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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,060,000 Surplus, = $1,000,000 


‘ A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Yolesalers to Banks ané@ Brokers 


Cc. F. CHILDS & CO. 


The Oldest House in America * 
Specializing Exclusively in 
Government Bonds 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS ~DETROIT— CLEVELAND 
PITTSBURGH-CINCINNATI-MINNEAPOLIS 








“CHARTER NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


INCORPORATED 


ee eee 


Established 1810 


THE 


MECHANICS Ann METALS 


NATIONAL 
OF THE CITY OF 


’ Capital, Surplus, Profits 
Deposits, Sept. 14, 1923 


Foreign Exchange 


BANK 
NEW YORK’ 


$27,000,000 
- $198,000,000 


Trust Service 


Bond Department 

















The New York 
Trust Company 


Capital, Surplus & 


Undivided 
$27,500, 


Profits 
000 


100 Broadway 


57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


eee See 


HaRRIs, Forses & Co. 


Pine Street, Corner William, 
NEW YORK 


54 Old Broad Street, London, E. C. 2 
HARRIS, FORBES & CO., 


Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 


qeene ness eeenrenesess 








WHITE, WELD & CO. 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPT E Aicakcncnkedendanabesownoes $20,000,000 
SURPLUS AND PROFITS.......-. 23,260,304 
DEPOSITS (Sept. 14, 1923) ........ 390,789,470 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Olleshetmer 
Cert J. Schmidlapp QC. 
Reeve Schley Robert I. Barr 
Sherrill Smith 


Assistant Vieo-Frestdente 
Edwin A. Lee M. 











William Sa Purdy ‘ 
George H ylor George Hadden 
ames L. Miller 

Comptroller Cashier 
Thomas Ritchie William P. Holly 
™ w.0 DIRECTORS 7.2 

enry W. Cannon ene V. R. Thayer 
Al H. W rhe J. Schmidla 
John J. Mitche Ger M, 
Guy E. Tri Andrew Fletcher 
James N. Reeve Schley 
Daniel C. Jackli H. Wendell Endicott 
Charles M. Schwa William M. Wood 
Samuel H. Miller J Milbank 
Edward R. Henry Ollesheimer 
Edward T. Nichols Arthur G. H 
Newcomb Carlton F. Edson White 

erick H. Eckert P. Sloan, Jr. 
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et MORGAN & CO. 


Wall Street, Corner of Broad 





err 





OO eee ee 


Maigdand,Coppell & Co.) 


62 WILLIAM STREET 


NEW YORK NEW YORK 
DREXEL & Cco., PHILADELPHIA Orders vuxecuted for all Investment Securities 
Corner of 5th and Chestnut Streets Act as agents of Corporations and negotiate and 





MORGAN, GRENFELL &CO., LONDON 


No. 22 Old Broad Street 








issue Loans. 


Bille of Exchange, Tele pe Transfers, 


Letters of 
on 
MORG ‘2 RJES & CO., PARIS The National Provincial & Union Bank of 
14 Place Vendome England, Ltd., London, 
Secur!+ies bought and sold on Commission. Messrs. Mallet Freres & Cie, Paris, 
' “ee ee — : , an 
Foreign Exc hange ye ommercial Credits. Principal Places in Mexico. 
Cable Transfers. 
Circular Letters for Travelers, available {n all Agents for the Bank of Australasia. 


parts of the worid. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 
NBW YORE Boston 
BROWN & SONS, Baltimore 


SamADELPHIA 
ALEX. 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Netes| 








EQUIPMENT BONDS 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 


84 PINE STREET NEW YORK 





64-66 Wall Street 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Seposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 








Foreign Exchange, Letters of Credit 


 ——— 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
dS4EMBERS N.Y. STOCK EXCHANGE 


“xecute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Interest 


Jentral America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 





Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





7 GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Oommercial Credits. 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


NEW YORK} 


Foreign Exchange 


Investment Securities 





Deal in and Purchase 
issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





| Cable Address ‘'Graco,”’ 


Philadelphia. 


Lawrence Turnure & Co.| 


New York 
Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
yut the United States, Cuba, Puerto Rico, Mexico, } 


Zndestment Boukes and PBrawers of Foreign Exchange 


wre rvs “wwe were 


~KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St... New York 
16 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N° 54 Wall Street 
NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





| : 
| LAZARD FRERES 
| so Sere oe 





LAZARD FRERES & CIE., Paris 


5 Rue Pillet -Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





| Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Securities Bought and Sold on ‘omentsston 


' 
| 
j Foreign Exchange 
| Letters of Credu 
' 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercia! Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FRED” HUTH & CO., London 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 
Higginson & Co. 

80, Lombard St. 

London, E. C. 








Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








} 
| 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


{ Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 
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PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





@ 
Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Iubestment and Financial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 


Insestment Securities 


16 WILLIAM STREET 
New York 











———s 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madise>. Avs. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members »””") York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YORK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents ror 
Public Utility and Hydro-Electrio 
Companies 














Thayer, Baher & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 














HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA | 


Seranton Reading 





Parker & Company 


Members New York Stock Exchange 


Investment Securities 


49 Wall Street 








‘New York 
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120 Broadway, New York 


| THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

South Ferry Railroad 5s, 1919 

Brooklyn, Queens County & Suburban 5s, 1941 








We have actual markets at ali times in securities local to New York and Brooklyn. 




















Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities Pn 


100 Broadway, New York 








Alabama Power Co. 
ist Ref. 6%, due 1951 


Butte Electric & Power Co. 
ist 56%, due 1951 
Cedar Rapids Mfg. & Power Co. 
ist 5%, due 1953 


Edison Elec. Illum. Co. (Bklyn.) 
ist Cons. 4%, due 1939 





WE SPECIALIZE IN 


Indiana Service Corp. 
Adj. 3-6%, due 2020 
Kansas City Railways Co. 
ist 5%, due 1944 
Scranton Electric Co. 
1st Ref. 5%, due 1937 
Texas Electric Railway Co. 
Conv. Deb. 6%, due 1942 














We Will Buy 
Macon 


Dublin & Savannah 


Ist 5s, 1947 


Tampa & Gulf Coast 


Ist 5s, 1953 





BENJAMIN, HILL & Co. 


67 EXCHANGE PL., N. Y. RECTOR 8500-7 





WANTED 


Leuisville Gas & Elec. 5s, 1952 
Memphis Power & Light 5s, 1948 
Mi Favorita Cigar 6s, 1933 
Penn Power & Light 5s, 1952 
Rochester Railway lst 5s, 1930 
Rochester Telephone 6s, 1946 
St. Paul Union Depot 5s, 1972 
Solvay Coll. Ref. Dev. 514s, 1931 
23d St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


3 Rector St., N, Y. Tel, Whitehall 8460 


—_— 


Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Miesouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
86 Broad St., N. Y. "Phone 7740 Broad 





GLOVER & MACGREGOR 
845 Fourth Ave, PITTSBURGH,UPA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 19:2 
Monon-West Penn 6s, 1928 


WANTED 
Standard Gas & Electric 
614s, 1933 


Haw_ey, HAHN & Co. 
111 Broadway New York 











NATIONAL 
FUEL GAS CO. 
STOCK 








CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


























Atl. Birm. & Atl. Inc. 5s, 1930 
Woodward Iron Com. 

Kirby Lumber 6s, 1938 
Kansas City Rys. All Issues 
U. S. Distributing, All Issues 
Bklyn. Manhat. Trans. Scrip 


Wm.C.Orton& Co. 








54 Wall St.. N. Y. Tel Hanever 9690-9697 











Bankers Collateral Corp. 
8% 20-Yr. S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


60 BAST 42nd STREET NEW YORE 








Telephones: Murray Hill 8555-9 











Cincinnati Gas 
& Electric 1st 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Stock Exchanges 
40 WALL STREET NEW YORK 

Telephone John 4800 
208 So. La Salle St. 





Chicago 








Penn. Water & Power 5s, 1940 
Pitts. Bess. & L. E. 5s, 1947 
Vandalia RR. 4s, 1957 

Empire Gas & Fuel 6s, 1926 





McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchange 


West. States Gas & El. 5s, 41 | 
Tenn. Coal & Iron 5s, 1951 | 
Indiana Steel 5s, 1952 
National Tube 5s, 1952 


& MORRIS 


Tel. Bowling Green 2150 to 2157 























ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 65s, 1924 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref, 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange 








Members St. Louis Stock Exchange 
800 N, Broadway, St. Louis, Mo, 
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-| CUGAR,. 
ECURITIES | 

















Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
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Wanted J. K. RICE, JR. & CO. 


100 Alabama Tenn. & North. Pfd. 
100 American Cyanamid Com. & Pfd. 
25 American Lt. & Trac. Common 
100 American Piano Common 

60 Bank of Manhattan Co. 

200 Bucyrus Company Com. & Pfd. 

100 Campbell Baking Com. & Pfd. 

50 Chic. Burl. & Quincy 

. 25 Consolidated Gas of N. Y. Pfd. 
50 Davis Coal & Coke 


For Sale 


75 American Chicle Preferred 

25 American Light & Traction Com. 
1000 American Thread Preferred 

100 Campbell Baking Common | 
100 Cinn. Ind. & West. Com. & Pfd. 
200 Cushman’s Sons, Inc., Com. & Pfd. 
100 E. W. Bliss Common 

200 Purity Baking Common 
6000 Sen Sen Chiclet 6s, 1929 

100 United Bakeries Com. & Pfd. 


J.K.Rice,Jr.&Co. 











36 Wall St., New York Phones John 4000 to 4010 











WALL ST., N. Y. 


Tel. John caaq 











Muskegon Tr. & Lt. 5s, 1931 
Kentucky Utilities 6s, 1924 
Commonwealth Power 5s, 1924 
West Penn Power 6s, 1924 
Commonwealth Edison 6s, ’43 


KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 


—_——— — = 








Underlying . . 
Railroad } Be 4 
Bonds | WESTERN SUGARS 


Amalgamated Sugar 


Great Western Sugar 
WOOD, STRUTHERS & CO. 


Holly Sugar 
5 Nassau Street 








Utah Idaho Sugar 
Active Markets 














NEW YORK Inquiries Solicited 
BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 
. v 628 SEVENTEENTH St. DENVER. COLORADO 4 
Oil Lease YL - = 











Development Co. 





Stock & Bonds 
Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


Bought, Sold & Quoted 














C. C. Kerr & Co. 


2 Rector Street New York 
’Phone 8840 Whitehall 











Amer. Power & Lt. 6s, 2016 
Buffalo & L. Erie Tr. 5s, 1936 
Central Mex. Lt. & Pr. 6s, ’40 
Denver & Salt Lake 5s, 1943 
Northern States Pr. 6s, 1948 
Rio Grande & Sou. 4s, 1940 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 











BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





= SE 























TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 

















Public Utilities Dept. 


Arizona Power Unif. 6s, 1947 

Fort Worth Power & Light 5s, 1931 
Michigan Heat & Power 5s, 19356 
New York & Stamford Ry. 5s, 1931 
United Gas & Elec. 6s, 1945 


Railroad Bond Dept. 


Alabama Tennessee & No. 6s, 1948 
Oklahoma Central 5s, 1934 
Minneapolis & St. L. Cons. 5s, 1934 
lowa Central 5s, 1938 

Peoria Terminal Ry. 4s, 1937 

Rio Grande & Southern 4s, 1940 
Butte Anaconda & Pacific 5s, 1944 
Kanawha Bridge & Term. 5s, 1948 


American Power & Light Com. 
Arizona Power Com. & Pfd. 
Colorado Power Com. 

Mobile Electric 7% Pfd. 

United Gas & Elec. Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Dominion Coal 5s, 1940 
Chicoutimi Pulp 6s, 1943 

Lake Superior Corp. 5s, 1944 
Riordon Co. 8s, 1940 

Price Bros. 6s, 1943 

Govt. of Newfoundland All Issues 


Industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking Pfd. 


New England Bakery Com. 
New England Bakery Pfd. 
United Bakeries Com. 

United Bakeries Pfd. 

Ward Baking Company Com. 
Ward Baking Corp. All issues 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 
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“ig. F, J, LISMAN & CO. FIRST MORTGAGE 


mbers New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK | PRIVATE WATER COMPANY 
Ala. Tenn. & Nor. Genl. Income 6s, 1948 | BONDS 
Cent. Ark. & East. RR. Ist Gtd. 58,1940 | Yielding 6% to 74% 
Chic. T. H. & S. E. Ry. Refd. 5s & Inc. 58,1960! ¢.ndest class of public utility 
Cincinnati Ind. & West. RR. Ist 5s, 1965 | investments 
WE DEAL IN Kanawha & West Virginia RR. Ist 5s, 1955 | Sa Soa PO ge Med 
Litchfield & Madison Ry. 1st 5s, 1934 | ¢han 





McAlester Gas & Coke Co. Ist 6s, 1937 | 


Indispensable to the public. 
Macon Dublin & Savannah RR. Ist 5s, 1941 


Reliable information and securi- 















































Mobile & Birmingham RR. Prior Lien 5s & 1st 4s, 1945 oy ag) erro are Psa 
Ogdensburg & Lake Champlain Ry. Ist 4s, 1948 . ; 
Rochester Telephone Co. Ist Refd. 6s, 1946 Write for Offerings. 
San Antonio Gas & Electric 1st 5s, 1949 
Twin States Gas & Electric Co. Ist & Refd. 41s, 1926 H. dl SPILLER & CO. 
INCORPORATED 
As AND ALL RAILROAD AND FOREIGN SECURITIES __| 417 Water St. 63 Wall St. 
‘ Boston, 9, Mass. New York City 
We will buy i 
Home Tel. & Tel. (Spokane) 1st 5s 1936 Bull & Eldredge 
° . Members New York Stock Exchange 
Dayton Lighting 1 st 5s 1 937 20 Broad St., N. Y. Tel. Rector 8460 
Foreign Government 
Rutter & Co Bonds 
14 Wall St. New York AU Tesucs 
 — Vetephene Raster 6508 | Bought—Sold—Quoted 






































Puget Sound Elec. Ry. 5s, 1932 


Specialist in Bonds of following classes: 





United Lead debenture 5s, 1943 = gaan Sei eaitdin ; Cos. 
Dominican Republic Ss, 1958 DO YOU.KNOW Laver eae Deter Steam — 
Empire Refining 6s, 1927 That the most efficient Ol Cos. Guser Coe 


Intermtn. Ry. Lt. & Pr. 6s, 1937|| men in thelr cee tee, Ges 


Intermtn. Ry. Lt. & Pr. 6s, 1942 fields use and “aa a JOSEPH BIRD FORD & CO. 


Driver Harris Co. 8s, 1931 








Financial Chronicle Classei- Rey re bac say ong : 
American Chicle 6s, 1927 fied Department. ph tins + heme RR ohn aon 
Sen Sen Chiclet 6s, 1929. Keep this Department in KANSAS CITY RAILWAYS 
mind for use when the occa- 
KEANE, HIGBIE & CO. sion arises. ALL ISSUES 


Incorporated 


120 Broadway New York GUARANTY TRUST COMPANY 


= OF KANSAS CITY 
Butte, Anaconda & Pacific 5s, 1944 Private Wire Connections to Principal Markets. 















































Stephenville No. & So. Texas 5s, 1940 Chi Jt. Stk. Land B 
Vicks. Shreve. & Pac. Gen. 5s, 1941 icago Jt. Stk. Lan ank Canadian and California 
Phila. & Reading Con. 4s, 1937 Long Island Lighting Pfd. S sas 
Chic. T. H. & Southeast. Inc. 5s, 1960 |} Central Indiana Power Pfd. ecurities 
WHITEHOUSE & Co. 
‘embers New York Stock Exchange TRIFP & ANDREWS Sutro Bros. & Co. 
111 Broadway’ eye New York New York City serehend. Cone. Members New York Stock Exchange 
120 Broadway Rector 7360 
one Morris & Essex R. R. Stock 





(Guaranteed 734% by Delaware, 


GAR D N E R & CO. . Lackawanna & Western R.R.) 


To yield about 5.15% 











20 BROAD STREET, N. Y. Tel. Rector 7430 Eowarp B. Smit & Co. 
Members N.Y. Stock Exchange 

Leh. Valley & N. Y. 414s__1940 Morris & Essex 3148______ 2000 proton ttt Bit Meo oct 

Pennsylvania Co. 314s_1941-44 N.Y.C., L. Shore Coll. 314s 98 

South. Bell Tel. & Tel. 5s 1941 Colorado Southern Ist 4s 1929 Collateral Loans 

Term. Assn. of St. Louis 5s 44 Virginia Midland 5s___ 1926-36 Short Term Securities 


Hudson & Manhattan 414s’57 Wheel. & L. Erie 5s___ 1926-28 WELLINGTON BULL & C0., lnc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 





























Sates 
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WANTED 
Walter Baker & Co. Ltd. 
West Point Mfg. Co. 
Draper Corporation 
Farr Alpaca Co. 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 
Central Mexico Light & Power 6s 
Peoria Water Co. 4s 
American Glue common 
Brookside Mills 
Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 
Sanford Mills common 
Lancaster Mills common 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 











Robert Reis lst Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 


PPPPPPOP OG: 


New Jersey Worsted Spinning 8s | 
Power Securities Corp. All Issues | 








Milwaukee Elec. Ry. & Light 
6% Preferred 


A. W. H. MUNFORD 


ing in Public Utilities 
Wd. Bewling Green 5657. 61 B’way, N. ¥. 








We offer to yield 6.45% 
Gas & Elec. of Bergen County 
5% Guaranteed Stock 


Newark Consolidated Gas 
5% Guaranteed Stock 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. 2. 
"Phone Montgomery 5488 


Co. 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 4'4s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 











Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Member: New York Stach Exchanz: 
115 Breadway Phone Rector £321 
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Atlantic Ave. RR. Co. (Brooklyn) 5s, 1931-34 
Broadway & Seventh Ave. RR. Con. 5s, 1943 
Brooklyn City & Newtown Ist Con. 5s, 1939 
Brooklyn Queens County & Suburban 5s, 1941 
Nassau Electric Railroad Con. 4s, 1951 

New York & East River Gas Co. 5s, 1944-45 
New York & Queens County Gen’l 5s, 1934 
Northern Union Gas Co. Ist 5s, 1927 

42nd Street & Grand Street Ferry RR. 
Pacific Coast Company Common 


Wm. Carnegie Ewen 


New York 


Telephone Rector 3273-4—5-—6 














WE WILL BUY 





50 
100 
50 
100 
100 
50 
100 


B. B. & R. Knight Pfd. 
Babcock & Wilcox 





George W. Helme 
MacAndrews & Forbes 
Noiseless Typewriter 
Nor. Ont. Lt. & Pr. 
50 R. J. Reynolds “A”’ 

50 Singer Mfg. 

50 U. S. Finishing 





120 BROADWAY, N. Y. 





Borden Co. Com. & Pfd. 


BRISTOL & BAUER 


WE WILL SELL 





60 Amer. Cyanamid Com. & Pfd. 
60 Borden Co. Com. & Pfd. 

50 Celluloid Co. Com. 

60 Graton & Knight Pfd. 

50 B. B. & R. Knight Pfd. 

25 S.H. Kress & Co. 

560 MacAndrews & Forbes 

100 National Fuel Gas 

50 Singer Mfg. 

60 J. S. Young 


PHONE RECTOR 4594 

















SESBBBBSBESESESEREBRERR BRE RERRRE RR 


C foreign 
Government 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 








FER REERESECES 


_—______—_____ 
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Syracuse Lake Shore & No. 5s 
Laporte & Mich. City Tr. 5s 
Chattanooga Water Co. 6s 
Superior Calif. Farm Lands 6s 
Moline Plow 7s 
Birmingham Water Co. 5s 
Superior Water, Lt. & Pr. 4s 
Island Refining 7s Ctfs. 
Texas Electric Ry. 6s 
Wilkesbarre & Hazleton RR. 5s 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 








Alabama Power 6s, 1951 

B. M. T. 6s, 1968, Scrip 

B. R. T. full-paid Reorg. Ctfs. 
Carolina Pr. & Lt. 6s, 1953 
Central Maine Power 5s, 1939 
Cleveland Ry. 5s, 1931 
Cleveland Elec. Ill. 7s, 1941 
Den. & Rio Gr. 5s, 1955, Ctfs. 
Empire Gas & El. Coke Jr. 5s, ’41 
N. Y. Central Rights 

N. Y. Central Reading Rights 
Penna. Water & Pow. 5s, 1940 
Roch. Gas & Elec. 514s, 1948 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Loute 

















Keystone Coal & Coke 6s, 1929 
Steph. No. & So. Texas Ist 5s, 1940 
Ft. Orange Paper Co. 7s, 1942 
United Elec. Coal Co. 7s, 1933 
Kan. City, Memph. & Birm. 5s, ’34 
Dominion Coal ist 5s, 1940 
Meridian Terminal ist 4s, 1955 
Peoria & East Cons. 4s, 1940 
New England RR. Cons. 4s, 1945 
Wabash RR. ist Lien Term. 4s, ’54 
Denver & Rio Gr. Adj. Inc. 7s, 1932 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Current River 5s 

Ohio River General 5s 

Missouri Pacific 5s, 1926 
Georgia & Alabama Cons. 5s 
Kansas City Cltn. & Spfld. 5s 
New York Penn. & Ohio 414s 
Spokane International 5s 
Denver & Rio Grande West. new 
Atchison Adjustment Scrip 





Fairmont Coal 5s 

Monon Coal 5s 

West Kentucky Coal 5s 

Milw. El. Ry. & Lt. 414s, 1931 
Wm. Davies 6s 

Central Illinois Ltg. 5s 

New York Dock 4s 

Old Dominion SS. 5s 
Lackawanna Iron & Steel 5s, ’26 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Northern Pacific 6s, 2047 


RAGO 


For JanuaryInvestment 


Union Pacific Refunding 4s and 5s, 2008 
Chicago Union Station 414s and 5s, 1963 
Lake Shore & Mich. Southern 3)4s, 1997 reg. 


We suggest the following 





Lake Shore Debenture 4s, 1931 


ADLER, COWEN & CO. 


ental New York Stock Exchange 


30 Broad Street, N. Y. 


Province of Alberta_._5%%% 1933 
Northern States Power6% 1953 
Phila. Sub. G. & E___6° 1943 
Phila. Rapid Transit_6“; 1925 
Reed A. Morgan & Co. 





vsladel hia 
_Members of the P hilade Iphis ont Exch. 
CC — 








Telephone Broad 5771 





West End Trust Eldg., 





‘Telephone— Spruce, 13 



































Northern Electric 5s, 1939 
Canada Paint 5s, 1939 
Can. Car & Fdry. 6s & scrip | 
Empire Tk. Line Equip. 8s,’31 
Mississippi River Pr. 5s, 1951 
Rio de Jan. Tr. Lt. & P. 5s, ’35 
Cinn. Gas Transp. 5s, 1933 
Mont. Lt., Ht. & Pr. 418, ’32 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 





Telephone: Broad 3785 














A. E. LEWIS 


We specialize in 
Pacific Coast Bonds and Stocks 
Listed and Unlisted Issu 


American Bank Bldg. SAN FRANCISCO 

















N. Y. Gas, El. Lt. Ht. & P. 5s, 1948 
Philippine Covernment 5!.s, 1941 
Penn Weter & Power 5s, 1940 

Western Union Telegraph 5s, 1938 





Yosemite Valley RR. 5s 


California Western RR. & 
Navigation 6s, 1934 


Bancitaly Corporation 


Martin Judge Jr.,'& Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








A:H- NOLLMAN 


2 Rector St. 








65 Nassau St., 





Tel. Whitehall 3150, 








PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNRAM & fi 


Established 1911 


43 Exchange Place New York 














Alton, Granite & St. L. Trac. 5s 
1944 
Bonds and Ctfs. 


Srix 24 £¢, 


SAINT LOUWIS 








509 OLIVE ST. 














HORN & HARDART 
New York & Philadelphia 
Bought—Sold—Quoted 


GARRISON & CO, 


WIDENER BUILDING. PHILADELPHIA 





Members Philadelphia Stoc 
Pnila.. Spruce 8370 New York. J ny 





‘aoe ee 








Twin City Light & Trac. Co. 6s, 1935 


Wheeling & Elm Grove 5s, 1931 
West Virginia Utilities 6s, 1935 


Arizona Power Co. Common Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone 


Plaza 1915 Baltimore, 


POTTER & COMPANY 


Members New York Stock, Exchange 
m Fe Phone Rector 6540 


Bank 
Trust Company 
Insurance Campany 


Stocks 


Frank S. Thomas, Manager Bank and Trust 


Company Dept, 








Charles & ~ontnater Sts. 





Chesapeake & Potomac Telephones 


Co. of Va. First 6s, 1943 


Security Cement & Lime Co. ist 6s,'29 


Potomac Valley Railroad 6s, 1941 


Charles Warner Co. ist Pref. & Com. 
J.S. WILSON JR. & CO. 


fembers New York and Baltimore Stock 


Exchanges 
Baltimore, Md. 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 


NEW YORK PHILADELPHIA 





WE WILL BUY | 


Lehigh Power Securities Corp. Stock 


4 
puiney Geo, Elec. & Htg. 5s, = i 
Wayne Bi. & Season, Fe. 5s, 1935 4 
St. Joseph Gas 5s ead Lu 
American Gas 6s i 
Citizens Gas & El. 4 1931 om 
Roanoke Gas Light 5s, 1927 
Gas Light of Augusta serial 5s 
Caddo Central Oil & Ref. 6s, 1930 
Luzerne Co. Gas & El. 5s & 7s 
Beaver Valley Trac. 5s, 1950 
Wilkes-Barre —*; 5s, 1960 4 
Penna. Ltg. 5 46 
Jersey City Hebehon & Pat. 4s, 1949 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg..Philadelphia 


PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 





TT hr 
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Land Title Building 





Quincy Ry. Co. 5s, 1932 








American Power & Light Co. 6s, 2016 
Lehigh Power Securities Corp. 6s, 1927 
National Power & Light Co. 7s, 1972 
United Light & Railway Co. 5s, 1932 
United Light & Railway Co. 6s, 1952 


McDowe .u, Giss & HERDLING 
120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 


Welsbach Company 5s, 1930 

Terre Haute Electric Co. 5s, 1939 
Central Elec. Co. of N. J. 5s, 1940 
Cincinnati Trac. Co. Eq. 6s, 1928 
Omaha & C. BI. St. Ry. 5s, 1928 
Battle Creek Coal & Coke 6s, 1935 





Private Telephone to N. 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 

Franklin Bank Building, Philadelphia 

Y. & Baltimore 














Bancitaly Corp. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


11 Broadw NEW YORK, N. Y. 
Tel. 6460 Bewling G 
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Western N. Y. & Pa. ist 5s, 1937 
Lehigh Vall. Coal Co. ist 5s, 1933 
Phila. & Reading Term. ist 5s, 1941 
Penna. Water & Pow. Co. ist 5s, 1940 
Western Penna. RR. ist 4s, 1928 
Georgia Ry. & El. Ref. & Imp. 5s, ’49 
City of Philadelphia 4s, 1938-1947 
Pitts. Ft. Wayne & Chic. 7% Pref. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prteute Wire to New York. Call Canal 8437. 





indiana Elec. Corp. 1st 64s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Go. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


Matablished 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
@emberz ef New York and Philadelphis 
Steck Exchanges 








New York Telephone 
Bowling Green 1229 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 








el. Spruce 10,011-12-13-14 
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Ches. & Ohio Craig Valley 5s__..__..-------------- 1940 
Ches. & Ohio Warm Springs 5s___-_-------------- 1945 
a ee ee eo emenedeceuce 1932 
Mobile & Ohio, Montgomery Div. 5s__________-_--- 1947 
rr ee eee Pe fe. gk on eenedunenee 1932 
ESS, SELLE LEI 1941 & 1956 
New Orleans-Great Northern 5s____--------------- 1955 
I wil 1934 
 gQ- & ££ GS ae eee 1941 
Wabash: Des Moines Div. 4s__..._-_-------------- 1939 


SHEAR, BARTON & CO. 


30 Broad Street, New York. 


Tel. Broad 7054 


























Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 








Pittsburgh Securities 
Bought—Sold—Quoted 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. Iron & St. 74s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 194) 








J.6.GOLMES &CO. 


Members New York and Ptiteburgh Stock Hzchanges 


120 Broadway, New York 


Union Bank Bidg., Pittsburgh 


Direct Prieate Wire Connection 














Stanley Co. of America Stock 
Hale & Kilburn Preferred Stock 
Buffalo & Lake Erie Traction 5s 


GEORGE N. FLEMING 


@21 Lafayette Building Philadelphia 
Telephone Lombard 6414 





McCABE & FRADLEY 


120 BROADWAY NEW YORE 
Telephone Rector 9932 


Bank and Trust Co. 
STOCKS 























Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





H.MOUNTAGUE VICKERS 
49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 
National Railways of Mexico 
All Issues 





Hillsborough County, Fla. 
Highway 5% Gold Bonds 


B. J. Van Ingen & Co. 


46 Cedar Street 
New York 











United States and Canadian 
Municipal Bonds 


‘WADDELL 


Ground Floor Singer Building 











$9 Liberty Street New York 
Telephone Cortlandt 3183 


~ 


WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell c 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








Mo. Kan. & Texas ist 4s, 1990 
Great Northern refg. 44s, 1961 
Chic. Burl. & Quincy refg. 5s, 1971 
Northern Pacific 6s, 2047 
Reading general 4s, 1997 

Great Northern 7s, 1936 

Lehigh Valley general 4'%s, 2003 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 9830 








Mortimer & Co. 


149 Broadway 
New York 

















St. Paul Un. Dep. 1st & Ref. 5s, ’72 
Cleve. Union Term. ist 5s, 1972 
Union Pacific Ref. 5s, 2008 
Southern Ry. Mob. & O. Col. 4s,’38 
Cent. of Ga. Cons. 5s, 1945 
Illinois Central Ref. 4s, 1955 
Reading Co. 4'4s, 1997, w. i. 





Vilas & Hickey 


Members New York Stock Hzchange 


49 Wall St., New York 
Telephone Hanover 8061 


Southern Power 5s, 1930 
Mississippi River Power 5s, 1951 
Milwaukee El. Ry. & Lt. 5s, 1961 
Seattle Electric 5s, 1929 

N. Y. & Westchester Ltg. 4s, 2004 
Commonwealth Edison 5s, 1953 
Southern California Tel. 5s, 1947 
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American Can Company 5s, 1928 
Asbestos Corp. of Can. Ist 5s, 1942 
B. B. & R. Knight 1st 7s, 1930 

Canada Steamship Lines Ist 5s, 43 
Canadian Car & Fdry. ist 6s, 1939 


111 Broadway, New York 
Phila. Phone: Lombard 6521 
Balt. Phone: Plaza 40 





INDUSTRIAL BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—M Il waukee— London— Liver poo! 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 


Continental Sugar 1st 7s, 1938 
Eastern Steel Co. ist 5s, 1931 
Home T. & T. (Spokane) ist 5s,’36 
Sen Sen Chiclet 6s, 1929 
Woodward Iron Co. ist 5s, 1952 


Telephone Rector 0993 
Boston Phone: Congress 0800 
Proridence Phone: Union 8600 




















January 


Investment Suggestions 


r 


J. S. FARLEE & Co. 


66 BROADWAY NEW YORK 
EST. 1882 
Wel. 9695-9697 Bowling Green 








cp PESPIE. BLAGD Ey, 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, 





New York 














BONDS 
INVESTMENT SECURITIES 








St. Louis Transit 5s, 1924 
United Rys. St. L. Ctfs.&Bds. 
Sevilla Biltmore Hotel 714s,’37 
Balt. Ches. & Atl. 5s, 1934 
Om. & Coun. BI. St. Ry. 5s, ’28 
Yosemite Short Line 4148,1945 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Telephone Bowling Green 6175 

















| 


St. L.-San Fran. P. L. 4s, 1950 
St. Paul K. C. S. L. 414s, 1941 
Central New England 4s, 1961 
Toronto Power 5s, 1924 
Winnipeg Electric 6s, 1935 





Havana El. Ry. Lt. & Pr. 5s, 1954 | 


Cleveland Elec. Ill. 5s & 7s 
St. Maurice Power 61/s, 1953 
Manitoba Power 7s, 1941 
Public Service of N. J. 7s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 
$20 Broadway, N. Y. 
Montreal Toronto 


| een 


Baltimore and 








Phone 7600 Rector 
Richmond 








| 
| 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
| gage loans on city, farm and ranch properties 
| at conservative values with interest at 7% 
per annum. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor, Neil P. Anderson Bidg., 
Fort Worth, Texas. 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberiand Tel. & Telep. Ce. 58 
Nashville yy ony > St. Leuis Ry. 
Nashville & Decatur 

Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 814 Union Street 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Song 


Members New York Stock Baqhonee 
61 Broadway New York 

















Continental Gas & El. 5s, 1927 
Continental Gas & El. 6s, 1947 
Mobile Electric Preferred 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & El. 7s, 1926 
Shaffer Oil & Refining Pfd. 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 7s, 1937 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 
Wisconsin-Minn. Lt. & Pr. Pfd. 


H. M. Byllesby and Co 


NCORPORA 


New York Chicago 
111 Broadway 208 S. LaSalle St 
Detroit Boston 


i 
Dime Savgs.Bk. Bldg. 14 State Street 
Private Wires to 
Chicago end Boston. 
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Guaranteed Railroad 


Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


2 Rector Street New York 





Erie RR. Issues 

Chic. Mil. & St. Paul Issues 
Pierce-Arrow 8s, 1943 
Manhattan Ry. 4s, 1990 
Northern Pacific 3s & 4s 
Kansas City Terminal 4s, 1960 
Chic. & West. Ind. 4s, 1952 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5306 





WE BUY AND SELL, 


ringfield Rallwey Competes referred 
Pendse M Manufacturing preferr 
Springfield Fire & Ma tine Insurance Co, 
Consolidated Dry Goods preferred & common 
Farr Alpaca 


Seyholt & Seybold» 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Pnonese Walnut 1736-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Company 


Be ENT SECURITI 
18 Clinton Staget Newark, New Jerseg 
el. 3250 Mulberry 








WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas & Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORE 








JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 














| comment ! 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 


Rea 


S2esagesan 


i 
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€.W. Clarks Zo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 








—— >= 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 
— J] 
<a 























Pennsylvania Tax Free Bond: 
PAUL & CO. 
Mdembers Phtiadeiphia Stock Ezchangé 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


6 Wall Street, New York 
207 So. Fifteenth Street, Philade!lphie 
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Twelve Months 


from Now 


OME investors will congratulate themselves on 
having foreseen and profited by events taking 
place in 1924. Other investors, and a larger number 
of them, will regret that they entered the year 


unprepared for its developments. 


Nineteen twenty-four is now here, and John Moody 


has written his 
Fifteenth Annual 


Review and Forecast 


In past years Mr. Moody’s views have been reliable 
and enlightening: for 1924 his interpretations of the 
outlook will perform for thousands of investors a 
Service of preparation for the movements of business 


and security prices during the year. 


Write at once for a complimentary copy. 


ml 








BOSTON 
141 Milk St. Real Estate Trust Bidg. 


Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street, New York City 


PHILADELPHIA CHICAGO 
First Nat’] Bank Bldg. 














LOS ANGELES 
Pacific Mutual Bldg. 
































Merrbere 





Lamborn, Hutchings & Co. 


7 Wall St., New York 
STOCKS, BONDS, FUTURES 


R: }- Stock Exchange 





N.Y. 
Chicago Board of 


~~ 


CINCINNAT? 














POOR & COMPANY 
MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








. Cotton Eachange 
Y. Produce Exchan 
Coffee & Su ar Bxchanse 
rade 




















SPRINGFIELD. TL. 


we 


Matheny, Dixon & Co. 


SPRINGFIELD, iLLiNOIS 
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Dealers in 
@eanicipal and Corporation Bond» 
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PROVIDENCE 





BODELL & CO. 


10 WZYBOSSET STREET 


New York 


LLP PPL DP 


CINCINNATI 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat! Securities 
OHIO 








PROVIDENCE 


Boston 
5. Hernden Smith 











and Illinois Farm Mortgages 











IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 


mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
Street, 





90 Pine New York. 











Southern Securities 


JOHN W. DICKEY 


AUGUSTA 


Augusta, Ga. 609 OLIVE ST., 


ST. tours 


PPPLALISA 


Charles W. Meere 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
ST. LOUIS, MISSOURI 














WM. E. BUSH & CD. 


| 
| SOUTHERN SECURITIES 
| COTTON MILL STOCKS 


| tetadlished 1886. 


Augusta, Ga. 611 LOCUST ST. 





POTTER, KAUFFMAN & CO. 


Investment Securities 


ST. LOUIS 


Member St. Louis Stock Exchange 
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Banque Nationale de Credit 


Capital (entirely 


tt Mhccaucsease frs. 250,000,000 
0 frs. 94,000,000 
Pi cnsosseeds frs. 2,439,000,000 


Head Office 


PARIS 


‘5 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 
BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Ce. a ccebenetnenee $30,000,000 
Pes WM... ssxcnensevasdbas 19,000,000 
Reserve Liability of Proprietors__ 30,000,000 


$79,000,000 
Aggregate Assets 3ist March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES tn the Aus- 
@ralian States, New Zealand, Viji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Woo!) and other Produce Credits arranged. 

Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2%. 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1887. Incorporated 1880. 


Capital Authorized and Issued ____ £9,000,000 
apital Paid Up ,000,000 
£3,360,000 


eee ew meme ee eee ere 


£6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
in’ NEW SOUTH WALFS, 191n QUEENSLAND 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
SBEALAND. Total, 187. 


Head Office: 71, Cornhill, Londen, E. C. 
Manager: W.J. Eesame, Asst. Mer: W.A. Laing. 
retary: F. H. Mcintyre. 


Prepri 





The National Discount 
Company, Limited 


88 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital 


heneddeasesebndd $8,466,650 
Paid Up Capital____.....-.....____ 4,233,325 
Reserve Fund___-_.-_-.-.-.-_-_ 2,500,000 


($5=£1 STERLING) 


NOTICE is hereb ven that the RATES OF 
sr Eeeet allowed Br money on Bescis are 
ows: 


2% per annum at call. 

234% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills disc . 
oney received on deposit at rates PY mites 
m time to time; and for fixed periods upon 


@pecially agreed terms. Loans D 
pproved negotiable securities. — 


PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


£1,408,735 
£40,266,010 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


‘London Office 


83 Bishopsgate, E.C.2 
Glasgow Office - 


Exchange Square 





- eee Throughout Scotland. 
‘Every scription of British, Coloni 
Foreign Banking Business joe 


Orresvondence Invited§ 


Foreign 


LOLI III 
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Paid up 
Uncalled 


Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “Udisco, London” 


Capital Autherized and Subscribed 


$5—£1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid Up 


($6 £1) 


Reserve Fund and Surplus Profits . 
Deposits, etc,, at 30th June, 1923 


$93,955,600 
11,744,450 


8,130,495 
319,671,980 





| 

} 

' 

' 

! _ 

| 350 Branches & Sub-Branches 
| 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAN 


Established 1838 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


D, 


Limited 





Paid Up Capital 


Reserve Fund 


($5=£1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 | 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents le all parts of the World 


























NATIONALBANK 
of EGYPT 


Head Office CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 








LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital £4,000,000 
Paid-Up Capital £2,000,000 
Reserve Fund_____________ £2,700,000 
The Bank conducts every description of banking 
and exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 


; Pald Up Capital (Hongkong Ourrency) __-H$20,0C0.000 

Reserve Fund in Silver (Hongkong Cur.) .H$24,500,000 

Reserve Fund in Gold Sterling £4,500 300 

ISSUE DRAFTS AND LETTERS OF CKEDIT. 

| NEGOTIATE OR COLLECT BIL] 8 P4 YABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
| TLEMENTS, INDIA, JAVA AND SIAM. 


J A. JEFFREY, Agent, 30 Wall S8t., New York 



















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





Authorized Capital $80 000 000 
Capital fully paid $69,757 .200 
Surplus raat Sige $36 .000 ,000 
Resources $1,345,547 956 


New York Agency, 63-64 William St. 
PHONE - John 1000 





























The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized___........---.- £3,000,000 
I ee £1,050,000 
Reserve Fund R Undivided Profits_ £1,352,108 


Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scattish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia - 
Authorized Capital 





inapine 22 £3,000,000 0 6 
Paid-up Capital. cinch becmeiiedl £1,500.000 0 @ 
Further Liability of Proprietors £1,500.000 0 § 


; gg | aR RE £1.450.000 0 6 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every 
description transacted with Australia. 


E. M. JANION, Managar 
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FSTABROOK & CO. |__——__ 


Members New York and Boston 
Stock Exchanges 


xii 





—— 
— 
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The New York, New Haven and Hartford Railroad Company } 
Central New England Railway Company } 
INVESTMENT SECURITIES 


The New England Steamship Company 
The Hartford and New York Transportation Company 





£5 State Street, - BOSTON 

















December 31, 1923. 
24 Broad Street, NEW YORK , : , 
PROVIDENCE | SPRINGFIELD The New Hay en > ae extends to “ patrons 
ieee’ atin sincere wishes for a Happy anc 
Prosperous New Year. 

; AMKuLO Realizing your requirements and that the prosperity of trans- 
\ portation is dependent upon the prosperity of industry and com- 
; meee a sadn merce, the facilities have been largely increased and improved dur- 
© Macon Boy HT. oe Seneee ing recent years, with the result that during the season now closin 
Tax Exempt Guaranteed a record volume of traffic has been handled, with —_ paaeneny 0 
. performance. The financial results for the year will show an im- 
and Preferred Railroad provement over 1922, and the prospects for net income for 1924 

and Telegraph Co. Stocks are encouraging. 

' 

Exempt from Normal Federal Income Taz It is the policy of the management to continue along these lines, 











confident that we can give you even more satisfactory service. In 
turn we earnestly seek, and desire you to continue your helpful 
cooperation which we greatly appreciate. The resulting prosper- 


SIMON BORG & CO ity will be the reward in which the public, the stockholders and the 


employes will share. 











embers of New York Stock Exchange | 

To an unusual degree the New Haven System and its patrons 
Be. 46 Cedar Street - - New York are sharers of common problems. Our best interest is to be most 
mindful of the territory we serve; your interest is to strengthen us. 


HIGH-GRADE Representatives of om Gepertneate take pride in thelr, warts 

SECU Es and wish to give good service. They are striving for the welfare o 

INVESTMENT RIT! southern New England and to make the service still better. With 
an enlarged plant, better equipped than ever before, the New Haven |; 

personnel is seeking to win your approval, and is looking forward 


with confidence to the New Year. 
LACEY SECURITIES CORPORATION 


In the large undertaking of transportation, problems are con- 





stantly arising. You are invited to take them up directly with the 
Originators and Distribu- nearest representative of the Company. We all wish to furnish 
tors of Lumber and full and accurate information in regard to the matters in which you 
Pulp and Paper Securities are interested. We value your good will. We want your friend- 





ship in our endeavor to make the New Haven System one that will 


682 SOUTH MICHIGAN AVE., CHICAGO take foremost rank along with other New Enlgand industries. 














Constructive criticism and suggestions are invited. 





Management, 


| On behalf of ~~ 7 
Roosevelt & Son, 


Founded 1797 

















Seasoned 
Investments 





30 Pine Street | Safeguard Your Estate 
New York 








HE DISCRETION OF A TRUSTEE 
may be enlarged by powers conferred in 
the Trust which you create. The Trustee of 
your Estate may be authorized under your will 
to invest in securities which you select, other 


FRAZIER & Co. than those designated by the law. 


sare anvctnlatl The Bank of New York and Trust Company is 


in a position to know the market for all classes 
of investment securities. 




















Pennsylvania Municipal 
and ETE 
Corporation Issues | 


OF NEW YORK\DY, 














Bank of New York & Trust Co, 


Capital, Surplus and Undivided Profits 
: over $16,000,000 
# Banking Office Trust Office : 
10( Broadway 1433 Walnut St. <Q 94 48 Wall Street Madison Avenue Office 52 Wall Street i 
New York Philadelphia Re 


i 
at 63rd Street 
Washington, D. C. | 
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GREEN, ELLIS AND ANDERSON 


| MEMBERS NEW YORK STOCK EXCHANGE 


Announce that 








MR. THOMAS ARTHUR NOSWORTHY, Jr. 





HAS THIS DAY BEEN ADMITTED TO 





100 BROADWAY | | 
NEW YORK 


PITTSBURGH, PA. WILKES-BARRE, PA. 












































THE UNDERSIGNED ANNOUNCE THE FORMATION 
OF A PARTNERSHIP UNDER THE FIRM NAME OF 


PHELPS, FENN & CO. 


WITH OFFICES AT 


66 BROADWAY, NEW YORK | 
TO DEAL IN MUNICIPAL AND CORPORATION BONDS 


A. W. PHELPS 
W.H. M. FENN 
Oo. S. BREWER 


Basil HARRIS | 
SPECIAL PARTNER 





TELEPHONE 
BOWLING GREEN 5531 


January 1, 1924 




















MEMBERSHIP IN THEIR FIRM iH 


JANUARY 1, 1924 














M. J. Meehan & Co. 


MEMBERS OF NEW YORK STOCK EXCHANGE 
2 Rector Street, New York 


We beg to announce that on December 31, 1923, 
MR. ALBERT MANOWITCH 
retired from membership in our firm 


Branch offices 
Harriss Colonnade Bldg. Hotel St. Andrews 
Broadway & 57th Street Broadway & 72nd Street 














TELEPHONE RECTOR 8660 January 1st, 1924 


THE UNDERSIGNED HAVE THIS DAY FORMED A 
CO-PARTNERSHIP UNDER THE NAME OF 


HEILNER, KING & GOLDMAN 


FOR THE TRANSACTION OF A GENERAL BOND BUSINESS 
WITH OFFICES AT 


67 EXCHANGE PLACE, NEW YORK 


E. J. HEILNER 
FRANK E. KING 
EDWARD B. KING 
HENRY GOLDMAN, JR. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial exrnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50 .UUU ,0UU) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exc’’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








| Merrill, Lynch & Co. 


? Investment Securities 





{ New York Stock Exchange 
Members;Chicago Stock Exchange 
i ieaeerge Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 














PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 
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Financial Financial 
Don M. Kelley, Emlen M. Drayton, Frederick 
CHASE & COMPANY R. Bauer and Robert L. Pond announce the 
dissolution as of the close of business on 
BONDS December 31, 1923, of the partnership here- 
tofore existing under the name of 
DCONGNS ST, — SeeToN Kelley, Drayton & Co. 
Members Boston Stock Exchange None of the former partners in the dissolved partnership, 


: nor any firm or corporation formed by them to do business 
| after the dissolution, is entitled to claim to be the suc- 
cessor of the dissolved partnership. 





January 1, 1924 





J.R.SCHMELTZER&CO. THE UNDERSIGNED ANNOUNCE THE FORMATION 
OF A NEW PARTNERSHIP, FOR THE TRANSACTION 
BONDS OF A COMMISSION AND INVESTMENT BUSINESS, 

14 WALL STREET NEW YORK 


Kelley, Drayton & Co. 


Members of the New York Stock Exchange 
40 Exchange Place 


| UNDER THE NAME OP 
Members New York Steck Exchange 
| 








New York Stock Exchange 
Puiutie F. CHEew 
WEBSTER W. STETSON 


50 East 42nd Street 
Telephone: Vanderbilt 2124 


| New York 

| Telephone: Broad 2002 Don M. KeELtry 

| a EMLEN M. Drayton 
Uptown Office Member of the 

| 


January 1, 1924 








FREDERICK R. BAuER and RoBeEert L. Ponpb 

















St. Louis New York Chicago formerly members of the partnership of 
Cincinnati New Orleans | Kelley, Drayton & Co. 
| dissolved December 31, 1923 

and 








| D. Harry LAKE and Georce L. FISCHER 





DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


Announce the Organization of | 


Bauer, Pond & Co., Inc. 


40 Exchange Place 
New York 


FOR THE PURPOSE OF TRANSACTING A 







































RAILROAD 





EQUIPMENTS General Investment Business 
Inquiries Invited from Dealers TELEPHONE: BROAD 3260 
STROUD & co. | January 1, 1924 

















Incorporated | =n = — 
120 Broadway, New York = 
1429 Walnut St., Philadelphia 























dees laliilanitbinainnters New York, January 2, 1924 








Municipal, Railroad, We beg to announce that 


— Mr. Rayrmonp D. McGratu 
Industrial Securities has this day been admitted as a partner in our firm. 





WATKINS&CO.) ine. a See 


7 Wall Street New York 
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Rrotices 





December SI. 1923 
The firm of 


Davidge, Heald & Co. 


100 Broadway, New York City 


has been 
consent. 


dissolved this day by mutualj 


S. Ricuarp DAvVIDGE 


DANIEL A. HEALD 








December 81 » 1923 


The firm of 


Colston & Co. 


3 N. Calvert St., Baltimore, Md. 


has been 
consent. 


dissolved this day by mutual 


GEORGE A. COLSTON 


FIELDING SIMMONS 


NEW YORK, January 1, 1924. 


Notice is hereby given that 
MESSRS. CHARLES F. SPEARE 
and RALPH T. CRANE have 
been authorized to sign for us 
“per procuration’’ in New York. 

MR. A. G. OGDEN, who has 
heretofore signed and endorsed 
drafts, cheques and bills of ex- 
change for us, has now been au- 
thorized to sign acceptances also. 

MR. W. P. GRAHAM, who has 
heretofore signed and endorsed 
drafts and cheques for us in Phila- 
delphia, has now been authorized 
pe sign and endorse bills of exchange 
aiso. 

MR. HUGH RANKIN, who 
formerly signed for us “per pro- 
eel has resigned from our 
staff. 


BROWN BROTHERS & CO. 




















January 2, 1924 


The undersigned have formed a partnership 
for the transaction of a general investment 
business under the firm name of 


Colston, Heald & Trail 


with offices at 


100 Broadway, New York, and 
3 N. Calvert St., Baltimore, Md. 


GEORGE A. COLSTON 


DANIEL A. HEALD 
THOMAS S. TRAIL 
HERMAN R. LANGE 





Mr. 8. Richard Davidge will retain his office 
and will be associated with the new firm at 
its New York office. 

Mr. Fielding Simmons will be associated 
with the new firm at its Baltimore office. 


























| 


ne 
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The undersigned have this day formed a co-partnership 


under the firm name of 


H. CASSEL & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


with offices at 61 Broadway, New York, for the purpose of 
conducting a general brokerage business in stocks and bonds. 


HUGO CASSEL 


ERNEST R. TIEFENTHAL 


Member New York Stock Exchange 
January 1, 1924 








ETT HTTOT TUTTI TEU TET LUGE CULL ET MALULLELLOGIU LULU LUA LLM LOALLORLO OPCML ERAGE ALLL LAGCG LOGEC ALLO OGSRAe ee CO) eee 


PTAADLLSL RE LARERLGL CL LOLOL LO KROL LOLER LCL PLL 


HA 


WI 


PT Le 








Financial 


eee eee eee eee eee ~ 


THE 
‘OMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital____._...... 25,600,006 
Paid up Capital_.._._____.__.. 1,760,006 
|) Sea 1,600,000 
Beposits (October Bist, 1922)__ 40,000,000 
ead Office, 14 George Street, Edinburgh 
+. Bobb; Gen. Mer. Megnus Irvine, Secretary. 


Londosa Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanen Street. 
178 Branches and Sub-Officee throughout Scotiand. 


N York A : 
American Bechense ~ Ban 





International 
Banking Corporation 


60 Wall Street, New York City 


Capital and Surplus... .__U. 8.$10,000,000 


Branches is 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility fer transactien 
sith Greece, where it has been established fer 
Fe and has Branches threugbeut the 

Alse at Alexandria, &c.. in Egypt. s00 at 
Jenstantineple. 

Head Offic.: Basildon House, 
Mooegate Street, 
LONDON, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Eet. 1867 


68 CEDAR STREET NEW YORE 

















COLUMBUS, OHIO 


os 








“ 


W. W. CARY & CO. 


Members Celumbu Steck Exchange 


COLUMBUS SERVICE 


6@ East Broad COLUMBUS, OHIO 





Write the Bond Department of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 
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Horter, Dou & Ca. 


Investment 


Securities “San 





San Francisco Los Angeles Hollywood 


Oakland © Pasandena San Diego Those Lost Profits | 


























r ’ 
me Sie enentaibes te Collfesnte The Old Style accounting system merely 
eis Municipal & Corporation | | 
oe BONDS shows what profits have been made; it ig- 


nores the far more important question of 
DRAKE, RILEY & THOMAS what has happened to those potential 
Ven Nuys Buliding 


7.08 ANGELES profits which failed to materialize. 


—— Se See The Harrison Semaphore System not 


only shows what the actual profits have 
been—it goes further and compares these 





wotations and Information Furnished 


Pacific Coast Securities with the standard profits and shows the 
SUTRO & CO reasons for failure to realize the standard. 
iJ 
INVESTMENT BROKERS This system provides information which 
San Francisco Members | 
Pe ceeeen Os, a ——y SN almost ¢ ompels the elimination of inefficien- 
Private Wire and Bend Exchange 


cles in manufacturing, distribution, and 
administration. 





HAPMAN DE WOLFE CO. A list of users of the Semaphore System 
SAN FRANCISCO” CALIF. reads almost like a Blue Book of Industrial 


| 
Stocks and Bonds America. 
sformation and Quotations on all Pasifie 
Coast Securities 
embers San Francisce Steck & Bend Exchang¢ 


~____NORTH CAROLINA me H q r r 1 w O N 


Wachovia Bank & Trust Company COST ENGINEERING PRINCIPLES 


BOND DEPARTMENT 


























| 
orth Carolina Municipal Notes and Bon« 
Southern Corporation Securities | 

| 


Winston-Salem, N. C. 
G. CHARTER HARRISON ASSOCIATES 


ees: S 31 NASSAU STREET 
NEW YORK 





Durfey & Marr 


RALEIGH, N. c. — 


Southern 
industrial Securities 


North Carolina’s Oldest | . : : ' - 
Strictly Investment House Mr. Frank B. Bemis, for forty-five years connected 














with our organization, retires from business and ceases 
NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 
urchase or sale of cotton mills negotiate: Estabrook & Co. 


AMERICAN TRUST COMPANY December 31, 1923 


BOND DEPARTMENT 
HARLOTTE - - NORTH CAROLINs 


to be a member of this firm as of January 1, 1924. 




















NORFOLK, VA. — —— , se mevegmeteereggges 
WE Bo ihe “SPARTANBURG, 8. 6 SOUTH SEU, IND. 


| ” awe eee ee ee" 


MOTTU & CO. A. M. LAW & CO., Inc. 


Established 1892 








eee 





Goss and Company 
DEALERS IN 
Investment Bankers Stocks and Bonds GOVERNMENT, MUNICIPAL & 


CORPORATION BONDS 
cess titan a BSeuthern Textiles a Specialty 


NEW YORE SPARTANBURG, S&S. C. 4 Union Trust Bidg. SOUTH BEND, IND 
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CITY OF MONTRE AL | Pacific Coast Securities 





Bonds for Sale — $9,700,000. — 5% Bonds 





Sealed tenders addressed to “City Treasurer, City Hall Annex, Mont- 
real, Canada,” and marked “Tendcr for City of Montreal Bonds,” will be 
received by the City of Montreal at the office of the City Treasurer, City 
Hall Annex, up to 12 o’clock noon Tuesday, 8th of January, 1924, at which 
hour the Tenders will be opened at a public meeting of the Executive Com- 
mittee of the City in their Committee Room at the City Hall Annex, Mont- 
real, for the following bonds: 
$3,000,000.— Bonds dated Ist Sept. 1923 and maturing 1st Sept. 1958, issued for 
the purpose of refunding a temporary loan. The Sinking Fund 
on this loan has been in operation since Ist Sept. 1918, date of 
the issue of the temporary loan. 

$1,200,000.—Bonds dated Ist Sept. 1923 and maturing Ist Sept. 1963, issued for 
the purpose of rebuilding the City Hall. A Sinking Fund is provided 
for this loan. 

$ 350,000.—Bonds dated Ist Sept, 1923 and maturing Ist Sept. 1963. Issued 
for public works. A Sinking Fund is provided for this loan. 

$ 650,000.—Bonds dated Ist Sept. 1923 and maturing Ist Sept. 1963, issued for 
Public Works. A Sinking Fund is provided for this loan. 

$ 500,000.—Bonds dated Ist Sept. 1923 and maturing Ist Sept. 1963, issued for 
Water Works improvement. A Sinking Fund is provided for this 
loan. 

$4,000,000.—Bonds dated Ist Sept. 1923 and maturing Ist Sept. 1943, issued for 
Local Improvement purposes. 

All above mentioned loans will bear interest at the rate of 5% per annum, 
payable half-yearly on the Ist of March and the Ist of Sept. They will be issued 
in denominations of $1,000. with interest coupons attached and may be registered 
as to principal only. 

Alternate bids will be received as follows:— 
1.—For bonds payable both as to principal and interest at the office of the City 

Treasurer in Montreal or at the agency of the Bank of Montreal, New York, 

U.S.A. The amount tendered to be payable with accrued interest in New 

York funds against delivery of the bonds at the agency of the Bank of Montreal 

in New York. 
2.—For bonds payable as to principal and interest at the City Treasurer’s office, 
City Hall, Montreal. The amount tendered to be payable in Canadian funds 

against delivery of the bonds at the City Treasurer’s office, Montreal. 

Tenders must be for the whole amount and not for any one loan or part thereof. 

Each tender must be accompanied by a certified check on the Montreal office 
of a Canadian bank, payable to the City Treasurer, for $97,000. as security for 
the performance of the bid if accepted. No interest will be allowed on the certi- 
fied cheque deposited except on that of the purchaser of the bonds. 

The bonds will be delivered as soon after the 8th of January as they can be 
prepared. Interim bonds will be issued if necessary. 

The right is reserved to reject any or all tenders. 

Further information and particulars may be obtained by applying to the City 
Treasurer, City Hall Annex, Montreal. 

P. COLLINS, 
Assistant City Treasurer. 
City Treasurer’s Office, 
Montreal, December 31, 1923. 
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Reorganization 
Securities 


As specialists in the stocks, bonds, scrips, certificates of deposit, 
&c., of railroads and other corporations which undergo reorganiza- 
tion, we are able to give information and quote markets at all times. 





Other departments deal in: 


Bank Stocks 
Railroad Bonds 
Railroad Stocks 

Coal Securities 
Water Company Bonds 
Canadian Issues 
Industrial Stocks 
Inactive Public Utility Bonds 


WM. C. ORTON & CO. 


ESTABLISHED 1914 


54 Wall Street New York 


Telephone: Hanover 9690 











Financial 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO PASADENS 
SAN DIEGO 











PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 
Members 


New York Stock Exchange 


San Francisco 


CALIFORNIA 

















J.R. MASON & CO. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or delay to any 
nvestor. Current yield 4.90% to 
6.25%. List on request 


Merchants Exchange, Sutter 6620,San Francisco 








DALLAS, TEXAS 


“~ 





aia 


BREG, GARRETT & CC 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bidg. DALLAS, TEX 





Texas Municipal Bonds 
and Warrants 
Distributors o Entire Issues 

ding from 5% to 7%. 


We selicit ing 
banks and investers. 


GEO. L. SIMPSON & C 


DALLAS 








ALABAMA 


PLPPPLPPAPPL PPL PLP LLL LLP PP 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURIT 
Mentgemery, ile, 











NASHVILLE 





American National 
Company 
NASHVILLE, TENN, 
Railroad and Corporati Securities 














Tennessee Municipal Bonde 
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THE CANADIAN BANE. 
OF COMMERCE 


HEAD OFFICE, TORONTO 


$15,000,Ge; | 

President, Sir Edmund Walker, C.V.O., LL.D., D..€ | 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. } 


New York Office, 16 Exchange Place | 
S. H. LOGAN, " 
C. J. STEPHENSON, }Agents | 
JOHN MORTON, '; 


Buy and Sell Sterling and Continenta: 
Exchange and Cable Transfers. Collection: 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. l 

Banking and Exc henge business of every ,de: | 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street E. © | 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THEDOMINION BANK. 
Paid-Up Capital_______- deauaiaiae £6,000,000 | 


| 
| 
| 


Reserve Funds & Undivided Profits 7,866,000 
Total Assets 128,758,000 
Sir Edmund Osler, Clarence A. Bogert, 

President. General Manager. 


New York Agency, 35 Wall Street 
C.8. Howard, Agent 


8. L. Jones, Manager 


PO | a tas 
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INTERNATIONAL 
A\cCEPTANCE 
Bank, INC. 


Condensed Statement December 31, 1923 
RESOURCES 
Stockholders’ Uncalled Liability $5,000,000.00 
Cash and Due From Banks....... $ 6,253,734.30 
U. S. Government Securities . 12,456,642.61 
Other Securities and Advances.... 22,824,579.68 
Customers’ Liability a/c Acceptances 
and Letters of Credit 37,999,378.38 
$79,534,334.97 
LIABILITIES 
Subscribed Capital & Surplus $15,250,000.00 
CE NE BR awe ene ees $10,250,000.00 
Undivided Profits and Reserves... 1,731,424.54 
Due Banks and Customers 28,186,825.13 
Acceptances and Letters of Credit 


Outstanding 39,366,085.30 


| 

| 

! 

London Branch, 73 Cornhil! | 
j 


$79,534,334.97 
CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 


PAUL M. WARBURG, Chairman 
DANIEL G. WING F. ABBOT GOODIIUVE 


Vice-Chairman President 








31 Pine Street, New York 
CANADIAN 


INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


























Mellon National Bank 


PITTSBURGH, PA. 


The important part taken by this 
institution in developing the 
economic resources of the Pittsburgh 
District has given its officials an 
insight into underlying conditions 
which possesses great value to our” 
out-of-town clients. 


Capital and Surplus 
T $12,000,000 


of international banking {s pro- 
vided through our 62 branches 
and offices distributed as follows: 


Becntinn Brazil Crile 


ENGLAND FRANOB 

SPAIN 

GUATEMALA 

URUGUAY 

VENEZUELA 

NICARAGUA SALVADOR 
SAN FRANOISOO, U.S. 


Anglo-South American conservatively issued, secured by business property, churches, 


Bank Limited colleges, and other real estate. Maturities 2 to 10 years. 


and its affiliations Interest at current rates. 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 
THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


Incorporated under the laws of the 
State of New York | 


Correspondence Invited 
































We Solicit First Mortgage Loans 


BOND DEPARTMENT 


MISSISSIPPI 
VALLEY 
TRUST 


Fourth and Pine 
Saint co. Louis 


























—— 
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49 Broadway, New York 
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BROOKLYN 
TRUST COMPANY 


Main Office - 177 


‘é 
Bedford Office 
1205 Fulton St. 
at Bedford Ave. 


N. Y. 
Manhattan Office 
90 Broadway 
at Wall St. 


SUMMARY OF STATEMENT 


At the close of business December 31, 1923 
RESOURCES 


U. S. Bonds and Certificates 
State and Municipal Bonds 
Bonds and Stocks 

Bills Purchased 

Time Loans . ; , . 
Loans on Bond and Mortgage 
Banking Houses 

Demand Loans 

Cash P : . : 
Due from Federal Reserve Bank 


Montague St., Brooklyn, 
Bay Ridge Office 
7428 Fifth Ave. 
at 75th St. 


$6 052,752.50 
979,662.52 

9 096 .725.10 
4.477 250.10 
$8,031,343 .00 
3,945,883.75 

. , : 1,197 ,946.66 
$7 399,735.80 
$06,056.90 

6 434,400.74 


Due from other Banks 174,811.66 15,115,005.10 | 

Accrued Interest 417,189.27 

Other Resources 4 284.95 
$50,468 042.95 


LIABILITIES 
Capital 
Surplus Fund 
Undivided Profits 


$1 500,000.00 
2,750,000 .00 
770,863 .27 


Deposits . , 41 355,873.75 
Certified Checks 254,131.63 
Officers’ Cheeks : ; , 449,138.14 
Dividend payable January 2, 1924 90,000.00 
Due to Federal Reserve Bank 3,000,000 .00 


Reserve for Taxes 
Interest Accrued 


114,532.28 

203 503.88 

$50,468 .042.95 | 

TRUSTEES 
Martin E. Goetzinger 


Frank L. Babbott 


Frank C. Munson 


Walter St. J. Benedict Francis L. Hine Robert L. Pierrepont 

Samuel W. Boocock David H. Lanman Harold I. Pratt 

Thomas Dickson Josiah O. Low Clinton L. Rossiter 

William N. Dykman Frank Lyman Frank D. Tuttle 

John H. Emanuel, Jr Howard W. Maxwell J. H. Walbridze 

William H. English Edwin P. Maynard Alexander M. White 
J. Adolph Mollenhauer Willis D. Wood 

OFFICERS 


Edwin P. Maynard 
President 
Herbert U. Silleck 
Vice-President 
Horace W., Farrell 
Assistant Secretary 
Gilbert H. Thirkield 
Assistant Secretary 
Frederick B. Lindsay 
Assistant Secretary 


David H. Lanman 
Vice-President 

Frank J. W. Diller 
Vice-President 

Willis McDonald, Jr. 
Vice-President 
Frederick T. Aldridge 
Vice-President 

Willard P. Schenck 


Vice-President & Sec'y 


Charles B. Royce 
Assistant Secretary 
Charles A. Cole 
Assistant Secretary 
Henry W. Hodges 
Assistant Secretary 
Oscar F. Youngman 
Assistant Secretary 


Frederic R. Cortis 
Comptroller 


Member of the Federal Reserve System 

























Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 





0 $27,250,000.00 
/Rest and Undivided 
a ae se 27,909,582.14 


Total Assets in excess of $650,000,000 








































‘BANK OF MONTREAL 


SIR VINCENT MEREDITH, Bart , President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 

In Paris, Bank of Montrea. (France). 
In the United States—N-ew York (64 Wall 
Street), Chicago, Spokan:, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
| Africa—The Colonial Bank (of London), (in 
| which an interest is owned by the Bank of 
| Montreal). 


Veracruz and 











A EAmes & © 


astablisthed 1889 
Members Toronto 6 Montreal Stock Exchanges 


$ Ss 


74 Broadway — New York 
Montreal -Toronto-Chi 
i Victoria B-C- 

















Canadian 
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NOTICE OF LIQUIDATION 


























R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottaws 


Canadian Investment Securities 


The Commercial National Bank, located at 
Hutchinson, in the State of Kansas, is closing 
its affairs. Ali noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

A. H. SUTER, President. 

Dated December 14, 1923. 





FIRST_NATIONAL BANK 
Franklin, Pa. 

The First National Bank of Franklin, located 
at Franklin in tne State of Pennsylvania, is closing 
its affairs. All noteholders and other creditors 
of the Association are therefore hereby notified 


to present notes and other claims for pa ent. 
THE FIRSTNATIONALBANK OF FRANKLIN 


By F. W. OFFICER, Cashier. 
December 18, 1923. 





NOTICE OF LIQUIDATION.—The First 





GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 











National Bank of Farrell, in the State of Penn- 
Sylvania, is closing its affairs. All noteholders 
and other creditors of the association are there- 
' fore hereby notified to present the notes and 
| oaar claims i roe 

FRED C. McGILL, President. 
Farrell, Pa., Nov. 20th, 1923. 





URNET 
PORIEDUS 


i? St. John Street Montreal 


#TOCK AND BOND BROKERS 
























NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 
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REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New York, 
the close of business Dec. 31, 1923 
RESOURCES. 


and discounts_ Se 
. bonds to secure circulation_ 


~~ 


te ne 


at 


. $70,142,286.03 
100,000.00 | 


y: bonds and certificates of in- 
P%. dness to secure U. 8S. de- 
I 4,400 000.00 
1. S. bonds and certificates of 
indebtedness on hand__- 31,946,179.04 
U. bonds deposited with Supt. 
of Banks, N. Y. State, in trust 500,000.00 
Bonds, securities, &c_ me 7,323 244.89 
Banking house______ einige 4,431,959.85 
Due from banks and bankers. 2.558 852.92 
Checks and other cash items 386 ,066.60 
Exchanges for Clearing House. 34,037 085.56 
Specie—Gold_______-_ : - 168 620.50 
Other cash in vault 304,231.85 
Due from Federal Reserve Bank. 19.311,994.18 
Regempyon fund and due from 
U. Treasurer - --_.. 5,000.00 
C shcenaee liability (acceptances 
executed by other banks under 
letters of credit) __ 454,787.65 


Interest accrued __ 568,408.55 


LIABILITIES. 
Capital stock paid in_ 
Surplus fund- 
Undivided profits 
Discount received. 
but not earned 


r $5, 
— 15 
$7 151,116.83 

361,210. -80 





— 7,512,327 .63 
Reserved for interest accrued. 129,592.84 
Reserved for taxes_ 767 ,: 
1 


National bank notes outstanding 
Due to banks and 

bankers .----$71,969,401.33 
Individual deposits. 


subject to check _52,835,528.49 


Dividend unpaid - - 232.00 
Demand certificates 
of deposit_ 1,204,517 .22 


Certified checks. 
Cashier's checks 
outstanding 


14 ,005 264.07 
5,890 479.33 


U. 8. deposits _ - 1,410,000.00 
———————— 147 ,315,422.44 

Letters of credit and trav elers’ 
0 STS 295 ,297 .25 

Letters of credit (acceptances 


executed by other banks there- 


$176, 638, 717.62 | 


000,000.00 | 
5,000 ,Qgo.00 


| 
| 
| 


under) __ Sn < 518,692.60 
Total. _- ; $176, 638, 717. 7.62 
State of New ‘York, 
© ty of New York. {ss.: 
Villiam E. Cable, Jr., Cashier of the 
Hanover National Bank of the City of New| 
York, do solemnly swear that the above state- 


ment is true to the best of my 
belief. 
WILLIAM E. CABLE, JR., Cashier. 


Subscribed and sworn to before me this 3d 


day of ef 1924. 
WILLIAM G. ALLEN, 
Notary Public, Kings County. 
erga ree filed in New York County.) 
o ommecy, Att 
VIL L I AM VS Aad ARD, 
Ms DGAR PAI 1ER Directors. 
JOHN an LKER. 





REPORT. OF Cc ONDITION OF 


The First National Bank 
of the City of New York 


knowledge and | 


at the close of business December 31st, 1923. 
RESOURCES. 
Discounts and time loans- $21,749,886 47 
par sonanenr vied liability account 
eptances " ; 4,555 05 
Overdre fte..-. 17,952 70 
U Bonds to secure circulation 7,569,000 60 
Ail other U. 8S. securities 111,287,609 86 
Other bonds, stock, securities. 
etc 79,749,726 O01 
Banking House 2,208,000 00 
Cash and due from 
Federal Reserve 
Bank $24,253,065 57 
Due from Treas. 
oe a, o. Si, 378,450 00 
Exchanges - - - -- 36,780,054 31 
Due from banks 8,169,791 50 
Demand loans- 88,784,567 O8 
—--—— -—- 158, 365 »,928 46 
§9,952 2.6! 58 55 
LIABILITIES. 
Capital : P : $10,090,000 00 
Surplus ae : __.. §09,000,000 00 
Profits__ E ee 9,319,035 94 
Circulation _-_*_- 7,502,597 50 
Deposits beets $74,111,212 57 
Deposits. individ ~ 
__ eee 172,032,985 77 
Deposits, o,. 2 7,638,500 00 
ttt BES FRG 0OR Be 
I ONNED 6 cnnGnanan cnnes 50,000,000 00 


Bonds borrowed- 

Reserved for taxes 

Acceptances, and indorsed drafts 
a ae ae 6 ios do eis 


85,000 00 
43,¢ 326 77 


$ 3380, 9! 52,655 58 55 

I, SAMUEL A. WELLDON, “Cashier of the 
above named bank, do solemnly swear that the 
above statement is true to the best of my knowl- 


edge and belief. : 

S. A. WELLDON, Cashier 

Subscribed and sworn to before me, January 

4, 1924. Garrison, : 
Notary Public, N. Y. Co. No. 
98. N. Co. Reg. No. 4146. 
Caren Attest: 

“\ ae 


GEO. F. 
. GA 
REYNOLDS 


E. H 
JACKSON E. 


- Directors. 


220,000 00 | 
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BANKS 


RESOURCES. 
Cash and Due 
from Federal 
Reserve Bank$21,064,006.47 
Due from Other 
Banks and 
Bankers 


25,954,082 .34 


U. 8. Government Bonds an 
Treasury Certificates 
Demand Loans 
Secured by 
Collateral 2» $71, 812,323.98 
ime Loans Se- 
cured by Col- 
ee ee 56,865,514.82 
Other Loans and 
Discounts ___ 35,435,848.43 


$47,018,088.81 
26,415,160.27 





Bonds and Other Securities. 29, 034, 603.74 


Stock in Federal Reserve Bank 900,000.00 
Customers’ Liability under Let- 
OS Ean 5,318,648.22 
Customers’ Liability under Ac- 
| ae 12,931,619.58 
Other Banks’ Liability on Bills 
Purchased and Sold__.____- 2,316,282.60 
sapere’ Accrued but Not Col- 
SSSR SS ae 1,560,203.89 


6,688-344.26 
TOTAL RESOURCES.--- _$296,296,638.60 


THE CORN EXCHAN 


RESOURCES. 
Cash and pee 
from Federa 
Reserve Bont$15, 859,538.93 
Due from Other 
Banks and 
Bankers 16,292,922.74 
U. 8. Government Bonds and 
Treasury Certificates__-_-_-_- 
Demend Lo: ans. $20,551,468.73 
47, 516, 337. 80 
68,067,806.53 


~$32,152,461.67 
7,939,221.18 


Bonds Other than U. 8. Gov- 


OS SELLA IE 3,989,218.78 
Stock in Federal Reserve Bank 450,000.00 
Customers’ Liability under Let- 

““t i. eee 355,728.44 
Customers’ Liability under Ac- 

NE ae ae 1,158,762.28 
Illinois Merchants Bank Build- 
eee es 3,344,172.13 


TOT. AL RESOU RC ES 


COMBINED DEPOSITS 


-$117, 457, 371.01 





ILLINOIS MERCHANTS 


STATEMENTS AT THE CLOSE OF BUSINESS DEC. 31, 


ILLINOIS MERCHANTS TRUST COMPANY 
Clark & Jackson Streets. 


La Salle & Adams Streets 





COMBINED RESOURCES 


C. hicago 


1923 


LIABILITIES. 
ERE LER LOTTIE 5,000,000.00 
RSS POLES a ,000. 
Undivided Profits........ .-- 7,502,929.98 
Reserve for Taxes and Interest ,242,177.10 
ae for Contingencies_._.. 2,850,000.00 

Other Reserves.............. 1,000,000.00 
Deposits: 
emand. ...$169, 786,036.51 
TED ices dranenes 81 869, ‘21 
—_—_———231,655,3659.72 ° 
Liability under Letters of 
I ik ak aaa 5,378,229.05 


Liability under Acceptances.. 12,931,619.58 
Liability as pow pe] on Bills 


Purchased and Sold______-- 2,316,282.60 
Discount Collected but ot 
I on eee re eg 420,040.57 





TOTAL LIABILITIES- -.$296,296,638 .60 


GE NATIONAL BANK 


LIABILITIES. 
Goatees Se SS ree i SS $5,000,000.00 
ee ok hee 10,000,000.00 
Un Wided ene 1,806,950.39 
Reserve for Taxes and Interest 413,579.72 

Deposits: 

emand____ $90,359,051.49 

cme ame 7, 938, 865. 15 
——— aa, SORE Ser aS 

Liabilit under Letters 7) 
Oredit Ba i laa EC i la, 355,728.44 
i, wae ~~ 1,158,762.28 

iscount Collect ul ° 
DL ooo ad wep ekeeduee 424,432.94 


S...$117, 457, 371. 01 


$329,953 ,276.96 
$413,754,009.61 


TOTAL L [ABIL ITIES 



































NEW Yor kK 








_" 
» £4 
0 
z 
> 
sz 
9 
m 


° 








74 Broadway 


Telephone: Bo 


BLocK, MALONEY & Co. 


New York 
wling Green 1400 





Waldorf-Astoria 
New York 





| Branch Offices 


Ritz -Cariton 
Atlantic City 
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UNITED STATES 
MORTGAGE & TRUST COMPANY 


Statement of Condition December 31, 1923 











ASSETS 
Cash on Hand, in Federal Reserve 
andotherbanks . ... . . . . $10,140,645.58 | 
Clearing House Exchanges ye * 2 5,744 ,068.15 
U.S. Government Securities . . .. . 9 021,345.41 
Other Bonds and Stocks ...... 2,983 ,748.11 
Demand Loans. ......... 9,756,700.00 | 
Time Loans . . . » « «© « « « 20,632,425.84 
Bills and Notes arr c-sese. 4 4,100,503 .65 
Foreign Exchange . . ......., 419,755.71 
Mortgages . . . * 3,823 690.41 
Real Estate (Peanch Beskine ouns) 4 476,043.10 
Customers’ Liability on Acceptances. . 31,478.57 
Accrued Interest Receivable . . . . . 353,150.25 
$67 ,483,554.78 
LIABILITIES 


Capital . . . . . . 2... . . . = $8,000,000.00 


Surplus .. ce eo & Se 4 BS 3,000 ,000.00 
Undivided Profits “or a a ee ee ee ee ee 1,301 608.61 





Reserve for Taxes, etc . . ~ & a 596 ,206.94 
Dividend Payable January 2, 1924 2 = * 120,000.00 
Deposits . . 2 ew ew ew ew heheh) «§6,189,189.06 
Treasurer’s Checks. . . . ..... 2 554,412.54 
Mortgage Trust Bonds c+ w+ « ws 624 500.00 
Acceptances Executed for Customers . . 31,478.57 
Accrued Interest Payable . . ... . 66, 159.06 


$67, 483, 554. 78 








Main Office: 55 Cedar Street 
Branch Branch 
Broadway at 73d St. Madison Ave. at 74th St. 125th St 


| 


Branch 


- at Eighth Ave. 


| 


es eee 

















The Mortgage-Bond Company 
of New York 


55 Liberty Street, New York 





STATEMENT OF CONDITION JANUARY 1, 1924 











ASSETS LIABILITIES 

Mortgages ........... $8,751 ,612.50 | Capital.____.._______ $2 ,000 ,000.00 
ee 25,363.00 | Surplus__....._______ 750,000.00 
Real Estate_......._- 14,959.42 | Undivided Profits_-____ 206 ,950.89 
Interest Receivable... 185,937.67 | Mortgage-Bonds______ 6,145,700.00 
ee eihubkan 283 ,695.79 | Interest Payable_-_-____ 120,917.49 
Reserved for Taxes__-_ 38,000.00 

$9,261 ,568.38 $9 ,261 ,568.38 

OFFICERS 


GEORGE A. HURD, President 


RICHARD M. HURD Vicee GURDON M. MAYNARD, 
JULIAN D. FAIRCHILD ee. J. HENRY WESTON, — 


ARTHUR M. HURD, Asst. Secy. 











Tables of Bond Values 


Values carried out to six decimals. 


This gives accuracy to the nearest cent 
on $1.000,000 transaction and thus meets 
the requirements for accountancy and 
amortization. 

Yields from 2 to 10% at progressions 
of .05 and 8ths. 

This feature of close progressions, 
desirable in all cases, is indispensable in 
dealing in government and municipal 
bonds. 

Values are given at semi-annual 
periods to 75 years (useful in dealing 
in railroad bonds) and by 5-year periods 
to 100 years. 


Price $25.00 
Financial Publishing Company 


Controlling the 
Montgomery Rollins Publications 


17 Joy Street Boston, Mass. 

















We will mail our 


January 1924 
List of Public Utility Bonds 
upon request 


Schibener, Boenning & Co. 


Members Philadelphia Stock Exchange 
1615 Walnut St. 
PHILADELPHIA 























MAILING LISTS 


Responsible firm offers accurate, ty 

| written names and addresses, newly com iled 
from authentic sources, 600,000 stockho + st 
as copied from records: 216,000 yoaltny rural 
mail order buyers, by states; 300,000 small 
town country imvestore, by states. "see 
$9.00—1,000; $75.00—10,000; discounts on 
more. Hundreds other classifications. 
L. Martinek Co., 63 Humphrey Street, East 
Elmhurst, N. Y. 








_ Coparinerships — 
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New York, January Ist, 1924. 
| We regret to announce that 
Mr. Jesse Hirschman, having decided 
to retire from active business, ceases 
to be a partner of our firm this day. 


SPEYER & CO. 





Dividends 
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PHILADELPHIA COMPANY 


DIVIDEND NO. 169 
Pittsburgh, Pa., January 3, 1924. 

A quarterly dividend amounting to One 
Dollar per share (being two per cent [2%] on 
the par value of $50 a share) on the Common 
Stock of this Company, has this day been de- 
clared, payable January 31, 1924, to all holders 
of said Common Stock at the close of business 
January 14, 1924. 

Checks will be mail: os 

co, ies RAUN, Jr., Treasurer. 


KANSAS CITY POKER, peCURITIES 
CORPORA 
Kansas City, sl 
An extra dividend of Two sour. ($2.00) per 
share on the Common Stock of the Kansas City 
Power Securities Corporation has been declared 
payable January 15, 1924, to stockholders of 
record at the close of business, December 31, 1923. 
CHESTER C. SMITH, Secretary. 


INTERNATIONAL PAPER COMPANY. 

New December 26, 1923. 
The Board of Directors have declared a regular 
juarterly dividend of one and one-half per cent 
232%) on the og ae capital stock of this 
pee ge pays ay 15, 1924, to preferred 
stockholders + = at the close of business 
January 7th, 














924. 
‘OWEN SHEPHERD, Treasurer. 
THE SECURITIES COMPANY 


road Street 

New York, » A 
The Board of Directors of THE SECURITIES 
COMPANY have declared a semi-annual! dividend 
of two and one-half per cent. on the capital stock 
of the company, payable January 15th, 1924, to 
the stockholders of record at the close of business 

on eee | 13th, 

















1923. 
ARREN P. EATON, Secretary. 
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Trust Companies 











A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized tn 
Personal Trusts 
since 1830. Bills 

















Yash on Hand, 
i a esi a a nik a eas ig hem ie mati ana OS $13,300,316.78 
Exchanges for Clearing House, and other Cash Items_-_-_--__- 


Customers’ Liability, Account of Acceptances. ___._.--_---- 
Con wit a sb eeeriner use wkenedtimwketaaebewehae 
Overdrafts _ - - - _- vidttetMelbewhedthenkweendenddaumseawes 


STATEMENT 


At the Close of Business on December 31, 1923 


ASSETS 
in Federal Reserve Bank, and due from 


29,979 ,390.38 


United States Bonds and Certificates..................__- 8,587 ,509.83 
eo dae dia blnewontacneens 2,944,968 .87 
Other Bonds and Stocks__....._..__._________--_____-- 11,766,617 .82 
I i i os a eeeatonkaess 2,787 ,906.15 
Demand Loans on Collateral._____________________- .. 13,373, 350. 29 
Time Loans on Collateral._.__-.________________________. 15,462,252.74 

ec eetnbkenecacenmewoeaen - "783, 820.55 
ee "482,897.51 


5,562 ,056.99 
3,285,298 .03 
10,859.92 


$118,417 ,254.86 








LIABILITIES 

a a ee ee semuanebnnadadbewaece $4,000 ,000.00 
CAPITAL Surplus and Undivided Profits__.......____--_-_---- Lee e 12,073 ,093.39 
° Dividend Payable January 2, 1924..______________------- 240,000.00 
SURPLUS I ei aa. care cniweduuieedanes eel 92,834,103.58 
and er wnde 4 ag SESS Loe eee © Ba 1,666,193 .03 
nterest due Depositors, Taxes, &e a - epee: 359 322.47 
UNDIVIDED Acceptamces_______________- padeunxabtaniewln 6,829,334.09 

PROFITS Other Liabilities— 
po PSE A EL AL TON 69,213.95 
Foreign Bills of Exchange Sold with Our Endorsement _— 345,994.35 

$16,000,000 


$118,417 254.86 











Bank of New York & Crust Co. 


Banking Office 
48 Wall Street 


Madison Avenue Office 
at 63rd Street 


Trust Office 
52 Wall Street 
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The Baltimore & Ohio Railroad Co. | 


OFFICE OF THE SECRETARY. 
Baltimore, Md., December 19, 1923. 
The Board of Directors this day declared 
for the three months ending December 31, 
1923, from the net earnings of the Com- 











any a dividend of one (1) per cent on 
he Preferred Stock of the Company, pay- 
able March 1, 1924, to the stockholders of 
ore at the close of business on January 12, 





The Board also declared from the surplus 
earnings of the Company a dividend of one 
and one-quarter (14%) per cent on the Common 
Stock of the C ompany. payable March 1. 1924, 
to the stockholders of record at the close of 
business on January 12, 1924. 

The Transfer Books will not close. 

C.W. WOOLFORD, Secretary. 


THE KANSAS CITY 5's ion 
RAILWAY COM 
No. 25 Broad oo” 

New York, December 18, 1923. 
A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable gnmuary 15, 1924, to 
stockholders +. record at 3:00 o'clock P. M., 
December 31, 

Checks in 1.4 nt thereof will be mailed to 
stockholders at the addresses last furnished 
the Transfer Agent. 

G. C. HAND, Secretary. 
































SEABOARD AIR LINE RAILWAY. 
Five Per Cent Aa festment Mortgage 
Gold Bonds 
An installment a interest on Seaboard Air 
Line Railway Adjustment Bonds amounting 
to 2%% ($25.00), represented by August 1, 
1921, coupons Nos. 45 and 46, for $12.50 each, 
has been declared and will be paid on and after 
February 1, 1924. at the office ¢. Blair & Co., 
No. 24 Broad Street, New York, i 
SEABOARD AIR LINE RAIL W AY CO., 
By ROBT. L. NUTT, 
Vice-President & Treasurer. 
New York, Dec. 28, 1923. 


BANGOR RAILWAY & ELECTRIC >".. 
COMMON STOCK DIVIDEND NO. 

& in Board of Directors of the Bangor Sian 

& Electric Co. has declared a dividend of 1% 

$1.00 per share) anon the Common stock of the 

ompany, payable February Ist, 1924, to stock- 





































holders of record at the close of a Janu- 
ary 10th, 1924. Checks will be ma 
HOWARD CORNING, _ 












James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 
Entire Production of Textile Mills Sold and Financed 


CABLE ADDRESS QUOMAKEL 


OFFICERS 


J. FREDERICK TALCOTT, President and Treasurer 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 

THOMAS J. McGANN, Assistant Treasurer 

HOOKER TALCOTT, Assistant Secretary 

GERALD 8S. WALKER, Assistant Secretary 
HOWARD’A. HOLMES, Assistant Secretary 
RICHARD,T. LEONHARDT, Assistant Secretary 


DIRECTORS 
J. FREDERICK TALCOTT, Chairman 
DAVID M. LOOK GEORGE N. WHITTLESEY 
JAMES TALCOTT, Jr. HOOKER TALCOTT 
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Trust Companies 








ESTABLISHED 1887 


Lawyers Title and Trust Company 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $11,480,570.25 


Condensed Statement, December 31st, 1923 





ASSETS LIABILITIES 





Cash $3 639,510.69 Deposits __.. $18,079 663.12 
Loans (Collateral and Bills Purchased . 9,925,341.25 Reserves 601,976.03 
Stocks and Bonds 5,311,754.10 Dividend Payable Jan. 2, 1924 180,000.00 
First Mortgages 7 410,271.98 CAPITAL ; : 6,000 ,000 .00 
Receivables and Interest Accrued 884 831.38 SURPLUS ______-_- 4 000,000.00 
Real Estate (company’sBldgs.,$3.146,500) 3,170,500.00 UNDIVIDED PROFITS. 1,480 ,570.25 

Total $30 ,342 ,209.40 Total._._-___-. $30 342 209.40 


4 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 


160 Broadway, New York 


44 Court Street, Brooklyn 






































UNITED CIGAR RED COMPANY OF 


Common Stock Dividend No. 43. ; 
A dividend of three per cent. (3%) has this 
day been declared upon the Common Stock of 


this company, issued and outstanding, payable 

e . February Ist, 1924, to stockholders of record 
rr n at the close of business on January 16th, 1924. 
No dividend will be paid on or by reason of any 


and all Common Stock Dividend Warrants. 
The stock books will not be closed. 


Scranton, Penna. GEORGE WATTLEY, Treasurer. 


Dated, January 3rd, 1924. 























“é 2 . . . . 
The Largest Bank in Pennsylvania Outside of Philadelphia APPALACHIAN POWER COMPANY 
° ” New York, N. Y., January 4, 1923. 
and Pittsburgh. The regular quarterly dividend of 134 § 
($1 5 pe aes) ~e — declared on the F — 
referred Stock of this Company, payable 
Condensed Statement, December 31, 1923. February 1, 1924, to Stockholders of record as 
of the close of business January 15, 192 
RESOURCES The regular quarterly divide nd of » 1 : Qe 
‘ . oe » ($1.75 per share) hi: been declared on the sre- 
ash on Hand and in Banks-_. se $4,260,056 .46 ferred Stock of this Company, payable Janu 
La ans and Investments____________- : ‘ a 25,1 61,135.63 ary 15, _1924, to Stoc kholders of record i as of the 
U.S. Government Securities 6 852,517.99 close of eee eect. 
Due from Treasurer of United States ‘ 75,000.00 ‘ihn 
S; Ss S ? 
a * ig afe Deposit Vaults and E quipme nt_- GO * 367 = HUPP 
i : ; = i ar ee : 007.6 A 
Customers’ Liability under Letters of Credit_ _ - —— 7,330.00 MOTOR CAR CORPORATION 
O ‘r Assets l 7e g 9: Detroit, Michigan, December 15, 1923. 
ther Assets not in Above SN oy a 14 ,669.23 ss ae Tae” ae Decemier 
cigars 14, 1923 quarterly dividend of 24% on the 
: $36, 97 as 276. 98 COMMON stock of the cor por: ition — = 
‘lared, payable February 1, 1924, to stockhold- 
LIABILITIES ore of sheced January 18, 1924. Checks will be 
Capital $1,500,000.00 mailed 
“he 2 eee tg ata rae eid o> Ses : A. VON SCHLEGELL, Treasurer. 
Surplus_________- laud RT . 

U ndivided Profits_ ee aa -ééiience 20S THE TOBACCO PRODUCTS CORPORATION 
eserve Ic Ss 15. 864.5 re er eet ecember 1923 
rs Ni for Interest - eg ee (iy) ene Fe 65,864. 30 The Board of Directors of TOBAC C bs PROD- 
irculation- : - pe deenerenscoues 1,487 ,695.00 UCTS CORPORATION have declared the sixth 
Dividends U np: aid__ : eh ee ee ee ary ate) 1,333.00 (6th) quarterly dividend hy Se ee a 
Letters of Credit _ Ee Ree ee ae ey tae eee 12,234.25 Ber cet se ‘oar Sn a coe 
De posits Pest ee oe i eS a ee grneY ay Nese 31,093 ,108.34 Class ‘‘A’’ stock of the Corporation, payablejon 

February 15, 1924, oe eee ai Tend nore e 
the close of business on January 31, 1924 *hecks 
$36 971,276.98 will be mailed. . a . 
OFFICERS WILLIAM A. FERGUSON, Secretary. 
Chas. S. Weston, Frank Hummler, Geo. C. Nye, THE ATLANTIC REFINING COMPANY 
President. Vice-President. Cashier. 260 South Broad Street, 
a wi ; a we Philadelphia, Pa 

R. O. Deubler, Vice-Pres. A. T. Hunt, Vice-Pres. A. G. Ives, Vice-Pres. January 2, 1924. 
Manager of Bond Dept. Manager of Credit Dept. Manager of Currency Dept. At meeting of Roe y Deortets held Janu- 
A. R. MacKay, W. B. Oliver, ary 2nd, 1924, a dividend of $1.75 per share was 
Assistant Cashier. Assietant Cashier. declared on the Preferred Stock of the company 


payable February Ist, 1924, to stockholders of 
record at the close of business January 15, 1924. 
Checks will be mailed. 

W. M. O'CONNOR, Secretary. 
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Guaranty Trust Company 
of New York 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 


LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 


Condensed Statement, December 31, 1923 








RESOURCES 


Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers $144,230,132.92 
U. S. Government Bonds and Certificates 33,003,668.81 
Public Securities 26,936,861.07 
Other Securities 35,654,041.36 
317,138,562.81 
Real Estate Bonds and Mortgages 2,016,807.50 
Items in Transit with Foreign Branches. ______- 4,858,721.51 
Credits Granted on Acceptances 38,878,525.38 


Real Estate 8,364,641.16 
10,373,586.23 


$621,455,548.75 











Capital $25,000,000.00 
Surplus Fund 15,000,000.00 
Undivided Profits 3,655,020.05 





$43 655,020.05 
Accrued Interest Payable and Reserve for Taxes 


and Expenses 3,521,132.90 
Miscellaneous Liabilities 5,982,195.97 


Acceptances: 

New York ______________ $24,145,438.28 

Foreign Branches 14,733,087.10 38,878,525.38 
Outstanding Dividend Checks se “2 5 93,862.00 
Outstanding Treasurer’s Checks 29,219,223.67 


499 605,588.78 
$621,455,548.75 



































$10,000,000 


STATE OF SAO PAULO | 

(R bli f United States of B il) 

} Dr aoe 8% or Fund Gold Bonds N V E S T M E N T B O N D S 

External Loan of 1921. : : y 

Sivan” Sue Tenneey ia. 1006. of oheve bends We deal in issues of the United States 
r after that date. 


SPEYER & CO Government, Municipalities, Railroads, Public 


24 & 26 Pine Street 


Utility and Industrial Corporations with 
New York, December 31, 1923. 


HE CONSOLIDATION COAL COMPANY. established records of carnings. 
DIVIDEND NO. 104. 








New York, N. Y., January 2, 1924. 

_The Board of Directors has declared a quarterly A, B. Leach & Co, Inc. 

eve on the Capen! Sivek payable aseary Sie, Inoesiment Securit 

r s Capital Stock, payable January 3ist, n e 

1924, to the Stockholders of record at the close Sew Seer eee 

of business January 15th, 1924. The transfer 62 Cedar St., New York 105 So. La Salle St., Chicago 
igh remain open. Dividend checks will Philadelphia Sesten Cleveland 
T. K. STUART, 

Assistant Treasurer. 
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The 1924 Model 
Studebaker Big-Six 


Seven-Passenger Sedan 


$2685 








Into the Studebaker Big-Six closed cars 
have gone, without compromise or stint, 
the finest design, materials, workmanship 
and the best of Studebaker’s 72 years’ 
experience. 


Nothing has been left undone to make 
them as fine enclosed cars as can be built. 


Certainly nocar performs more brilliantly 
or is more reliable. None possesses greater 
beauty or is more luxuriously comfortable. 
None is more enjoyable to drive or easier 
to steer—and none is more completely 
equipped. 

To pay more is extravagance. To pay less 
means a sacrifice of service and comfort. 


Phone or call for a demonstration. 





1924 MODELS AND PRICES—f. o. b. factory 


LIGHT -SIX SPECIAL-SIX BIG-SIX 
5-Pass., 112" W. B. 5-Pass., 119" W. B. 7-Pass., 126" W. B. 
40 H.P. 50 H. P. 60H. P. 








Roadste GP ; 975] pouring 
oadster ass. J , 
Coupe-Rd (2-Pass.)1195 Roadster ( 2-Pass.) 1325 | Speedster(5-Pass.) 1835 


Coupe (5-Pass. ) 1395 Coupe (5-Pass.)......1895 | Coupe (5-Pass.)......2495 


STUDEBAKER 


NEW YORK: Broadway at 70th Street, Broadway at 54th Street 
BROOKLYN: 1469 Bedford Avenue 

















THIS A STUDEBAKER YEAR 











































What does your banker think of 


the motor car? 


A DENVER BANKER makes this interesting comment: 


“The benefits resulting from the use of the automobile in the 
West can hardly be fully appraised.One of our leading industries, 
that of cattle and sheep raising, is of necessity carried on in 
isolated sections. The Western fafmer, unlike his Eastern com- 
petitor, is far from a source of supplies, far from a market, and 
tar from congenial companionship and amusement. 

“The automobile has practically destroyed this inequality. 
Today a paved road runs by the farmer’s gate. He receives his 
morning paper as early as I receive mine. He visits his friends 
here with as little inconvenience. He enjoys practically the same 
social and economic advantages as the city dweller. 

“The credit for these benefits is due to the automobile. It has 
brought the farmer nearer to market, making him a more intel- 
ligent producer and a more successful business man, Its larger 
use has been reflected in a more satisfactory rural life and more 


rapid farming development.” 


~Al General Motors booklet will be mailed you, if a request is directed to 
the Department of Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


BUICK + CADILLAC + CHEVROLET + OAKLAND + OLDSMOBILE + GMC TRUCKS 









Delco and Remy Electrical Equipment + Harrison Radiators New Departure Ball Bearings 
Hyatt Roller Bearings + Jaxon Rims + Fisher Bodies - AC Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differential Gears . Lancaster Steel Products 
Inland Steering Wheels - Klaxon Horns . Jacox Steering Gears 


Dayton Wright Special Bodies + Delco-Light Power Plants and Frigidaire 


« United Motors Service provides authorized national service for General Motors accessories + 
- General Motors Acceptance Corporation finances distribution of General Motors products + 


- General Exchange Corpuiation furnishes insurance service for General Motors dealers and purchasers + 
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The Royal Bank of Canada 


Fifty-fourth Annual Statement 


30th November, 1923 





LIABILITIES 


Capital Stock Paid Up-- ‘ es s . «an sn 0s tit tg ie aliases a $20,400,000.00 
Reserve Fund er ss $20, 400,000.00 
Balance of Profits carried forward cand -- _1,085,830.67 
$21,485,830.67 
Dividends Unclaimed__-.- - : Lae Pe —— 8,283.34 
Dividend No, 145. (at 12° per annum), payable ist December, 1923__--_-_- oa aera 612,000.00 
Bonus of 2%, payable ist December, 1923______________-- : ans sabint er 408,000.00 

—_——_—_——_———— 22, 614,114.01 

$42,914,114.01 
Deposits not bearing interest : _..$109,575,137.96 
Deposits bearing interest, including interest accrued to date of statement — 311,759,127.18 
Total Deposits_- eye : : ~ __....$421,334,265.14 
Notes of the Bank in Circulation ; _.... $1,226,541.74 
Balances due to other Banks in Canada_ oman 856,886.55 
Balances due to Banks and Banking Correspondents elsewhere than in Canada _. 14,055,924.38 
Bills Payable - ; noe coke citatis : 4,744,757.90 


— 472,218,375.71 
.-------------- __38,226,065,17 


$638, 8,358, 554. .89 


Letters of Credit Outstanding 


ASSETS 


Current Coin : _ : : : , : : ‘ ; ; $16,946,169.28 
Dominion Notes_. ; a ; . 29,446,597.25 
United States and other Foreign Currencies : — waa _ 23,711,772.49 
Deposit in the Central Gold Reserves n _.. 11,500,000.00 
$81,604,539.02 
Notes of other Canadian Banks aa ; _ 2,750,470.11 
Cheques on other Banks 7 24,987,366.06 
Balances due by Banks and Banking Correspondents elsewhere than in Canada_____- 22,290,159.04 
Dominion and Provincial Government Securities (not exceeding market value) _ 28,783,050.46 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities 
other than Canadian (not exceeding market value ae 15,900,363.08 
Railway and other Bonds, Debentures and Stocks (not exceeding market value) y 10,436,951.81 
Call and Short (not exceeding thirty days) Loans in Canada on Bonds, Debentures 
and Stocks and other Securities of a sufficient marketable value to cover : 16,307,267.43 


Call and Short (not exceeding thirty days) Loans elsewhere than in Canada on Bonds, 
Debentures and Stocks and other Securities of a sufficient marketable value to 
cover 2 ee i Ce ee 7a8 : 30,065, 207. 61 


$233,125,474.62 
Current Loans and Discounts in Canada (less rebate of interest) after making full 


provision for all bad and doubtful debts___________________----- ee Sg pt _$157,738,785.51 


Current Loans and Discounts elsewhere than in Canada (less rebate of interest) 


after making full provision for all bad and doubtful debts $sxdeSarataaciese 104,487,764.09 

Non-Current Loans, estimated loss provided for . . d 2,496,418.34 
- 264,722,967 .94 
Bank Premises, at not more than cost, less amounts written off . . : : 13,560,168.21 
Real Estate other than Bank Premises : . 1,734,512.43 
Mortgages on Real Estate sold by the Bank ; e 387,890.79 
Liabilities of Customers under Letters of Credit, as per contra , é' 23,226,065.17 
Shares of and Loans to Controlled Companies _- ; ; i . 252,346.00 
Deposit with the Minister for the purposes of the Circulation Fund . 1,020,000.00 
Other Assets not included in the foregoing —_— ‘tia atte ibe b—thdlewe tenee 329,129.73 


$538,358,554.89 


NOTE .—The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business 
of the Bank in Paris. As the entire capital stock of The Royal Bank of Canada (France) is owned by The Royal 


Bank of Canada, the assets and liabilities of the former are included in the above General Statement. 
H. S. HOLT Cc. E. NEILL 
President General Manager 


AUDITOR’S CERTIFICATE 


WE REPORT TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA: 

That we nave checked the cash and verified the securities of the Bank at the Chief Office at 30th November, 1923, as well 
as at another time, and we also during the year checked the cash and verific “d the securities at the principal branches 

That we have obtained all the information and e xplan: itions required by us 

That in our opinion the transactions of the Bank wnich have come under our notice have be en within the powers of the Bank. 

That the above Statement has been compared by us with the books at the Chief Office and with the ci eg ad returns from 
the Branches, and in our opinion it is properly drawn up so as to disclose the true condition of the Bank 30th November, 
1923, and is as shown by the books of the Bank. 


S. ROGER MITCHELL, C.A., 
W. GARTH THOMSON, CAL Auditors 
of Marwick, wuwe al & Co., 
Montreal, Canada, 26th December, 1923. JAMES G. ROSS, C.A., of P. S. Ross & Sons 
Balance of Profit and Loss Account, 30th November, 1922________-_____-- --- $1,007,514.19 


Profits for the year, after deducting charges of management, accrued interest on 
deposits, full provision for all bad and doubtful debts and rebate of interest on 
ES SO ee ere a ee aol a ew ae ere i eens oan bas ee 3,909, 316. 48 
PRs ics $4,916,830.67 


APPROPRIATED AS FOLLOWS: 





Dividends Nos, 142, 143, 144 and 145 at 12% per annum_-__-___-_-------- ne ee $2,448,000.00 
I a Ne i ce cacaaneaebbnsbseebecnacen 408,000.00 
Transferred to Officers’ Pension Fund ______________---_-_- Cr en) eae eet Bee ead 100,000.00 
ns ee ddeddestoocncscnetadanseeesnaencee se 400,000.00 
Reserve for Dominion Government Taxes, including War Tax on Bank Note Circulation 475,000.00 
Balance of Profit and Loss carried forward ______-_-------------------------- nae 1,085, 830. 67 
————-_ $4,916,830.67 
H. S. HOLT Cc. B. Nea 
President Genera! Manager 


Montreal, 26th December, 1923. 





New York Agency: Corner William and Cedar Streets 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE - TORONTO 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK 
FOR THE YEAR ENDING 30th NOVEMBER, 1923 


Balance at credit of Profit and Loss This has been appropriated as 








Account, brought forward from follows: 

last year _$2,097,502.08 Dividends and Bonus____:______$1,950,000.00 
Net profits for the year ending Dominion and Provincial Gov- 

30th November, after providing ernment taxes .-----i-----. 350,000.00 
for all bad and doubtful debts__ 2,913,419.15 Written off Bank Premises won 350,000.00 
Transferred to Pension Fund__. 175,286.30 
Balance carried forward _: 2,185,634.93 
$5,010,921.23 ; $5,010,921.23 


GENERAL STATEMENT 
30th November, 1923 


The following figures are taken from the official statement, which was duly signed and certi- 
fied by the auditors of the bank as required by law. 





LIABILITIES 

TO THE PUBLIC 
Notes of the Bank in circulation piitiste wabeescaathensle-artenedl ee © See $24,926,956.33 
Deposits ae. — ae: _ 331,572,993.94 
Advances under the Finawee Act_ - cue cateake ee Ae 8,000,000.00 
Balances due to other Banks ' : 17,915,468.87 
Bills Payable cas 1,840,161.47 
Letters of Credit outstanding enue : 10,333,455.99 

$394, 589, 036.60 
TO THE SHAREHOLDERS 
Dividends Uapeid........-........- wii 5 : 604,681.12 
Capital Paid Up- : ‘ie , ae ne i 15,000,000.00 
Rest Account and Surplus_-_____-__-___-- 17,185,634.93 

$427, (379, 352. 65 

ASSETS 

I I a i _.. $48,318,744.69 
Notes of other Banks and Foreign Cursincles : ; ie. 2,863,161.50 
Cheques on other Banks_- jan fiasbeadcwes , ee, oo _ 19,911,743.69 
Balances due by other Banks ________- , 4 = 11,771,915.51 
Bonds, Debentures and Stocks, not exc sodinn | mar ook value __-_ .------- §9,2865,338.90 
Deposit with the Minister of Finance for the purposes of the Circulation Fund_-_-___. 750,000.00 
| ee ; ; . 49,786,791.43 
Other Current Loans and Discounts-__---_- ee _.:.... 214,416,014.62 
Liabilities of Customers under Letters of Credit, as per contra_______________=___- 10,333,455.99 
Non-current Loans (estimated loss provided for).________ RR pe RS Pe 1,251,000.56 
Real Estate and Mortgages____-__-_- ees a a . ; aad wae 1,143,033.58 | 
i ee ee Se re ate Ape Pena etee 7,423,712.20 ; 
I I i Seis Satie baie itn ae mewn cs aetna iat lh ab ae a bo aoa ee aa eS oe 124,439.98 

$427, 379, 352. 65 

B. E. WALKER JOHN AIRD 


PRESIDENT GENERAL MANAGER 
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What Is Capital ? 


Capital that furnishes the means of pro- 

duction is often regarded as ‘‘money.”’ 

Money, however, is not capital. Money 

was invented to facilitate the exchange of 
commodities. Not until money has been 
converted into machinery, tools, raw 
material and similar things needed by 

industry does it become capital for 

) industry. 


Capital represents human endeavor. 
Every piece of material used in the 
manufacture of cloth represents a por- 
tion of almost every form of human 
endeavor. The wool grower, the rail- 
roads, the textile mills, the textile worker 
—all contribute their share in the making 
of woolen cloth. 


A sheep ranch is ‘‘capital,’’ but it repre- 
sents perhaps a life time of toil and sacri- 
fice by the rancher to acquire it; a textile 
machine is “capital,’’ but it represents 
years of study and work by some inventor 
and years of toil by the investors who 
furnished the means to make it. 


Thus throughout every branch of indus- 
try it is clear that “capital’’ is human 
' effort converted into things—machines, 
raw material and other commodities 
needed to manufacture still other things. 




















Ainerican Woolen Company 


Wm Wood. President. 


Selling Agency— 
American Woolen Company of New York 
18th to 19th Street on Fourth Avenue, New York City 
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Bank Statement 














Statement of Condition as of December 31, 1923 




















RESOURCES 
Cash in Vault and in Federal Reserve Bank_$12,415,129.41 
Due from other Banks____________________- 13,227 ,200.23 
Exchanges for Clearing House_____________- 65,732,522.11 
Call Loans, Commercial Paper and Loans 
eligible for rediscount with Federal Re- 
RE I, I a ee eee 25,046,907.00 
$116,421,758.75 
Other Loans and Discounts____________________________- 42,379,981.53 
United States Obligations______________________________- 1,816,873.25 
Short Term Securities_______________- = upapada ecim-inetensmameaedinsert 1,136,200.81 
GUND MUNIN. oo bow ccccccccnccwecccccenconscetsccceses 3,310,503.44 
I i a a 2,900,669.74 
Customers’ Liability on Acceptances and Letters of Credit 11,808,036.19 
Customers’ Liability on Acceptances Bought and Sold___. 856,875.25 
Accrued Interest Receivable____________________________- 211,812.36 
$180,842,711.32 
LIABILITIES 
a a ad cei einai $6,500,000.00 
Surplus and Undivided Profits____________- 5,242,737.40 
$11,742,737.40 
la i at on al cal ln ele nits Batt aan 156,057 ,772.34 
Acceptances and Letters of Credit Outstanding-_________- 11,808,036.19 ' 
Acceptances Bought and Sold__________________-_------- 856,875.25 
Accrued Interest Payable__________.__.____________------ 82,126.46 
er  . . scenedibeesestesawendeeeweenen 295,163.68 
$180,842,711.32 





Dividends paid since 1812 exceed $29,000,000 








THE BANK OF AMERICA 


ESTABLISHED 1812 
MANHATTAN 


44 Wall Street, Corner William 
257 Broadway, Opposite City Hall 
Produce Exchange Bldg. 
21 East 40th Street, Corner Madison Ave. 


BROOKLYN 


166 Montague Street, Corner Clinton 
569 Fulton Street, Opposite Hanover Place 
41 Washington Ave., Corner Flushing Ave. 

934 Third]JAvenue, in Bush Terminal 
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Condensed Statement as of December 31, 1923 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 Broadway 

















Fifth Avenue at 60th Street Madison Avenue at 42nd Street 
ASSETS 

Cash on hand, in Federal Reserve Bank and due from Banks 

I al en Re ele $49 422 881.23 
re... ct wacdeviereteountwccemmeennne 37 ,920,055 41 
nin dnc wenddtdadasbudwesesseaeensee 6 325,141.77 
Loans and Discounts-_-_._......._-___-----_--___------- 137 ,133 ,965.58 
Short Term Securities....................--.__-..-.--- 1 844,006.68 
Bonds and Other Securities__...._.____.-___--____--__- 3,730 ,765.20 
Stock in Federal Reserve Bank____________________-__-_- 900,000.00 
SEI eae a 3.295 ,000.00 
Customers’ Liability Account of Acceptances______._____- 10 241,695.42 
05a Oe etehebedenenewneedutie 1,175,430.13 

Se wten nasser eitiietet niente Demin Metotgeniiae ence $251 ,988.941 .42 

LIABILITIES 

EE reper ae tor eee Ne oe ey ee a ea ee $12 500,000.00 
a kd irae 17,500 000.00 
I te a DO a ls 6 ,067 560.37 
i i a 202 323 ,783 .20 
Dividend Payable January 2, 1924____________________- 750,000.00 
Reserve for Taxes and Interest Accrued_____.__________- 1,076,657 .08 
EE So... «suai ed enbe baennee awae 274,992.28 
no, crn oul enn anewenwin’ 11,495,948.49 

ET ee a ee $251,988 941.42 





Capital, Surplus and Undivided Profits over 36 Million Dollars 
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HE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 






Condition at the Close of Business, December 31, 1923 









ASSETS 


Cash on Hand and in Banks ..... . . . $ 38,387,871.60 
Exchanges for Clearing House . ....... 45,329,418.22 
Due from Foreign Banks ......... 11,731,159.37 
Bonds and Mortgages .... +. + «© © «© « « 9,260,264.00 
Public Securities . . . . +. +6 « «© © « « « 20,639,697.92 
Short Term Investments . soe eS 6 © + GS 1,273,362.66 
Other Stocks and Bonds .......... 19,254,516.27 
Demand Loans .....+. + «© © © «© «© « « 60,111,427.69 
Time Loans. . —s - a oe et oe woe ee & 30,075,721.50 
Bills Discounted. . . . : + é¢ € £4 86,928,161.52 
Customers’ Liability on Aecaptanees 

(Less Anticipations) . . . . . +... « « 25,829,094.13 
ere «ss se 6 +e ee ee +e ee 4,518,770.00 
Foreign Offices .. . : % 38,451,387.80 
Accrued Interest Renstoahie ond Other Aenete 2,231,753.10 


$394,022,605.78 
































LIABILITIES 


Capital .. ocvevv «6 « « § BRR 
Surplus and Undivided Profits << *¢ *« *& & 2 9,798,393.39 
Deposits (Including Foreign Offices) . . . . . 325,924,539.41 
Acceptances (Less in Portfolio) ....... 28,592,915.05 
Notes Payable and Rediscounts .. . is NONE 
Accrued Interest Payable, Reserve for ‘Panes. and 

Other Liabilities . . ......-.-.-. 6,706,757.93 


$394,022,605.78 















37 Wall Street 
UPTOWN OFFICE: COLONIAL OFFICE 












Madison Ave. at 45th Street 222 Broadway 








IMPORTERS AND TRADERS OFFICE: 
247 Broadway 


















Foreign Offices District Representatives 
LONDON: 10 Moorgate, E. C. 2 PHILADELPHIA: Land Title Building 
Bush House, Aldwych, W. C. 2 BALTIMORE: Calvert and Redwood Sts. - 
PARIS: 23 Rue de la Paix CHICAGO: 105 South La Salle Street 


MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 California Street 
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United States Trust Company 
OF NEW YORK 
45 and 47 Wall Street, New York 


Chartered 1853 


STATEMENT showing its condition as of the morning of JANUARY 1, 1924 








RESOURCES LIABILITIES 

Cash in Vault and in Banks_-_-_-_. $9,746,783.81 | Capital Stock_______________. _..... $2,000,000.00 
Real Estate Owned J Fe 6 I 6 wo oo cc cw ccc eccccesewces 12,000,000.00 
Bonds and Mortgages______________._ 4,241,143.76 | Undivided Profits____.-___________~- 5,527,314.38 
Leeme om Comateral..............<« Sepee een teet® 1 BPOOOIRD 4 6 eee nee seep ccccccue satiate 50,829,161.57 
Bills Purchased . oo ese 3,770,224.01 | Interest Accrued on Deposits_______ 533,131.39 
Stock and Bond Investments (as set Rebate Interest on Bills Purchased_ 17,160.10 

forth below)_._.-._---- 13,990,260.00 | Reserved for Taxes and Expenses__ 553,000.00 
Accrued Interest Receivable puis 465,082.10 | Reserved for Dividend Jan. 2, 1924-_ 250,000.00 

TOGR « wane . tewe $71,709,767.44 Total_ & amererde ee Py 


Capital, Surplus and Undivided Profits $19,527,314.38 


Invested as follows: 
Real Estate, 45 and 47 Wall enene, New York City (assessed at $1, 500,000)_. $1,000,000.00 








‘Real Estate First Mortgages (none in default)_____- : . 4,241,143.76 

Stock and Bond Investments (as set forth below). . ~Ree __. 13,990,260.00 

er RS . ccc ec nonce Noe : tomes wally ane 295,910.62 

:_ —ee ; ‘ a niga te ia cis Ses. SS _.$19,527,314.38 
STOCK AND BOND INVESTMENTS 
GOVERNMENT BONDS: Book 
Oo 0 Ss Par Value Price Book Value 
United States of America Treasury Notes, due 1927. $edwaceeewencconree 4% % $3,000,000 100 $3,000,000 
United States of America various bond issues- ---------------- a, - 44% 2,000,000 92 1,840,.00 
MUNICIPAL BONDS: 
City of New York Corporate Stock, due 1954----.-__----- (ata eRnwnes err 34% 825,000 80 660,000 
City of New York Corporate Stock, due 1955- eee ee er 4% 200,000 85 170,000 
City of New York Corporate Stock, due 1962 and 1964----- aaa OW ee eR - 44% 300,000 90 270,000 
RAILROAD EQUIPMENT BONDS: 
Chesapeake & Ohio Railway Co. Equipment Trust, due 1924-1937 64% 224,000 95 212,800 
Chicago St. Paul Minneapolis & Omaha Railway Co. Equipment Trust, due 1924-33 6-17 °, 770,000 160 770,000 
Great Northern Railway Co. Equipment Trust, due 1929--- Se Se ae 6% 100,000 100 100,000 
Louisville & Nashville Railroad Co. Equipment Trust, due 1924-1936-___- woe sons SFE Z 560,000 100 560,000 
Michigan Central Railroad Co. Equipment Trust, due 1928-1929..____- eee need 5% 160,000 90 90,000 
Missouri Pacific Railroad Co. Equipment Trust, due 1931_.-__--- ia aes as 6% 100,000 106 100,000 
New York Central Lines Equipment Trust, due 1924-1934_ - Sarees aos Seg 314,000 94 295,160 
Western Pacific Railroad Co. Equipment Trust, due 1924- 1938__ - 64% 104,000 95 98,800 
RAILROAD BONDS: 
Atlantic Coast Line Railroad Co. General Unified Mortsage. due 1964 : onsen @%Y 100,000 80 80,000 
Atlantic Coast Line Railroad Co. Ten Year Secured, due 1930_____-____--------- - T% 100,000 100 100,000 
Chicago & North Western Railway Co. Fifteen Year Secured, due 1936- 6% % 150,000 100 150,000 
Chicago & North Western Railway Co. First and Refunding mortease, due 2037 -- 6% 150,000 90 135,000 
Chicago Union Station Co. First Mortgage, Series *“B,”’ due 1963-- -- “e . §% 100,000 95 95,000 
Chicago Union Station Co. First Mortgage, Series “‘C,’’ due 1963-____--.----- 64% 200,000 100 200,C00 
Cleveland Cincinnati Chicago & St. Louis Railway Co. Refunding & Improvement 

EEO ESOS ES Baa ay en eee ee 6% 150,000 98 147,000 
Grand Trunk Railway Co. of Canada Gold Debentire, Guaranteed by Canadian 

nT a ch en Sn meena d eee a aie a mae wee > © we amie ie Oe 6% 2C0,0C0 100 200,000 
Illinois Central Railroad Co. Fifteen Year Secured Gold, due 1934_-------------_- 614% 350,000 95 332,500 
Illinois Central Railroad Co. Fifteen Year Secured Gold, due 1936- ----- 64% 150,000 100 0,000 
Louisville & Nashville Railroad Co. First & Refunding Mtge. .. Series “A,” due 2003 5}. °, 500,000 1006 500,000 
Louisville & Nashville Railroad Co. First & Refunding Mtge., Series “B,’’ due 2003 6% 500,000 92 460,000 
Louisville & Nashville Railroad Co.—Lexington & Eastern Railway Co. First Mort= i‘ 

I, NE RS ow oo. ance ee aie he Oe OR nik A ae SON aa ee © oie tl ah nee ode 5% 250,000 92 230,000 
Louisville & Nashville Railroad Co.—South & North Alabama Railroad Co. Gen= 

eral Consolidated Mortgage, due 1963- 6% 250,000 92 230,000 
Minneapolis St. Paul & Sault Ste. Marie Railway Co. Ten Year Collateral Trust, 

UN i AE Se Oe a a ee os in AER REN a EGR nie: 64% 250,000 98 245.000 
Missouri Kansas & Texas Railway Co. First Mortgage, due 1990___-_____________- 4° 250,000 70 175,000 
Missouri=-Kansas=Texas Railroad Co. Prior Lien Mortgage, Series ‘‘C,’’ due 1932- --- 6° 1C0,000 90 $0,000 
New York Central Railroad Co. Consolidation Mortgage, due 1998- 4‘ 250,000 75 187,500 
New York Central Railroad Co. Refunding and Improvement Mortgage, Series “C,’ 

CSS RETR SA ae Sy SAR rR PION BEANE Li 2 Ee eg nee 8% 250,000 92 230,000 
New York Chicago & St. Louis Railroad Co., due 19€1____-_.-________----------- 4% 350,000 80 280,000 
Pennsylvania Company Fifteen=-Twenty-five "Year Gold Loan, due 1931___-----__- 4°. 100,000 85 85,000 
Pennsylvania Railroad Company General Mortgage, Series A, sce aan 4% 100,000 85 85,000 
southern Pacinie Co. Convertipi, Guo 1086. ......-..-. ce wen seccncccsecescse ri 4% 0,00 87 435.000 
Southern Railway Co. Development and General Mortgage Gold, due 1956________ 6% 100,000 94 94,000 

INDUSTRIAL BONDS: 
American A phone & Telegraph Co. Twenty Year Sinking Fund Gold Debenture, 

_ 3 NS ea eg aera iat Fo ae ia ee ey ee 4 ene 64% 250,000 95 237,500 
Vacuum Oil poe Og PR PO” © areal aepaan nal a arpa eaietnieai aie eerie T% 250,000 100 250,000 

STOCK: 
Federal Reserve Bank of New York, 8,400 shares (50% paid)_.------------------ 6% * 420,000 100 420.000 
$14,917,000 $13,990,260 
BIPWART) WW. SIRO. . jk. cca cnctos is hina President 
pf ROR. 9 Qe. | 8 » sie First Vice-President 
wire aig tinea ines meat alee MORE Vice-President 
ILFRED J. WORCESTER __________- NAS tate Guar aaararaen Secretary 
EREDERIC i) ES. cnc ccancannddomenease aig Gen Comptroller 
CHARLES A. EDWARDS, Assistant Secretary THOMAS H. WILSON, Assistant Secretary 
ROBERT S. OSBORNE, Assistant Secretary WILLIAM G. GREEN, Assistant Secretary 
WILLIAM C. LEE, Assistant Secretary ALTON 8. KEELER, Assistant Secretary 
Trustees 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN PAYNE WHITNEY WILLIAM M. KINGSLEY HENRY W. DE FOREST 
JOHN J. PHELPS EDWARD W. ity DON WILLIAM STEWART TOD WILLIAM Vv INCEN T ASTOR 
LEWIS CASS LEDYARD CHAUNCEY KEEI OGDEN MILLS JOHN SLOAN 


LYMAN J. GAGE ARTHUR CURTISS JAMES CORNELIUS N. BLISS FRANK L. POLK 
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Combined Resources Over $66,000,000 


DIRECTORS Our Company began business June 15, 1912, with $300,000 
+. cash capital. Through earnings and numerous increases of 
‘Chairman of the Board, Baltimore. capital, including pending increase, we now have over 


R. Watres ‘Geanau, $15,600,000 Cash Capital, Surplus and Profits. 
Comptroller, City of Baltimore. 


hciede Tie Ceacniand Our business is the purchasing of open commercial accounts, 
. ‘HAGEN, My . . 
Member Robert Garrett & Sons, notes, acceptances, drafts, instalment and motor lien obli- 
Baltimore. gations, all of which are secured by a substantial margin or 
Tuos. H. Garruer, by lien, the average payment being in about 90 days, so 
a rs that our assets are liquid and subject to but little deprecia- 
pete tga enka ail Time Sal 
At ee tion. Our average outstanding Motor Lien Retail Time Sale 


Attorney, Baltimore, obligation is less than $300., secured by lien upon the car. 
Wa. H. Grimes, 


Seicliuer. Dibiinese, Including our affiliated Companies, for the eleven months 
S. G. Rosson, ended November 30, 1923, our gross purchases of ‘receiv- 
Vice-President, Baltimore, ables were $160,671,984.; our average daily cash balances 
E. C. Warenem, were $8,919,297.; our daily average of cash employed was 
Vice-President. Baltimore, $59,111,574. ; and, including pending increase of capital, 
Joun H. O’ Donovan, 


our combined resources are over $66,000,000. 
Owner Merchants Coffee Co.; 
Baltimore. 
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On November 40, 1923, our Companies were giving em- 

R. Howass maton, ee ployment to 1052 persons, of which 404 were at Baltimore; 

eae 71 at San Francisco; 229 at New York; 47 at Montreal; 202 
ini Se Mati at Chicago; and 99 at New Orleans. 

President National City Ban . ° . 

Cer Pema Ce eee Our Company has made a substantial profit every: year. 
Cuar.es W. Fotps, Each issue of our Capital Stock has been underwritten by 

Member Hathaway, Smith, Folds & well known Investment Bankers and has from the first 
7 oe ‘ aeng. been listed on the Baltimore Stock Exchange and has a 

vuIs IGGE 2 
President United Drug Co., Bostom ready market. 


W. Cameron Forses, , 2 
ee tof tg eee a Our credit is firmly established throughout the United 


Sancta th th States and Canada with a large number ‘of the biggest and 
With Hayden, Stone & Co., New York. best banking institutions. 


COMMERCIAL CREDIT COMPANY 


Cash Capital, Surplus and Profits, 
including pending increase 
$15,600,000 
BALTIMORE SAN FRANCISCO 
Affiliated with 


Commerrctat Crepit CorroraTion Commerciat A 
New York Montreal 
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CEPIANCE TRUST Coumerciat Crepit Company, Inc. 
Chicago New Orleans 
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American Light & Traction Co. | 
Dividend Notice | 


The Board of Directors of the above Com- 
pany, at a meeting held January 2, 1924, de- 
clared a CASH dividend of 1%% onthe Preferred 
Stock, a CASH dividend of 1% on the Common | 
Stock, and a dividend at the rate of one share 
of Common Stock on every One Hundred (100) 


shares of Common Stock outstanding, all payable & C 
February 1, 1924, to stockholders of record at r e Oo. 
the close of business January 11, 1924. The 


Transfer Books wil] ciose at 3 o’clock P. M. on 
January 11, 1924, and ae reopen at 10 o baie 
A. M. on January 28, 192-¢ 


MWILLARD YOUNG, Secretary. | 40) Wall Street 


KELLY-SPRINGFIELD TIRE CO. 


pen Soe Dividend oe two Goltars, ($2. 00) | 
HARE on the Eight Per Cen referrec 
Stock of this Company has been declared pay- | New York 
able February 15, 1924, to mae <a rs of record | 
at the a of business Febru: 1, 1924. 
. P. STEWART- SUTHERLAND, 


Secretary. 
New York, January 2, 1924. 


Office of 
H. M. BYLLESBY & COMPANY 
The B CHICAGO, yy mens ° 
he Board of Directors of the Western Sta es | | A 

Gas and Electric Company of Delaware has de- Fisca gents 
clared the regular quarterly dividend of one and 

three-quarters per cent upon the preferred stock 

of the Company, payable by check January 15, 

1924, to stockholders’ of record as of the close of | 


business Doce oe ae a Ream secccterr. for Corporations 


Inspiration Consolidated Copper Co. 
x 25 Broadway, New York, N.Y. | 
The Board of Directors has declared a dividend | 
of Fifty cents per share, payable Monday, 
January 7, 1924, to stockholders of record as at | 
mee close of business, Thursday, December 20, | 


J. W. ALLEN, Treasurer. 
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United States of Mexico 


Readjustment of Debt 


To the holders of bonds, notes and other securities included in the Plan and Agreement 


» Kemer 16, 1922, and the —— Agreement, dated July 1, 1922, referred to in the 
mmittee’s previous notice dated July 9, 1923. 


Following the Committee’s announcement of December 8th declaring opera- 


tive the above mentioned plan, substantial additional deposits of bonds have been 
received. 


In order that additional time may be given in which bonds may be deposited 
with the Committee, the date for deposit has been extended to and including 
January 15th, 1924, within which period bonds may be deposited with the Ameri- 
can depositaries already named and without change in conditions. On any bonds 
deposited thereafter the Committee will impose a charge. 


The funds made available to the Committee cover interest for the period 
January 3rd, 1923 to January 2nd, 1924, inclusive, in accordance with the schedule 
published in the Committee’s notice of July 9th, calling for the deposit of bonds. 
Payment in cash of the warrants to be attached to deposited bonds in accordance 
with such schedule will be made on presentation of such cash warrants after the 
return of the deposited bonds to the bondholders. Owing to the great number 
of bonds of varying denominations and of different issues the work of preparing 
and attaching the necessary coupon sheets, required to be done before the de- 
posited bonds can be returned to depositors, will require some time, but as soon 


as the bonds are ready for return to the depositors a notice by publication will 
be made. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section 








N THOMAS W. LAMONT, Chairman CHARLES E. MITCHELL ALBERT H. WIGGIN 

(J. P. Morgan & Co., New York) (National City Bank, New York) (Chase National Bank, New York) 
MORTIMER L. SCHIFF, Vice-Chairman JOHN J. MITCHELL ROBERT WINSOR 

(Kuhn, Loeb & Co., New York) (illinois Merchants Trust Co., (Kidder, Peabody & Co., Boston) 
GEORGE W. DAVISON Chicago) 

(Central Union Trust Co., New York) WALTER T. ROSEN oT DAVIS’ Cae a 
JESSE HIRSCHMAN (Ladenburg, Thalmann & Co., JEREMIAH SMITH. JR. 

(Speyer & Co., New York) New York) Associate Counsel 
R. G. HUTCHINS, JR. CHARLES H. SABIN IRA H. PATCHIN, Secretary. 

(Hallgarten & Co., New York) Cueranay Trust Company, 15 Broad Street, New York 

New York) 


Dated, New York, December 31, 1923. 



































Chicago, Wilmington & Franklin 
Coal Co. 
Preferred Dividend No. 32 
talizei A $1.50 quarterly dividend is 
We Specialize in payable FEB. 1 to Stockholders 
of record JAN. 15, 1924. 


Stone & Webster, Inc., Executive Managers 

















PENINSULAR TELEPHONE COMPANY Rena Comrany | 

260 pouth pooee guveet, 

(Tampa, Florida) enn "January 2, 1924. _ | 
At a meeting of the Board of Directors held 

January 2nd, 1924, a dividend of $1.75 per share 























First Mortgage Sinking Fund 6% Bonds due Jan. 1, 1931 Dany’, payable Pebruary 1, 1924. 0 stockholders 
. . . of record at the close 0 usiness January ° ‘ 
" Checks will be mailed. 
First Mortgage Sinking Fund 6% Bonds due Jan. 1, 1943 ecks will be mailed. oR. secretary. 
Cumulative 7% Preferred Stock THE NEW YORK AIR BRAKE COMPANY 
New York, December 19th, 1923. | 
Common Stock The Board of Directors has this day ‘declared 


a regular Quarterly Dividend of One Dollar 
($1 00) per share upon the outstanding Common 
No-par-value Stock, payable February Ist, | 
1924, to stockholders of record at the close of 


COGGESHALL & HICKS bustiess on January AA RBUCK, President. 


THE NEW YORK AIR BRAKE COMPANY 
ne & Rs hit ny 1 
e Board of Directors t y declared 

; Member New York Stock Exchange a “Uividend vof One Dollar” ($100) per” share 
upon the ou nding ass “‘A’’ Stoc or e | 
128 Broadway New York Quarterly Period to and including March 31st, 
1924, payable April Ist, 1924, to stockholders 
4 —_—" at the close of business on March 7th, 


C. A. STARBUCK, President. 
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January Investments 


We offer subject to prior sale and change in price: 


Moody’s 


Rating Maturity 
AAA 50,000 Lake Shore & Michigan Southern 

OE is cnn ccnupie oak bbubiwhvh 1997 

In registered form 

AAA 25,000 New York & Erie 

OE EE Se ae ee ae ae ee a 1947 
AAA 50,000 New York Central 

Ist 314s_______________________________...1997 
AAA 50,000 Union Pacific 

Refunding 4s_____________________._..___..2008 
AAA 50,000 Vandalia Railroad 

Consolidated 4s _____________- cetaasuca teen __.1957 
AAA 50,000 Northern Pacific 

TEER TE OE a ee __.1997 
AAA 50,000 Pittsburgh Cincinnati Chicago & St. L 

Conpolidated: 4346... ..........-...---<<....- 1940-42 
AAA 50,000 Terminal RR. Association of St. Louis 

a ae RR Se 1944 
AAA 75,000 Virginia Midland 

nn cauewant iacendis ___ 1926-36 
AAA 50,000 Long Island Railroad 

Consolidated 5s___.._._------------------ 1931 
AAA 25,000 Cleveland Lorain & Wheeling 

a a a eh iiawie dein _1933 
AAA 50,000 New York & Jersey 

“yeaa seta ae al ee 1932 
AAA 50,000 Delaware & Hudson- 

ans. cae ewesceveskieee _..1943 

AA 50,000 Wabash Railway 

Detroit & Chicago Division 5s_---- -- ‘axewer 1941 
AAA 25,000 New York & Erie 

Fourth Extended 5s_____-_-------------- __.1930 


GARDNER & CO. 


Approximate 


Yield % 


4.70 


4.75 
4.75 
4.85 
4.85 
4.90 
4.95 
5.10 
5.10 
5.15 
5.15 
5.15 
5.25 
5.25 


5.30 


20 BROAD STREET NEW YORK 
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INDUSTRIAL BONDS 


Investment Yield at 
Present Market Price. 


Illinois Publishing and Printing Company 6°/, Secured Notes__- .--. 6.00% 
Due November 1, 1928 to 1932. 

General American Tank Car Corporation 6°; Equipment Certificates 6.00% 
Due December 1, 1928 to 1930. 

Steel & Tube Co. of America General Mortgage 6%, Bonds_____________ 6.00% 
Due July 1, 1944. 

St. Louis National Stock Yards First Mortgage 4% Bonds______________ 6.00% 
Due July 1, 1930. 

Pillsbury Flour Mills Company First Mortgage 6°; Bonds ; . 6.40% 


- = = « . /€ 
Due October 1, 1943. 

Swift & Company 5% Notes______- (cantebbemsesivirincsd~cse tikes Se 
Due October 15, 1932. 


PUBLIC UTILITY BONDS 


Commonwealth Edison Company First Mortgage Collateral 5% Bonds_.. 5.50% 
Due July 1, 1953. 


Southern Public Utilities Co. First and Refunding Mtge. 5% Bonds_____ 5.75% 
Due July 1, 1943. 


Illinois Bell Telephone Co. First and Refunding Mortgage 5% Bonds___ 5.40% 
Due June 1, 1956. 


Public Service Company of Northern Illinois First Lien and Refunding 


Mortgage 514% Bonds______________- Peet ice 5 ere 6.05% 
Due July 1, 1962. 
Chicago Gas Light and Coke Company First Mortgage 5% Bonds______- 5.60% 


Due July 1, 1937. 
Consumers Gas Company First Mortgage 5% Bonds 
Due December 1, 1936. 2° 


RAILROAD BONDS 


Chicago & Northwestern manttnd Co. First and sasteneniens Mortgage 
airs odin aa a tn ahs deeiecehe deeds awaimnin annie atuenes 5.35% 
Due May 1, 2037. 


Cleveland Union Terminals Company First Mortgage 5% Bonds_______- 5.25% 
Due April 1, 1973. 

Ft. Worth & Denver Terminal Railway First Mortgage 6% Bonds______- 5.75% 
Due December 1, 1937. 

Rock Island-Frisco Terminal Railway First Mortgage 5% Bonds_______- 5.80% 
Due January 1, 1927. 

Grand Trunk Railway Company 69, Bonde.................-......... 5.50% 
Due September 1, 1936. 

Union Pacific Railroad Co. First Lien & Refunding Mtge. 5% Bonds__._ 5.05% 
Due June 1, 2008. 

Exempt from Federal Income Tax 

State of Illinois Service Compensation 434% Bonds_____________ 4.45% 
Due August 1, 1927-1938. 

Chicago West Park Commissioners 414% Bonds________________- 4.40% to 4.35% 
Due January 1, 1934-1941. 

Wayne County, Michigan, EE se ae iin Meetaneaews 4.40% 
Due November 1, 1938. 

Milwaukee County, Wisconsin, 434% Bonds____________________. 4.60% 
Due June 1, 1937. 

Green Bay, Wisconsin, 414% School Bonds____________________. 4.45% 
Due July 1, 1933-1943. 

First Trust Joint Stock Land Bank of Dallas, 5% Bonds_________ 4.80% 


Due August 1, 1953. Optional August 1, 1933. 


Special descriptive circulars of these and other issues will be furnished upon request. 


FIRST TRUST AND 
SAVINGS BANK, cuicaco 


The stock of this bank is owned by the stock- 
holders of the First National Bank of Chicago. 
Combined resources exceed $350,000,000.00. 
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Subscriptions having been received for all of this Stock, this advertisement appears as a 
matter of record only. 
NEW ISSUE: 
$1,000,000 
C I l C di t C 
(Incorporated under the laws of Delaware) 
BALTIMORE SAN FRANCISCO 
* 
7% Cumulative Preferred Stock 
Exempt from Normal Federal Income Tax. Par value of shares $25.00. Dividends payable quarterly the last day of December, March, 
June and September. Redeemable, upon 60 days’ notice, at $30.00 per share (par value $25.00) and dividend. 
Company refunds State, County and City Pocsanatty Fas up to 4% per $100 assessed value in any State, or in lieu thereof State 
Income Tax up to 12% cents per share, on each issue of Preferred Stock, wherever held. 
Registrar: THE FIDELITY TRUST COMPANY, Baltimore. 
CAPITALIZATION AND SURPLUS—Cash Paid and Outstanding—Including Present Issue. 
$4,000,000—Preferred Stock 7% Cumulative, with full voting power. 
4,000,000—Preferred Stock Class “B’’ 8% Cumulative, with full voting power. 
4,000,000—Common Stock, 480,000 Shares No Par Value. Annual Dividend $1.50 a Share. 
3,664,869—Surplus and Profits, after 20% Common Stock Dividend December 21, 1923. 
All three Stock issues are listed on the Baltimore Stock Exchange, and application will be made in due course to list the had 
Preferred now offered. : ie! 












































— 





Mr. A. E. Duncan, Chairman of the Board of the Company, summarizes from his letter, the following ‘salient features: } 


Business: The business of the Company (usually known as “Commercial Bankiag’’) is the purchasing of Open Commercial”Accounts, 
Notes, Acceptances, Drafts, Instalment and Motor Lien Obligations, all of which are secured by a substantial margin or by lien, the 
average payment being in about 90 days, so that the assets of the Company are liquid and subject to but little depreciation. aad 
The Company owns all of the Common shares of Commercial Credit Corporation, New York and Montreal; Commercial Acceptance 
Trust, Chicago; and Commercial Credit Company, Inc., New Orleans. The combined resources of the four Companies on November 
30, 1923. after pending financing, are over $56,000,000, and their combined purchases for the eleven months ended November 30, 1923, 
were $160,671,984.17. 


Earnings and Operations: An annual summary of the combined operations of the Baltimore, New York, Chicago, and New 
Orleans Companies and of net earnings applicable to the Capital Stock of the Baltimore Company alone, as computed from the reports 
by Certified Public Accountants, from January 1, 1918, to November 30, 1923, is, after Federal Taxes, losses, etc., as follows: 


























Nov. 30, 1923 

1918 1919 1920 1921 1922 (11 Months) 

Gross Receivables Purchased_________________ $55,421,258 $78,986,426 $37,291,823 $79,347,241 $111,825,475 $160,671,984 

Average Cash Employes STE Gas ee ee 8,040,969 10,693,417 17,588,032 16,886,287 28,120,842 69,111,574 
Net “oo (after Federal Taxes, etc.) 

Applicable to Dividends.____________-_ 426,405 405,263 683,809 654,001 1,581,116 2,256,967 
Dividends on 7% Preferred Stock________- 52,500 63,854 70,000 86,376 133,186 192,500 
Balance Applicable to Preferred “B’’ Stock_ 373,905 351,409 613,809 567,€25 1,447,930 2,064,467 
*Dividends on 8% Preferred “B”’ Stock__-_- 52,500 53,854 70,000 93,516 152,212 220,000 
Balance Applicable to Common Stock_-__- 321,405 297,555 543,809 474,109 1,295,718 1,844,467 
Dividends on Common Stock_____________ 75,000 86,250 120,000 163,726 280,000 345,000 
Balance for Surplus_.____-_- a ee ee 246,405 211,305 423,809 310,383 1,015,718 1,499,467 


* Dividend rate increased from 7% to 8% July 1, 1921. 


From tthe above it will§beYnotedJthat§Net Rarniogs apeteabio to dividends on the 7% 
Preferred Stock havejaveragedjmorejthan TEN TIMES the amount required for the period. 


J . 

Dividends: The Company has regularly paid full dividends on outstanding Preferred and Class ‘‘B’’ Preferred Stocks. The Common 
Stock was put on a 6% dividend basis July 1, 1913, which from time to time has been steadily increased to 16% on April 1, 1923; and 
from January 1. 1924, it is intended to pay $1.50 per share on the new stock. In addition thereto, several substantial Common Stock 

dividends have been paid to Common Stockholders, the last being 20% December 21, 1923. 


Preferred: This issue of $4,000,000 has preference both as to assets and dividends over all other classes of Stock of the Company, being 
followed by the Class ‘‘B"’ Preferred $4,000,000, Common $4,000,000 and Surplus and Undivided Profits of $3,664,869.15 (adjusted 
as 7 nevecow 30, 1923, after giving effect to the new financing), making a total of $15,664,869.15, or 391.62 % of liquid assets applicable 
to this stock. 


Class “‘B’”’ Preferred: This issue of $4,000,000 has the added protection of the Common Stock $4,000,000 and Surplus and Undivided 
Profits of $3,664,869.15 (adjusted as of November 30, 1923, after giving effect to the new financing), making a total of $11,664,869.15, 
or 291.62% of liquid assets applicable to this stock. 


Directors: The Directors are: A. E. Duncan, Chairman of the Board; R. Walter Graham, Comptroller City of Baltimere; James C. 
Fenhagen, Member Robert Garrett & Sons; Thos. H. Gaither, Real Estate; 8. H. Lauchheimer, Attorney; Wm. H. Grimes, President; 
8. G. Rosson, Vice-President; E. C. Wareheim, Vice-President; John H. O’Donovan, Owner Merchants Coffee Co.; R. Howard Bland, 
President U. 8. Fidelity & Guaranty Co., all of Baltimore; David R. Forgan, President National City Bank, Chicago; Charles W. Folds, 
Member Hathaway, Smith, Folds & Co., Chicago; Louis K. Liggett, President United Drug Company, Boston; W. Cameron Forbes, 
Member J. M. Forbes & Company, Boston; and Charles B. Wiggin, with Hayden, Stone & Co., New York. 


Management: The management of the Company has proven itself both efficient and progressive, as evidenced by the 
continued success of the Company since its inception June 15, 1912. The Officers and Directors have 
a large investment in the Common Stock and practically every employee is a Common Stockholder. 





Subscribers to the above Preferred Stock are offered the privilege of buying one (1) Share of Common Stock at $22.50 flat per share 
or each three (3) shares of Preferred which they are allotted. 


We recommend this BA pte we for investment and offer it for public subscription ‘‘when, as and if issued,” outers to allotment and to the rights 
of stockholders, the right being also reserved to allot a smaller number of shares than applied for. 


PRICE : $25.00 AND ACCRUED DIVIDEND PER SHARE—TO YIELD 7.00% 
Shares Ne Par Velue Common Stock, which are being simultansously fesued and sold at $46.00 and accrued dividend per share 


($1,040,000), and $22.50 per share flat ($1,080,000), respectively, have been passed upon for the Company by Mr. Sylvan Hayes Lauch- 
heimer, Attorney, and for the Bankers by Messrs. Marbury, Gosnell & Williams, Attorneys, of Baltimore. 


Robert Garrett & Sons 


Baltimore 


Spencer Trask & Co. Marshall Field, Glore, Ward & Co. 


New York-—Albany—Boston-Chicago New York—Chicago 





We do not guarantee the statements and figures presented herein, but they have been obtained from sources which we believe to be accurate. 
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NEW OFFERING: 





$4,000,000 
42 Broadway Building 


New York City 


First (Closed) Mortgage 6% Sinking Fund Gold Loan 


Denomination $1000 








Due January 1, 1939 
Price 100 and Interest, Yielding 6% 








Interest payable January 1 and July 1 at the office of Halsey, Stuart & Co., Inc., New York and Chicago, 
or at the office of the Central Union Trust Company of New York without deduction for normal Federal 
Income Tax not in excess of 2%. Redeemable on sixty days’ published notice (except for Sinking Fund) 
at 105 and accrued interest to and including January 1, 1929; thereafter decreasing 14% each year to maturity; 
and for the Sinking Fund on thirty days’ published notice at 102% and accrued interest to and including 
January 1, 1929, thereafter at 101% and accrued interest to and including January 1, 1934, thereafter at 101 
and accrued interest to and including January 1, 1937, thereafter at 100% to and including January 1, 1938 
and thereafter to maturity at 100 and accrued interest. 





The following information is summarized from a letter of Mr. Harry Raymond, President of the 
Melpomene Realty Corporation, which owns and manages the building: 





Building: Fronts approximately 116 feet 
on BROADWAY and 115 feet on New 
Street, with entrances on both streets. 
Fireproo fconstruction; 20 stories with 
basement and sub-basement. Rentable 
area 283,000 square feet. 


Location: In the midst of the financial and 
shipping district of downtown Manhattan. 
In close proximity to New York Stock Ex- 
change, Customs House, New York Produce 
Exchange and the Standard Oil, Cunard 
and Adams Express Buildings. 


Security: A First (Closed) Mortgage on 
the property and building owned in fee, 
recently appraised by Charles F. Noyes 
Company and Joseph P. Day, Inc., at 
$6,000,000 and $6,025,000, respectively. 
Average of values found were: Land, 
$3,250,000; Building, $2,762,500. 


Earnings: For year ended November 30, 
1923, independent Certified Accountants 
reported Gross Revenues, $925,505.90; Net 
Income Available for interest, depreciation 
and Federal Taxes, $591,165.99. Annual 
interest requirement on this Loan , $240,000. 


Sinking Fund: The Mortgage will pro- 
vide for the retirement quarterly by pur- 
chase or redemption of Certificates through 
a Sinking Fund at the rate of $100,000 
principal amount in each year. It is 
calculated that this will retire approxi- 
mately $1,500,000 principal amount of this 
Loan by maturity. 


Legal for Trust Funds: On the basis of 
appraisals previously mentioned, Certifi- 
cates of this Loan, in opinion of Counsel, 
will be legal for investment of Trust Funds 
under the laws of the State of New York. 





Certificates are offered for delivery when, as and if issued and received by us and subject to the approval of counsel. It is 
expected that definitive certificates will be ready for delivery at the office of Halsey, Stuart & Co., Inc., on or about January 


15, 1924. 


All statements herein are official or are based on information which we regard as reliable, and while we do not 


guarantee them, we ourselves have relied upon them in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


E. H. Rollins & Sons 
Kissel, Kinnicutt & Co. 


Tucker, Anthony & Co. 
Spencer Trask & Co. 
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This advertisement appears as a matter of record only. 


$16,000,000 


GULF OIL CORPORATION 
OF PENNSYLVANIA 


54% Serial Debenture Gold Bonds 


To be dated January 1, 1924 


’. thorized and to be issued $16,000,000. 
of The Union Trust Company of Pittsburgh, Trustee. 


To mature $4,000,000 each January 1, 1925 to 1928 inclusive 


Coupon Bonds in $1,000 denomination. 


Principal and interest payable at the office 


Interest payable January 1 and July 1, without deduction 


for normal] Federal Ihcome Tax up to 2%. 
Subject to redemption, as a whole only, on any interest date upon four weeks’ notice at 102 and accrued interest. 


FREE OF PENNSYLVANIA FOUR MILL TAX 





The Union Trust Company of Pittsburgh, Trustee 





A letter from Mr. W. L. Mellon, President of the Company, is summarized as follows: 


BUSINESS 

The business conducted by the Company—and by 
Company is meant Gulf Oil Corporation of Pennsyl- 
vania, together with subsidiaries, all or practically 
all of whose stock it owns—includes the producing, 
refining, transporting, distributing and marketing 
of petroleum and its products. It is one of the 
largest oil producers in the United States, its pro- 
duction from its more than 4,000 wells in the United 
States exceeding 100,000 barrels per day. A large 
portion of this is thoroughly settled. 

Practically all of the Company’s oil fields in 
Oklahoma, Kansas, Texas, Arkansas and Louisiana 
are served by its own pipe line system, which, ex- 
clusive of field gathering lines, exceeds 2,300 miles. 

The Company’s Port Arthur refinery is one of 
the largest in the world. In 1922, it refined over 
35,000,000 barrels of crude. 

The Company’s own ocean-going vessels are 
used to transport the refined oil to its own distribut- 
ing stations on the Gulf of Mexico and the Atlantic 
Seaboard, including the stations at Galveston, New 
Orleans, Mobile, Tampa, Jacksonville, Savannah, 
Philadelphia, New York Harbor, Providence and 
Beverly (Boston, Mass.). From these points the 
oil is marketed through some 960 sales stations of 
the Company. 


PURPOSE OF ISSUE 
The proceeds of these Bonds will be used to 
reimburse the Company in part for capital expendi- 
tures made during 1923, and to pay off all of the 
Company’s bank loans. 


PROVISIONS OF ISSUE 


These Bonds are to be direct obligations of the 
Gulf Oil Corporation of Pennsylvania and will be 
issued under a Trust Indenture to The Union Trust 
Company of Pittsburgh, Trustee, which will pro- 
vide, among other things, substantially, that so long 


as any of the Bonds are outstanding and unpaid, the 
Gulf Oil Corporation of Pennsylvania will not create 
or permit to exist any secured indebtedness upon 
or against its properties, including the properties of 
subsidiary companies, excepting purchase-money ob- 
ligations on hereafter acquired property; also that 
the quick assets of the Company and its subsidiaries 
shall at all time be at least equal to the aggregate 
amount of their indebtedness, including the amount 
of these Bonds then outstanding. 


FINANCIAL 
Net. earnings, before interest, but after taxes, 
depletion, depreciation, ete., have not been less 


than $12,000,000, in any one year during the past 
five and three-quarter years to September 30, 1923, 
and the average of such net earnings for this period 
has been in excess of $17,900,000 per annum. The 
netnearnings before interest (but after deductions 
as above including writing down oil inventories to 
cost or market whichever was lower) for the first 
nine months of 1923 were in excess of $12,600,000. 

The maximum annual interest requirements on 
the $35,000,000 Fifteen-Year 5% Debenture Gold 
Bonds, due 1937, and the present issue of Bonds, 
aggregate $2,630,000. The Company, upon com- 
pletion of this financing, will have practically no 
other debt excepting current accounts payable. 

The Balance Sheet as of September 30, 1925, 
after giving effect to this financing, shows current 
assets of $79,034,588, which is more than 6.8 times 
current liabilities. 

During the past five and three-quarter years 
approximately $84,000,000 surplus earnings, after 
dividends, have been retained in the business. 

The present quoted price of the $108,720,400, 
par value, of capital stock of Gulf Oil Corpora- 
tion of Pennsylvania, indicates a value exceeding 
$250,000 ,000. 





Maturity 
January 1, 1925 
January 1, 1926 
January 1, 1927 
January 1, 1928 


Price Approx. Yield 
~~ ie 
29.9 a 
997/, 5.55% 
995% 5.60 ( 


Accrued interest to be added in each ease. 





When, as and if issued and received by us and subject to approval of counsel. 


delivery about January 9, 1924. 
of Pittsburgh. 


It is expected that definitive Bonds wil] be ready for 


All legal details pertaining to this issue will be passed upon by Messrs. Reed, Smith, Shaw & McClay, 


The Union Trust Company of Pittsburgh 


Guaranty Company of New York 
The National City Company 


Bankers Trust Company, New York 
Mellon National Bank, Pittsburgh 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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Safety of principal—satisfactory income 


not enough. 


There are two good ways to get this result. 


BUYING BONDS 


TO FIT YOUR NEEDS 





thorough investigation of each issue—these factors are 


You are losing advantages if you invest without a calculating, searching analysis of 
YOUR OWN NEEDS. 
Buy bonds that fit your needs—that will help take care of ALL your financial problems. 


One is to pick out such bonds from the list below as 


meet your requirements and send us the numbers for full descriptions. The other is to give us 


an outline of your needs and obtain without obligation our recommendations. 


1 nmcCity 


of 


Mass. 


MUNICIPAL 


Exempt from All Federal Income Taxes 


RATE MATURITY YIELD 








Boston, lt ccxpiedueDesuerenanpaneebasewenaneneunanes 4s 1969 4.00% 
i ee as, Ss BN .  nencsdcdeescensecdagnesnannunsnenesoenh 44s 1946-54 4.00% 
De Se Ge is Bs Bs 6 ones cncennwececcenceeeseseeneansuncenus 4\4s 1935-45 4.05% 
2 nmcCity of Boston, Mass. Reg__--.------------------ in sete da adaieasantbdnte- wide oie _-.44%s8 1930-34 4.10% 
2 nmcCity of Boston, Mass. Reg_-_-__------- 2 a enatebereiutie well 4\4s 1926-29 4.15% 
3N Watervliet, N. Y_-_-- eee (PE wwivethewunnennduwannEtanames --4\44s8 1925-32 4.25% 
4 nmcState of Minnesota, Rural Credit_-_----- _4%8 1943 4.40% 
5 nmcCity of Manchester, N. H........-------- siaeteecd _.4s 1927-35 4.45-4.40°% 
6 Milwaukee County, Wis. Metro. Sewerage ssc css sat pe aac ts tar es os ue a _.4%%s 1941-43 4.50% 
6 Milwaukee County, Wis. Metro. Sewerage_________________-__---- -4°48 1938-40 4.55% 
6 Milwaukee County, Wis. Metro. Sewerage_ 434s 1934-37 4.60% 
6 Milwaukee County, Wis. Metro. Sewerage as es de cageaen ogra een de 5s 1935 4.60%, 
7 City of Hoboken, N. J. Coupon_-_-_-_------ psaepasnatal 5s 1943 4.60°; 
8 City of Los Angeles, Cal. Elec. Plant_---- Netlienateewwane -- 88 1958 4.65% 
9 City of San Antonio School District_---- _ 5s 1925 4.75% 
10 City of Spartanburg, S. C. Various- --- _.5s 1943 4.75% 
11 Tarrant County, Tex. Road & Br. Fdg_-- etocntwewencoetl 1929-39 4.75% 
12 City of Elizabeth City, N. C. St. Imp ales aes bean as idea abe ast 5s 1941 5.00%; 
RAILROA 
13 nmcPennsylvania RR. Co. Gen. Mtge. Series A____________________-_-- 414s 1965 5.03% 
14 Milwaukee Sparta & N. W. Ry. Ist Mtge__.______________-_- _ __4s 1947 5.10% 
15 Southern Pacific Co. Equipment Trust. iam eeabinaaeee _5s 1928-38 5.25% 
16 New York Connecting RR. Ist Mortgage____________- Ps le 5.40% 
17 8 he! a ee 58 1956 5.58%, 
18 cGreat Northern Ry. General Mortgage (Non-Callable). 2 eT oe 7s 1936 6.20% 
19 cSouthern Ry. Development & General Mortgage_______- sdabitjateeatart 64s 1956 6.44% 
20 International & Great Northern_________________- AE Ee ee ee ist 6s 1952 6.77% 
21 Chesapeake & Ohio Ry. Convertible_______________-. een 6.80% 
22 Chicago Rock Island & Pacific Ry. Ist & Refunding________________- 4s 1934 7.75% 
PUBLIC UTILITY 
23 Commonwealth Edison Co. Ist Mortgage Collateral Series ‘“‘A’’____- _5s 1953 5.50% 
24 Brooklyn Union Gas Co. Ist Lien & Refunding___________________-_-- 6s 1947 5.70% 
25 Public Service Co. of Northern Ill. Ist Lien & Refdg. Mtge. Series “A’’.5'%s 1962 6.05% 
26 Cincinnati Gas & Electric Co. Prior Lien & Refunding._____________-~ 7s 1961 6.40% 
27 Virginian Power Co. Ist & Collateral Trust Mortgage_______________- 5s 1942 6.50% 
28 Jersey Central Power & Light Corp. Ist Lien___________-~ rere ._.6%s 1948 6.65% 
29 Northwestern Public Service Co. Ist Mortgage ._________________- _.6\%s 1948 6.65% 
30 Interstate Public Service Co. Ist & Refunding Mortgage___________-_- 6s 1948 6.70% 
31 United Fuel Gas Company Ist Mortgage______________________-____-- 6s 1936 6.73% 
32 See Seeeeee Gee, Cee Re. NL. nc necenuuedmocbboouies eeu 6'%s 1953 6.75% 
33 Illinois Power & Light Corp. Debentures___________________________- 7s 1953 7.00% 
34 Public Service Co. of Colorado Convertible Debentures_____________-_ 7s 1933 7.25% 
INDUSTRIAL 
35 Spencer Kellogg & Sons, Inc., Debenture__________________________ 6s 1938 6.20% 
36 oc ean ennekeeeseeeotneetios 5s 1947 6.25% 
37 Anaconda Copper Mining Company Ist____________________----------- 6s 1953 6.25% 
38 International Paper Co. Ist & Refunding Convertible____________-_ ...58 1947 6.40% 
39 Armour & Co. of Delaware Guaranteed______________________-----___- 54s 1943 6.55% 
40 The Rudolph Wurlitzer Co. Debenture_______________________-_____- 6s 1938 7.00% 
41 Ne ee  .  tckstebnenasochanesétenws 6%s 1928-33 7.25% 
REAL ESTATE 
42 tPark Row Building 1st Mortgage Sinking Fund_____________--_-___-_- 6s 1948 6.00% 
43. tTChesebrough Buildings Ist Mortgage Sinking Fund_____________-_- — 1948 6.05% 
44 TDodge Building lst Mortgage Sinking Fund___________________-_____-_- 64s 1943 6.45% 
; SHORT TERM 
45 nucBaltimore & Ohio RR. Prior Lien__________________.__------------_-- 3l4s 1925 5.80% 
46 Virginian Power Co. Five Year Gold Notes_________.____-_------___-- 7s 1924 6.00%; 
47 St. Louis-San Francisco Ry. Co. Prior Lien_-____.-...---.------------ 6s 1928 6.25% 
48 Columbia Gas & Electric Co. Debenture____________________________. 5s 1927 6.68% 
49 Central Indiana Power Co. Collateral_.__________________-_--_______- 7s 1925 7.00% 





N—Legal for Savings Banks and Trust Funds in N. Y. 


I C—tLegal for Savings Banks and Trust Funds in Connecticut. 
M—Legal for Savings Banks and Trust Funds in Mass. 


T—Legal for Trust Funds in New York. 





Orders may be placed by telephone or telegraph, prices subject to market change. Requests for descrip- 
tive circulars may be made by specifying the bonds you are interested in by number. 


A. B. Leach & Co., Inc. 


62 Cedar Street, New York 


Telephone John 1400 
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BANK of the | 
MANHATTAN COMPANY 





CHARTERED r x 1799 
40 WALL STREET, New York 


STATEMENT OF CONDITION 
January 2, 1924 














Resources Liabilities. 
Loans and Discounts - - $105,513,357.13 Capital - - - - - = - $10,000,000.00 
U. S. Government Bonds _ 18,904,423.14 
Other Securities - - - - 7,095,033.52 Surplus - - - - - = = 10,000,000.C0 
Bank Premises - 2s = = 4,652,639.33 Undivi . 
tie Bathe . ws 7,071,330.18 ndivided Profits - 3,363,378.43 
Exchanges for Clearing Rhos : 
earned Discount - - - 525,842.04 
House - - - - = = = 78,065,199.23 , 
Other Cash Items- - - - 13,028,219.63 Reserved for Taxes - - - 199,100.34 
Customers’ Liability Un- 
der Com’]1 Credits - - - 13,207,247.23 Acceptances - - - - -  13,943,851.50 
Cash on Hand and in 
Federal Reserve Bank - 15,861,903.26 Deposits - - - - - = = 225,367,180.34 
$263 399,352.65 5 $263 399,352.65 
OFFICERS 
STEPHEN BAKER RAYMOND E. JONES 
President First Vice-President 
WALTER A. RUSH, Cashier 
Vice-Presidents 
JaMES McNEIL Harry T. Haru D. H. Pierson VALENTINE W. SMITH 
B. D. Forster P. A. RowLey Frank L. H1ILtron JOHN STEWART BAKER 
O. E. PAYNTER 
Assistant Cashiers 
W. F. Moore O. G. ALEXANDER G.S. Downina W. L. Hopkins JoHN HASLET 
I. S. Grecory H. M. Buck.in ELuis WESTON W.S. MiILan Wa. H. Reynoups 
E. S. MacDoNALpD C. W. Capes D. W. KetTcHaM Basit B. ELMER Oscar W. KEARNEY 
DIRECTORS 
J. E. ALDRED WALTER JENNINGS ArtTHuR G. MEYER SAMUEL SLOAN 
STEPHEN BAKER RayYMonpD E. JoNEs JoHN C. Moore JAMES SPEYER 
Bertram H. BorpDEn Henry K. McHara Cuarues E. Ports Car. F, SturHAHN 
MARSHALL FIELD GEORGE McNEIR P. A. RowLey GEORGE ZABRISKIB 


MiIcHAEL FRIEDSAM Joun STEWART BAKER 


Union SQuarE Orrice—Broadway at 16th Street 


MapIson AVENUE OrricE—Madison Avenue at 43rd Street 
(OPEN FEBRUARY Ist) 


28 offices conveniently located throughout the Boroughs of Queens and Brooklyn 
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CHICAGO JOINT STOCK LAND BANK 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 


Under Federal Farm Loan Act Loans are based upon 50% of land 
value and 20% of permanent insured improvements. Loans 
are amortized over a period of thirty-three years or sixty-six 
semi-annual instalments. Graph hereunder is average 
loan of this Bank, showing loans being reduced by 
amortization and consequent increasing equity. 








Time of Loan Tenth Year 











Twentieth Year Thirtieth Year 














Final Payment in Thirty-Third Year 











GUY HUSTON, President. 


Assets in Excess of - $56,000,000 
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The Financial Situation. 

If we should be asked toen erate the mst im- 
portant event of the week, in an cconomic and « 
financial sense, we should say it was the recommen 
dation of Governor Smith of this “tate in his ane 
message to the neupmetene, th. the State personal 
income tax be cut 25%, the reduction to apply to the 
incomes of 1923. The country is suffering from ex 
cessive costs of various kinds, bu’ the most haadione 
some of them all is the excessive Governmental costs 
in the shape of taxes. Like Secretary Mellon, Gov- 
ernor Smith is to be commended both for having 
gauged public sentiment aright and for having sug- 
gested a feasible method of relief. Governor Smith 
has an advantage over Mr. Mellon in that his sug- 
gestion, if carried into effect, would give instant re- 
lief—that is, it would not be necessary to wait until 
next year to get the benefit of the lower tax rate, as 
in the Federal scheme, but the reduction would come 
at once. As a matter of fact, a similar arrangement 
in the case of the Federal taxes would be out of the 
question, without completely suspending the collec- 
tion of the taxes due in 1924 on the incomes of 1923, 
for it will take months for Congress to enact a new 
tax measure and if the new rates were to apply on 
1923 incomes all would be confusion for a consider- 
able time to come. It is for that reason that Mr. 
Mellon proposes that his scheme of reduction shall 
begin with the incomes of 1924, payable in 1925. 

Governor Smith characterizes the situation with 
unerring accuracy when he says that “throughout 
the State and all of her municipalities, for that mat- 
ter throughout the country, the people are suffering 
from the burden of excessive taxation, and here is 
an opportunity, without impairing the financia) 
structure of the State and without interfering in the 
slightest degree with the progress of any public 
work, to give our taxpayers a measure of immediate 
relief.” 


The State income taxes are in addition to the led- 
eral income taxes, and though not quite so heavy as 
the latter, are independently very onerous. They are 
414% in the case of corporations and run from 1% 
to 3% in the case of individuals, and both must be 
paid, neither being accepted as a substitute for the 
other. Inasmuch as the very large incomes in most 
cases are derived from corporations, this means that 
such incomes are taxed as high as 714% by the State. 
Mr. Smith does not propose any reduction in the 
corporation tax, but he does ask that the tax on, in- 
dividuals be remitted to the extent of one-quarter. 
And the beauty of the proposal is its simplicity. 
Moreover, as the tax is now divided between the 
State and its municipalities, Governor Smith pro- 
poses that the State shall assume the whole amount 
of the reduction, leaving to the municipalities the 
same income they now receive, notwithstanding the 
lowering of the rate. Note what the Governor says: 

“T suggest the immediate enactment of a statute 
in respect of 1923 incomes, which are payable before 
April 15 1924, which will permit every income tax- 
payer to the State to reduce the amount of his State 
income tax by 25%. This can be done without imter- 
ference with the existing rate. Since the tax blanks 
are already printed, to avoid confusion it should be 
provided by law that the taxpayer make this reduc- 
tion himself, remitting the balance to the State. 

“The State is obligated to return to the municipali- 
ties 50% of the total income tax returns. Nothing 
should be taken from this 50% now allotted to the 
municipalities, as the financial condition of the 
State permits it to assume the entire loss in revenue 
brought about by the proposed 25% reduction. Thus, 
of the 1923 income tax to be collected, the State will 
really, under the reduction, take approximately one- 
third of the total return and leave two-thirds to the 
cities.” 

It is to be hoped that neither party in the State 
Legislature will attempt to play politics, but that 
both will co-operate with equal zeal to carry out the 
Governor’s recommendations. 





Great Britain has a new Ambassador to the United 
States. Sir Auckland Geddes has resigned on ac- 
count of his health, which has been impaired for 
some time. He will be succeeded by Sir Esme Wil- 
liam Howard, now Ambassador to Spain. Sir Esme 
is spoken of as a man of more than usual experience 
in the diplomatic service, and as one not a stranger 
in the United States, inasmuch as he served as Coun- 
cillor of the British Embassy at Washington from 
1906 to 1908. The announcement in Washington of 
these changes apparently caused considerable sur- 
prise in London, where it was expected that Sir 








Auckland would return soon to his Washington 
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post. The London correspondent of the New York | Washington.” 


“PJimes” cabled that “Geddes’s resignation has 
caused a considerable surprise, as recently Sir Auck- 
land has spoken very cheerfully about the prospects 
of his return to Washington and word was sent to 
the New York ‘Times’ only three days ago concerning 
the Ambassador’s sailing from his old friend Sir 
John Henry.” He added that “it is suggested here 
that Geddes desires to retire not only on account of 
his eye trouble, but in order to enter business. He is 
known to be a man of quite moderate means and has 
a large family to provide for. A few months ago it 
was rumored that he had looked at the great success 
in commercial life of his brother, Sir Eric Geddes, 
with some envy, and that it would not be long before 
he endeavored to follow in his footsteps.” It is cer- 
tainly a striking coincidence that the selection of a 
new British Ambassador should have been an- 
nounced almost at the same time that Frank B. Kel- 
logg, the new American Ambassador to the Court of 
St. James, arrived in London to assume the duties of 
his post as successor to George Harvey, resigned. 
According to London cable dispatches Mr. Kellogg 
has been well received by the British, and already is 
spoken of as the “friendly Ambassador.” He is a 
thoroughly cautious, conservative and fudicious 
man, and while not of the remarkably jovial nature 
of Joseph H. Choate, can be depended upon to be 
“friendly” in the best sense, and to do the right 
thing at the right time. Upon his arrival in London 
he was quoted as saying: “I hope and believe that 
1924 will be brighter than 1923 as the world gradu- 
ally struggles back from the great conflict. I cannot 
of course discuss international affairs or domestic 
policy, but I believe Anglo-American relations will 
grow more and more friendly as time goes on. I 
shall do my best toward that end.” The London cor- 
respondent of the New York “Times,” in a wireless 
dispatch Wednesday evening, said that “Ambassa- 
dor Kellogg is expected to conclude the formalities 
of taking office at the beginning of the week after 
next. He is anxious to attend the State opening of 
Parliament on Jan. 15 as the fully accredited Amer- 
ican Ambassador, and it will be necessary for him to 
present his credentials to the King before that date. 
Nothing on the subject has yet been arranged, but it 
seems likely that he will be received by the King im- 
mediately after the latter’s return from Sandringham 
for the Parliamentary ceremony.” While it has been 
intimated in editorial articles in American newspa- 
pers that probably Americans would prefer as Brit- 
ish Ambassador a man somewhat less of the profes- 
sional diplomat type than Sir Esme William How- 
ard, and more like Sir Auckland Geddes, whom he is 
to succeed, still the new representative of Great Brit- 
ain is certain to be accorded a most cordial welcome. 

Official announcement of the resignation of Sir 
Auckland Geddes and of the appointment of Sir 
sme William Howard as his successor was made 
by the British Foreign Office on Dee. 30. It was 
made known at the same time by the Foreign Office 
that Sir Horace Rumbold, “at present High Commis- 
sioner in Constantinople, is to be Ambassador to 
Madrid.” In an interview in Madrid on Dec. 31 he 
was quoted as saying that “I intend to leave Madrid 


about the end of January, going to London to confer 


and make final arrangements, which will take prob- 
ably a few weeks.” Sir Auckland left London on 
Wednesday “for America, for a month’s stay in 


Before setting out he was reported 


_to have expressed himself in part as follows regard- 


| 





ing his plans: “I have not been so fit in ten years; 
my sight is good and I read and write as well as I 
ever did, but my medical advisers said that unless I 
rested another six months they would not guarantee 
my cure would be lasting. I may re-enter politics 
eventually, although it was never absorbingly attrac- 
tive to me. But as a matter of fact, I’ve not given a 
moment’s thought to what I shall do when I am 
through at Washington. The only certainty is that 
I shall do something.” 


Predictions that the Baldwin Cabinet in Great 
Britain will fall soon after the reassembling of Par- 
liament on Jan. 8, and that it will be succeeded by a 
Labor Ministry, with J. Ramsay Macdonald as Prime 
Minister, continue to be freely made both in Great 
Britain and the United States. Lord Beaverbrook, 
the prominent British publisher and politician, who 
has been in this country for several weeks, was 
quoted in an interview in the New York “Times” on 
Dec. 29 as expressing the opinion that this will hap- 
pen not later than Jan. 15, or exactly one week after 
Parliament comes together. Asked how long a La- 
bor Government would last he was reported to have 
suggested that “I would not dare to offer a predic- 
tion. A Labor Government of necessity will be 
a minority Government under present conditions 
and, as such, its hands will to a very great extent be 
tied. But they have a minority Government in the 
Dominion of Canada at present.” Lord Beaverbrook 
said that there was no probability of some arrange- 
ment being made by which a coalition, headed by the 
Liberals and controlling a majority in the House of 
Commons, could be placed in charge. This British 
publisher is an admirer and supporter of former 
Premier Lloyd George. Relative to the latter’s part 
in the recent campaign in Great Britain preceding 
the general election, he said that “Lloyd George came 
fresh from his Canadian and American triumphs. 
He launched a campaign which for virility far out- 
stripped anything he had done in his speechmaking 
tour in Canada and the United States. It baffled 
and then caught the imagination of the British peo- 
ple. We could only marvel at the apparently inex- 
haustible vitality and resourcefulness of that man.” 

Commenting upon the political situation in Great 
Britain, the London correspondent of the New York 
“Herald” said in a cablegram published Dec. 29, 
that, “with the approach of the time when Labor 
probably will be called upon to form a Government, 
J. Ramsay Macdonald and other party leaders are 
taking steps to insure discipline within the Labor 
ranks, so that loss of time and prestige won’t be 
caused by the hot-headed exuberance of the extrem- 
ists who in the last Parliament frequently let their 
zeal lead them into unprofitable wordy combats with 
the Opposition.” He added that “in the event of his 
taking office as Prime Minister, it is stated Mr. Mac- 
donald will insist on the absolute loyalty of those ap- 
pointed to Ministerial posts and that committees 
shall have their say before propositions are submit- 
ted to the House for approval.” 


A somewhat contradictory situation appears to 
exist in France relative to the prosperity of the peo- 
ple and the big increase in the debt of the Govern- 
ment. Commenting on this matter, the Paris rep- 
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resentative of the Associated Press said that “the 
French people are ending a year of extraordinary 
industrial and commercial prosperity. French na- 
tional finances, on the other hand, are more heavily 
weighed down than at any time in the history of the 
Third French Republic.” He added that “private 
firms and industries in all branches of trade and 
commerce have been generally thriving, paying large 
dividends or showing handsome profits. There is 
no unemployment in France. As a matter of record, 
labor is scarce, and employers have been obliged to 
import foreign labor, especially from Poland, Italy 
and Spain.” As to the finances of the nation, he 
said: “The National Treasury, however, finds itself 
owing at the end of the year 1923 some 20,000,000,- 
000 frances more than on Dec. 31 1922. The French 
public debt, which was officially acknowledged to be 
380,000,000,000 paper francs on Jan. 1 1925, has now 
reached the 400,000,000,000 mark. The increase rep- 
resents what has been spent in reconstructing and 
repairing damages in the departments of Northern 
France ravaged by war. The French people as a 
whole are much less concerned about their public 
finances than foreign observers. Money has come 
easily to the French Government, the French nation 
showing an immense power of absorbing national 
loans. The Ministry of Finance will announce 
shortly after the new year another loan of 15,000,- 
000,000 authorized by the French Parliament, the 
proceeds of which will again be poured into North- 
ern France, which has swallowed more than 100,000,- 
000,000 paper francs since the armistice. The total 
French public debt is made up of the internal debt 
amounting to 269,000,000,000 francs and the external 
debt of 126,000,000,000. While France has borrowed 
no money abroad during the year 1925 and the total 
foreign debt on Dec. 31 1922 totaled 95,000,000,000 
paper francs, the increase is represented by the de- 
preciation of the frane in the exchange market as 
compared with sterling and the dollar. War loans 
from Great Britain and the United States make up 
practically the entire amount of France’s foreign 
debt. Internal loans amounting to 19,000,000,000 
paper francs were floated during 1923. The internal 
debt on Dec. 31 1922 was 250,000,000,000, compared 
with 269,000,000,000 at the end of the present year. 
lor the first time since the armistice the French 
Treasury shows a surplus of revenue over expenses 


in the ordinary budget for the current year. The 
final figures as adopted by the Senate are: Reve- 
nues, 25,054,000,000; expenditures, 22,151,000,000; 


a surplus of 896,000,000. The revenues are made up 
of taxes, 17,101,602,616; and the profits from State 
monopolies, domains and an item of nearly 2,500,- 
000,000 described with the somewhat 


mnysterious 
label of ‘exceptional resources.’ 


More than half the 
expenditures are represented by the interest on the 
debt amounting to 12,057.378,586. Interest 
consolidated debt being 4,353,242.585 


PIO 


the 
, and the inter- 
est on Treasury and other short-term bonds, 6,475,- 
563,642. 


ference. 


on 


Interest on smaller loans make up the dif- 
France has succeeded in keeping the bank 
note circulation at about the same figure as in 1922. 
There has been no inflation. The amount of notes 
in circulation in France to-day is below 37,000,000.- 
000.” 


Considerable damage was said to have been done 
by the overflowing of several of the largest rivers of 
“rance. According to a Paris cablegram dated Jan. 





—F 
2, “the rising waters of the Seine that afternoon ne- 
cessitated the closing of two of Paris’s largest rail- 
Way stations—the Gare d’Orleans and the Gare des 
Invalides.” In a dispatch the following day it was 
said that “the doors and windows of the first floor 
of the Chamber of Deputies are being sealed with 
bricks and mortar, walls are being built around the 
subway entrances and similar structures are being 
placed around manholes and sewers in the outlying 
sections of the city. Inches of water cover the court- 
yard of the Foreign Office. Service on the electric 
railway between Paris and Versailles has been sus- 
pended. Ferry communication has been established 
in the vicinity of the Orleans station.” According to 
Paris advices sent out Thursday night, “the situa- 
tion caused by the rising of the Seine was hourly be- 
coming more alarming. The flood waters reached 
6.80 metres above normal and were expected to be 
above seven metres the next morning. The outlying 
quays already were submerged and the river now is 
within an inch of the top of the parapet lining the 
Quai d’Orsay.” Ina wireless dispatch last evening 
it was said that, “although officials are convinced 
that the famous structures along the Seine are not 
endangered, water is seeping into the substructures 
of the Cathedral of Notre Dame. The height of the 
Seine flood at the Pont Royal at 9 o’clock this morn- 
ing was 25.26 feet, showing that in the past 24 hours 
the waters had risen 8.66 inches. The rise during the 
previous 24 hours was 15.7 inches.” 

Berlin was no less gay on New Year’s eve than 
Paris, according to a wireless dispatch from the for- 
mer centre to the New York “Times.” It was claimed 
that “Germany is spending her most extravagant 
New Year’s Eve since the palmiest pre-war days. 
The oldest inhabitants agree that this is a throwback 
to the golden time when the Reichsbank still re- 
deemed paper marks in gold. There is, however, a 
note of dangerous license in this New Year orgy, 
which is based on no real prosperity, lightness of 
heart or honest merry-making. What it amounts to 
is that several hundred thousand Berliners deliber- 
ately started out to-night to forget their troubles 
and for one wild night drown them ten fathoms 
deep.” The correspondent added that “Germans for 
the first time in years are paying real money for 
their New Year’s Eve celebration; that is, prices are 
ona gold basis. It is interesting to note how much 
money is in evidence in Greater Berlin. For in- 
stance, the hotels and restaurants—big and little— 
the cafes, cabarets and night life resorts made the 
most elaborate preparations, and these places were 
sold out to-night at fantastic prices. A conservative 
stimate is that $500,000 will be spent between sun- 
et and sunrise.” 

In another Berlin dispatch to the same paper quite 
a different side of the picture was presented. After 
noting by way of introduction that “Germany is ex- 
pected to begin reviving politically, economically 
and otherwise on Jan. 3, when one of the longest so- 
called holiday recesses will definitely end,” and that 
“President Ebert will hold his customary New Year 
reception to the Diplomatic Corps to-morrow,” the 
correspondent declared, “but more interesting and 
more important developments already loom on the 
horizon, fully indicating that the first part of the 
new year, particularly the annual hunger months of 
March and April, will prove exceedingly unpleasant 
and critical. 


Significantly, a new class struggle is 
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being opened by Berlin’s radical metal workers. Par- 


resentative of the New York “Times” in the German 


tial strikes have already broken out in the metal in- | capital cabled on Dec. 30 that “the newly appointed 
dustry here. The workers are demanding an in- | President of the Reichsbank, Dr. Schacht, is hesitat- 


crease of from approximately 12 to 15 cents per hour, 
whereas the Industrialists are equally enthusiastic 
for reducing wages to 10 cents per hour. 
big fight has started in the printing trades, where 
the introduction of what is practically the ten-hour 
day is at stake and is more trouble-breeding than 
even the wage schedule. An epidemic of strikes and 
a bitter labor war are confidently to be expected. In 
domestic politics the most powerful party numeric- 
ally, the Social Democratic, has been forced to sanc- 
tion the strikes by the radical Left Wing, which con- 
sists of the former Independent Socialist Party, and 
has come out openly in the opposition to the Govern- 
ment. This bodes no good to Germany’s domestic 
political quiet.” 

As to the prospects industrially in Germany in the 
new year the correspondent said: “Prospects of in- 
dustry and foreign trade for 1924 will depend mainly 
upon whether the home price level can be reduced. 
At present, Germans are buying as little as possible, 
and the foreign trade outlook for the coming months 
is bad. Probably we shall see a repetition of 1925, 
during which the trade balance, judged by volume, 
vrew steadily more adverse to Germany. But this 
question also is inseparably connected with the fate 
of the currency.” He added that “regarding the 
broader European prospect competent Germans 
are hopeful. They point to the fact of Russia’s prog- 
ress toward recovery, to the striking and rapid re- 
cuperation of Austria, Finland and the small Baltic 
Statelets, and to the decline of Bolshevist anti-social 
and disruptive influences.” 


In an interview with the Berlin correspondent of 
the New York “Tribune,” Dr. Hjalmar Schacht, 
newly appointed President of the Reichsbank, was 
quoted in part as saying: “There is just one thought 
I desire to express. The United States cannot and 
must not hold aloof from Europe. Of course, it is 
possible for the United States to live without taking 
part actively in Germany’s material interests, but 
the thousand-year-old culture of this Continent car- 
ries waves throughout the world.” Arthur von 
Giwinner, director of the Deutsche Bank, was re- 
ported to have expressed the following opinions: 
“Leave Germany to starvation and despair and dis- 
order and you destroy Europe. The United States 
won the war, but lost the peace. Is this the kind of 
just peace for which, on a solemn condition, the Ger- 
mans laid down their arms at America’s feet? Even 
those in the highest positions in Europe would be 
powerless without American public opinion to back 
them. Our only hope is in the United States.” Herr 
Scheidemann was quoted as follows: “Should the 
United States at the very beginning of the year 
clearly indicate its readiness to take part in the ad- 
justment of all questions arising from reparations 
and occupation and Europe’s economic disorganiza- 
tion, on a basis of justice, democracy and interna- 
tional interest, there will be every assurance that the 
reactionaries both in Germany and France will suf- 
fer complete defeat.” 


An interesting and significant development in Ber- 
lin financial circles has been the appointment of Dr. 
Hjalmar Schacht as President of the Reichsbank 
against the will of the Board of Managers. The rep- 
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ing to assume his duties, fearing that the opposition 
he expects to meet among members of the Board of 
Managers may seriously handicap him in carrying 
out certain urgent reforms.” Continuing to outline 
the situation, the correspondent said: “Dr. Schacht, 
who, with the Finance Minister, Dr. Luther, is ger- 
erally given credit for stopping the note presses and 
stabilizing the mark, was appointed President of the 
Reichsbank against the unanimous vote of its Board 
of Managers, who preferred Dr. Helfferich. Tresi- 
dent Ebert, however, in whom the power of appvoint- 
ment is vested, exercised it in favor of Dr. Schacht. 
who had the overwhelming majority of public opin- 
ion, as well as the most important financial, indus- 
trial and commercial circles behind him. There is said 
to be good reason to fear that Dr. Helfferich’s friends, 
most of whom belong to influential nationalist and 
agricultural circles, have not yet given up hope of get- 
ting control of the Reichsbank, and to that end have 
gained the aid of certain members of the Board of 
Managers, which shares a sort of co-operative au- 
thority with the President of the bank to paralyze 
any measures Dr. Schacht may introduce. This is 
specially feared in regard to the gold note bank 
which Dr. Schacht desires to establish in conjunc- 
tion with the Reichsbank to make stabilization of the 
mark permanent. Dr. Helfferich has another plan to 
bring about permanent stabilization which would, 
however, surrender the Reichsbank and probably the 
whole system of German finance to control the Na- 
tionalists and therefore is a very unpopular step. 
For this reason Dr. Schacht will not assume his new 
office until the Reichstag has passed a law that gives 
the President of the Reichsbank the necessary power 
to ignore his Board of Managers and hold him re- 
sponsible only to the President of the Republic.” 
Acording to the “Daily Telegraph” of London, Dr. 
Schacht arrived there on Wednesday “for confer- 
ences with some of the leading British financiers.” 
Cabling from Berlin Wednesday evening, the cor- 
respondent of the New York “Times” claimed that 
“although the fact has not yet been made public, the 
German Government’s proposal and conditions for 
an agreement to establish the Rhenish Westphalian 
note bank were turned down unequivocally by Paris 
and Brussels. The gist of the German conditions 
proposed to France and Belgium was 50% German 
participation in the Rhenish-Westphalian bank and 
free and unlimited admission as legal currency into 
the occupied area of the new rentenmark with the 
corollary that the occupying Powers desist from 
seizing German currency in the occupied areas.” 


The pronounced and rapid recovery of Austria 
industrially, commercially and financially since re- 
ceiving an international loan has been the subject of 
wide comment, both in Europe and this country. In 
outlining what was accomplished in these various 
directions last year, the Vienna correspondent of the 
New York “Times” said in part: “The unexpectedly 
favorable budget results of recent months, the re- 
vival of industry, the renewed development of Vi- 
enna as a banking centre, the inpour of foreign cap- 
ital—all this, coming along with the stabilizing of 
Austria’s currency, seems to warrant hope of fur- 
ther progress in 1924, extending to the rehabilitation 
of private concerns. The extraordinary improve- 
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ment in the State finances, which are expected to 
achieve complete equilibrium, possibly at the end of 
1924, but certainly in the first half of 1925, points in 
the same direction. The National Bank, which be- 
gan 1923 with 1,195,000,000,000 crowns reserve in 
gold and foreign bills and 4,471,000,000,000 note and 
deposit liabilities, now reports 3,610,000,000,000 
cash, against 7,285,000,000,000 liabilities; all this 
without allowing for the League of Nations credit 
guarantee. This ensures the stability of the cur- 
rency in 1924.” 


Preparations for the beginning of the work of the 
two committees of experts that are to look into Ger- 
many’s financial condition and the extent of German 
holdings of securities in foreign countries, appear 
to have gone forward as rapidly as possible, consid- 
ering all circumstances. Gen. Charles G. Dawes and 
Owen D. Young, two of the three American members, 
sailed for Paris on Dec. 29. They will be joined 
later by H. M. Robinson of Los Angeles, the third 
American representative. In a Washington dispatch 
to the New York “Evening Post” Thursday afternoon 
it was stated that Mr. Robinson conferred with 
President Coolidge and Secretary of State Hughes 
the day before. He arrived in New York Thursday 
and will sail for London to-day on the Aquitania. 
According to the Washington dispatch, “the com- 
mittee of which Mr. Robinson is a member expects to 
get under way Jan. 21.” The Paris correspondent 
of the New York “Tribune” cabled on Dec. 28 that 
“the three French experts chosen to serve on the two 
committees appointed by the Reparations Commis- 
sion conferred with President Millerand to-day. It 
is understood the French program was discussed, 
which is, briefly: For the stabilization of the mark, 
with the creation of banks in various parts of Ger- 
many, the pooling of revenues from customs and the 
products of Reich State properties such as mines, 
forests and railways. All fiduciary issues to be 
handed over to the Reich for stabilization of its 
budget and administrative needs. For the commit- 
tee dealing with German capital abroad—insistence 
that the German Government push the enactment 
law making it obligatory for German subjects to re- 
call capital hidden abroad under penalty of confis- 
cation of their properties within German borders, 
including the Ruhr and Rhineland. The French ex- 
perts will not place much confidence in foreign bank- 
ers co-operating with the committee on German de- 
posits in their institutions.” 

A new development in the reparations situation 
was outlined in a Paris dispatch to the New York 
“Times” yesterday morning. It stated that “Dr. 
Arnold Rechberg, the German industrialist, who has 
been for two weeks conducting unofficial soundings 
in Paris, has now submitted to the French Foreign 
Office a definite project of a reparations agreement 
between France and Germany, incorporating his 
plan for acceptance by France of shares in German 
industries to the total value of 25,000,000,000 gold 
marks.” As to Dr. Rechberg’s status, he said that 
“while it is difficult to say just what Herr Rech- 
berg’s status is, it is apparent that it is more impor- 
tant than was at first said in Paris, since not only 
has he talked with a number of leading French poli- 
ticians, but he has been received by Premier Poin- 
care. At the same time, the German official press 
repudiates him and his plan most heartily. The 
truth is believed to be that he is a semi-official 
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spokesman for the German industrialists sent to fish 
in French waters to see what he could catch.” Re- 
garding the probable outcome of this proposal, the 
correspondent observed that “it is exceedingly diffi- 
cult to give a reliable indication of what will come 
of Herr Rechberg’s plan. If one takes the declara- 
tions of the French Nationalist press and puts them 
beside the disavowals of the German Nationalist 
press one could easily get the idea that Herr Rech- 
berg was wasting his time.” 


Former Premier Venizelos of Greece left Paris on 
the evening of Dec. 28 for Marseilles, whence he 
sailed for Athens the next day. While on his way 
back home the former Premier urged a plebiscite for 
his country. According to the correspondent of the 
Chicago “Tribune” in Athens, “ex-Premier Venize- 
los sent a radio to the Government proposing an im- 
mediate plebiscite by the Greek people on the follow- 
ing two questions: One—Whether the nation shall 
be a republic or a monarchy. Two—Whether the 
Gluecksburg or another dynasty shall rule, if the 
decision is in favor of a monarchy.” It was stated 
in an Associated Press dispatch from Athens Wed- 
nesday that “amid shouts from the Deputies and the 
galleries of ‘Long live the Republic; down with the 
King! Greece’s Revolutionary Government was 
turned over to the newly elected National Assembly 
on that day by Colonel Plastiras, head of the revolu- 
tionary committee.” He also said that “another 
outburst occurred when Colonel Plastiras said he fa- 
vored arepublic because he was ccnvinced that the na- 
tion’s troubles were due to the Gluecksburg dynasty. 
He said he was happy because Greece’s most prom- 
inent son, Venizelos, would soon again be in the 
midst of his countrymen.” According to an Athens 
cablegram to the Chicago “Tribune,” made available 
here yesterday morning, “Eleutherios Venizelos 
came home in triumph from the exile which Constan- 
tine’s ephemeral victory imposed upon him three 
vears ago.” He was quoted as saying that “it is good 
to be home again,” and was said to have been “almost 
sobbing.” 


M. Steklof, editor of “Izvestyia,” an organ of the 
Soviet Government in Russia, has shown a pro- 
nounced disposition to keep up a controversy over 
charges made against him by Secretary of State 
Hughes because of an editorial article by Steklof in 
his paper on Nov. 7. On Dec. 28 Steklof published 
an article in which he said “the State Department 
distorted my article when it told the Washington 
correspondents that I admitted identification of the 
Communist International and the Soviet Govern- 
But if you look at my article you will see 
there is not one word therein about our Government. 
The start of the article entitled ‘The Republic of the 
Soviets and the Communist International,’ speaks 
exclusively of the mutual relations of the Soviet Re- 
public and the Communist International, and from 
the contents it is clear that by the Soviet Republic I 
meant the country as such, its population, the na- 
tion, and not the Soviet Government at all.” The 
Moscow correspondent of the New York “Times,” in 
a wireless dispatch on the reply said that “Steklof 
charges that Secretary Hughes consciously perverted 
his meaning in the first instance by introducing a 
reference to the Soviet Government in his explana- 
tion to the Washington correspondents; secondly, 
by quoting only extracts from the article away from 
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the context.” Steklof concluded his article by say- 
ing that “if the American people read the translation 
of the article published fully in the American press 
[ am convinced that they will admit it represents in 
spirit and in purpose what I say it represents, rather 
than the distorted interpretation advanced by Mr. 
Hughes.” | 

On Dee. 30 in Washington there was made public | 
an article printed in the issue of April of “Izves- 
tyia,” which the Washington correspondent of the 
New York “Times” said “has an important bearing | 
on the controversy over the connection between the | 


99 
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Russian Soviet Government at Moscow and the Com- | 
munist International.” It seems that “at the Twelfth | 
Congress of the Russian Communist Party, held at 
Moscow in April 1923, after a report by Buckharin 
on the activities of the Communist International, the 
following resolution was proposed, supported by the 
presiding body, read by Kamenez, and unanimously 
adopted: ‘A. The Twelfth Congress of the Russian 
Communist Party approves fully the activities of the 
delegation of the Russian Communist Party in the 
Executive Committee of the Communist Interna- 
tional.’” On Thursday evening Secretary Hughes 
made public still another “document in support of 
his contention that the Moscow Communist regime 
has not abandoned propagandist activities with a 
view to spreading Bolshevism in the United States. 
It is a translation of an article which appeared in 
the Moscow ‘Pravda’ of Dec. 14, giving the text of a 
communication to American Communists from G. 
Zinovief, President of the Petrograd Soviet and 
President of the Communist International, as well 
as a member of the All-Russian Central Executive 
Committee, which is regarded by American officials 
as being the ‘queen bee’ of Russian Soviet activities.” 





Evidently War Minister Trotzky in the Russian 
Soviet Government already has seen the danger of 
carrying the most extreme features of the Soviet 
scheme too far. Ina recent article in “Pravda,” the 
official Soviet newspaper, he “accuses the Central | 
Committee of bureaucratic methods. These meth- 
ods, he says, are the chief cause of the formation of 
groups and factions within the party, together with 
the insincerity of the majority members of the Cen- 
tral Committee in carrying out the recently adopted 
resolution in favor of greater democracy in the party 
‘anks. Trotzky says the existing dissensions are not 
in regard to principles, but only on particulars and | 


ways and means of carrying out the general party | 
policy.” 





It would seem that there is a better understanding 
in London of conditions in Russia than there was un- 
til recently. The “Westminster Gazette.” in an ar- 
ticle on Dec. 28 asserted that “the leaders of Russia 
have not changed in principle and Russia is still 
governed by the executive of the Communist Party, 
which is quite unscrupulous.” Continuing, it was 
asserted that “the Soviet Government is not popular. 
Obstacles to trade are being steadily increased, cor- 
ruption is rife, and persons who in haste have at- 
tempted to collect for the value of goo1s delivered by 
foreign traders have been arrested and expelled as 
economic spies. Bribery is rampant and litigants 
speak openly of arrangements to pay the judges a 
percentage of the proceeds of their claims. Great 
hope of trade should not be encouraged for a long 
time, as materials for export do not exist in suffi- 
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cient quantity to make an appreciable difference in 
the volume of Russia’s commerce.” 


According to cable advices received from London 
under date of Jan. 3, the Imperial Bank of India for 


the second time in two weeks has raised its discount 
| rate another 1%, this time to 8%. 


The previus rate 
of 7% was in effect since Dec. 20, prior to which 6% 
had been quoted from Nov. 29. Aside from this 
change, official discount rates at leading European 
centres continue to be quoted at 10% in Berlin; 7% 

in Denmark, 514% in Belgium and 
“in France and Madrid; 444% in Hol- 
land and 4% in London and Switzerland. Open 
market discount rates in London were easier and 
there was a decline to 3°4@3% for short bills, 
against 37-16%.a3144%, while three months’ bills 
3-16%, against 37-16% last 
week. Money on call was not changed, remaining at 
11447. In Paris the open market discount rate re- 
mains at 414% and in Switzerland at 214%, the same 
as heretofore. 


Sweden: 5 


The Bank of England in its statement for the 
week ended Jan. 2 reported a small gain in gold, 
amounting to £38,620, and reduction in note circula- 
tion of £622,000, which in turn brought about an in- 
crease in reserve of £661,000. As against this show- 
ing, however, a heavy increase in deposits was re- 
sponsible for a further drop in the proportion of re- 
serve to liabilities, bringing it to 12.40% 
pared with 14.82% last week and 16. 
week of Dec. 12. In the corresponding week of 1923 
the reserve ratio stood at 1372% and in 1922 at 11%. 
A decline of £2,247,000 was reported in public depos- 
its, but “other” deposits mounted £33,413,000, while 
the bank’s temporary loans to the Government ex- 
panded £2,658,000 and loans on other securities in- 
creased £27,893,000; all of which reflected the heavy 
strain of meeting Jan. 1 settlements. Gold holdings 
aggregate £128,058,002, as compared with £127,493,- 
190 a year ago and £128,439,940 in 1922. Reserve 
totals £20,285,000, as against £21,899,730 in 1923 and 
£21,195,490 a year earlier. Loans amount to £108,- 
966,000, in comparison with £94,203,674 last vear and 
£120,020,236 in 1922. As to note circulation, this 
has reached a total of £127,521,000, which compares 
with £124,053.460 and £125,694,450 one and two 
years ago, respectively. No change has been made 
in the bank’s official discount rate from 4%. Clear- 
ings through the London banks for the week were 
£877,002,000, against £471,669,000 last week and 
£791,662,000 a year ago. We append herewith com- 
parisons of the different items of the Bank of Eng- 
land returns for a series of years: 


as com- 


for the 


s 
to” 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924, 1923. 


1922. 1921, 1920. 
Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 7. 
£ £ £ £ £ 
Circulation __-...-- 127,521,000 124,053,460 125,694,450 131,569,260 90,347,630 
Public deposits - - - - - 13,434,000 12,916,951 17,118,299 16,719,245 21,46,041 
Other deposits- ---- 150,193,000 144,861,721 174,903,528 154,987,508 137,296,057 
Govt. securities_.___ 52,262,000 59,658,031 68,751,987 89,760,831 60,941,000 
Other securities____108,966,000 94,203,674 120,020,236 84,729,122 96,282,026 
Reserve notes & coin 20,285,000 21,889,730 21,195,490 15,165,800 19,382,891 
Coin and bullion___128,058,002 127,493,190 128,439,940 128,285,060 91,280,521 
Proportion of reserve 

to liabilities. _-_-_- 12.40% 13% % 11% 814% 12%% 
og ae 4% 3% 5% 7% 6% 
The Bank of France, in its weekly statement 


shows a further small gain of 112,500 francs in the 
gold item. The Bank’s total stock of gold is thus 


brought up to 5,540,493,100 francs, comparing with 
5,534,980,159 franes on the corresponding date 
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last year and with 5,524,315,894 francs the year | increases in gold holdings and material expansion in 


previous; of these amounts, 1,864,320,900 francs 
were held abroad in 1924, 1,864,344,927 frances in 
1923, and 1,948,367,056 franes in 1922. During 
the week increases were registered in the various 
items as follows: Silver, 138,000 franes; bills dis- 
counted, 606,426,000 franes; advances, 15,630,000 
francs, and general deposits, 205,076,000 francs. 
Treasury deposits, on the other hand, fell off 3,959,- 
000 frances. Note circulation registered the enor- 
mous expansion of 1,208,598,000 francs, bringing 
the total outstanding up to 39,114,032,000 francs, 
comparing with the highest figure on record of 
39,645,896,680 frances reached on Nov. 4 1920. 
Last year at this time the amount of notes in cir- 
culation stood 
37 421,829,805 frances 


bal 
AL 


37 .426,593,895 franes, as against 
in 1922. Just prior io the 
outbreak of war in 1914, the was only 
6,683,184,785 francs. Comparisons of the various 
items in this weck’s return with the statementot last 


ainount 


week and corresponding dates in both 1923 and | 
1922 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes —_—_— —— Status as of—— 
for Week. Jan. 3 1924. Jan. 4 1923. Jan. 5 1922. 
Gold Holdings - Francs. Francs. Francs. Francs. 
In France...... In¢ 112,500 3,676,172,200 3,670,635,232 3,575,948,837 
Abroad .....<<<« No change 1,864,320,900 1,864,344,927 1,948,367,056 
> === F 112,500 5,540,493,100 5,534,980,159 5,524,315,894 
Gt cscs eeees 135,000 296 ,660,000 259,658 ,345 279,896 900 


Bills discounted_Inc. 
Advances. ---.-.-Inc. 
Note circulation-_Inc. 
Treas. deposits__ Dec. 
General deposits - inc 


606 ,426 ,000 
15,630,000 
1,208,598 ,000 
3,959,000 
205,076,000 


4,263 ,820,000 
2,418,155,000 
39,114,032 ,000 
16,219,000 
2,568,567 ,000 


3,444,235,358 
2,108,132,480 
37 426,593,895 
64,024,852 
2,473,646 426 


$50,821,089 


421,829,805 
17,786,449 
,»880,352,111 


e& 


The trend of the local money market this week 
was perfectly natural for the end of the year. Rates 
held to a somewhat higher level until Thursday af- 
ternoon, when for call loans they dropped to 424%. 
Yesterday there was a further decline to 444%. 
Prior to the beginning of the usual flurry incident 
to preparation for the large Jan. 1 disbursements the 
range had been roughly 4144@4°4%. The fact was 
that on the day following the one on which the 
greater part of the disbursements were made the quo- 


tation dropped back to what might be termed a nor- | 


mal level. It was report>1 that on Thursday the 
offerings of call funds were between $4,000,000 and 
$5,000,000 in excess of the requirements. Time 
money the same day was said to have been more 
freely offered, and to have been quoted at 484@5%. 
So far as could be learned no loans of importance 


were made below the latter figure. The rate 
for actual business is 5%. Banking  authori- 


ties do not look for any special change in quotations 
until near the middle of the month, and then for 
only a few days. The offerings of securities this 
week do not seem to have made big inroads into the 
large supply of investment money seeking employ- 
ment. There has been no special change in the de- 
mands for funds outside of the financial district. 
After the political situation in Great Britain takes 
more definite shape, with the reassembling of Par- 
liament, and after the two special committees that 
are to look into Germany’s affairs get under way 
with their work there may be more definite talk 
about large international loans. 


The Federal Reserve Bank’s weekly statement 
issued on Thursday afternoon showed a return to 
normal conditions, the features heing a sharp con- 
traction in bill holdings for the vanks as a group, 
notwithstanding a further addition at New York; 


285,894,980 | 
' 


| deposits, both locally and nationally. The statement 
| for the whole System showed a gain in gold reserves 
of approximately $12,000,000. The shrinkage in re- 
| discounting amounted to $59,000,000. Open market 
|purchases increased $11,000,000, however, so that 
total bill holdings were reduced $48,000,000. Earn- 
ing assets decreased $26,000,000, but deposits regis- 
tered the large increase of $113,000,000. At New 
York there was an addition to gold holdings of $10,- 
000,000. Bill holdings increased $14,000,000; redis- 
counts of Government secured paper incr: ased $26, 
000,000, but “all other” discounts fell $11,000,000. 
Bill purchases in the open market remained virtually 
unchanged. The amount of Federal Reserve notes 
in circulation declined more than $95,000,000 for the 
twelve reporting banks and $9,000,000 at New York. 
Member bank reserve accounts increased more than 
$89,000,000 nationally and ,000,000 locally. The 
| System’s ratio of reserve advanced .5%, to 73.8% for 
the System, but at New York there was a drop of 


| 2.0%, to 76.7%. 


lens) 
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Last Saturday’s statement of New York Clearing 
House banks and trust companies showed some 
rather striking changes, including the complete wip- 
ing out of surplus reserve, but this latter occasioned 
no concern, as it was simply taken as incidental to 
meeting year-end requirements and certain to be cor- 
rected in the course of the next week or so. The loan 
item expanded no less than $122,388,000, while net 
demand deposits gained $77,484,000, to $3,819,631,- 
000. This total is exclusive of Government deposits 
to the amount of $43,364,000. Time deposits in- 
creased $2,283,000, to $463,156,000. On the other 
hand, there were reductions in practically all of the 
reserve accounts. Cash in own vaults of members of 
the Federal Reserve Bank was reduced $3,678,000, to 
$57,455,000 (not counted as reserve); reserve of 
State banks and trust companies in own vaults fell 
$211,000, while the reserve kept in other depositories 
by these institutions declinel $653,000. There was 
a further contraction in the reserve of member banks 
with the Reserve bank of $11,951,000, and this, to- 
gether with the heavy additions to deposits, was re- 
sponsible for a loss in surplus reserve of $23,014,400, 
which not only eliminated the excess above legal re- 
quirements, but left a deficit of $8,996,340. This 
deficit is on the basis of reserve requirements of 13% 
for member banks of the Federal Reserve System but 
does not include cash in own vaults amounting to 
$57,455,000 held by banks on Saturday last. 





Dealing with specific rates for money, loans on call 
this week covered a range of 44@6%, against 434@ 
6% last week. Monday a high rate of 6% was 
quoted, and this was also the renewal basis, with 
544% the low. Tuesday was a holiday (New Year’s 
Day). On Wednesday slightly easier conditions pre- 
vailed and call funds did not get above 534%. Re- 
newals were made on that basis and the minimum 
figure was 5%. Further ease developed on Thurs- 
day and the range was 434@514%, with 544% the 
ruling rate. On Friday 434% was the highest, with 
414% the low and 434% the renewal basis. The 
figures here given are for both mixed collateral and 
all-industrials alike. For fixed date maturities no 
increase in activity was reported. Time money con- 
tinued in ample supply, but the market was dull and 
narrow, with trading light. Quotations have not 
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been changed from 434@5% for sixty days and 5% 
for all maturities from ninety days to six months, 
the levels which prevailed a week earlier. 


A 


Mercantile paper rates remain at 434@5% for | 


sixty and ninety days endorsed bills receivable and 
six months names of choice character, with names less 
well known at 5%, the same as a week ago. A fair 
degree of activity was reported, with country banks 
still the principal buyers. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. A better demand was 
noted, especially in the latter part of the week. 
Trading in the aggregate, however, was not large 
and the turnover was of moderate proportions. 
Brokers look for a broadening in the inquiry, now that 
the year-end requirements have been met. For call 
leans against bankers’ acceptances the posted rate of 
the American Acceptance Council is now 5%, against 
414% last week. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 444% 
bid and 4% asked for bills running thirty days, 
4Y,% bid and 414%% asked for bills running sixty and 
ninety days and four months, and 4%% bid and 
414% asked for bills running for five and six months. 


Open market quotations were as follows: 
SPOT DELIVERY. 


90 Days. 60 Days 30 Days 

Prime eligible bills............-..- Peer 44 G4h% 44 @4% 44 @4n 
FOR DELIVERY WITHIN THIRTY DAYS. 

ER ee ee a ee 4% bia 

ee Se CIO... eee eeeEae beeen enened 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANES 
IN EFFECT JAN. 4 1924. 




















Paper Maturing— 
After 90; After ¢ 
Days, dut but 
Within 90 Days. Wtthin 6|Wtthin ‘ 
FEDERAL RESERVE | Months. | Months. 
BANE. 
| Secur. by Agrtcul.*| Agricul 
Com'rctai; U. 8. |Bankers'| Trade and and 
Agricui.| Govt. Accep- Accep- |Ltoestock|LAvestoc: 
&TAvest’k| Obliga- | tances tances. Paper. Paper. 
Paper. ttons. 
eR ieee nde anemas 4 ay dice 4a ay 5 
i a 4i4 4y 4% 4% 4% ay 
Philadelphia .......... 4%, 4% 4y 4% 4% 5 
Sl ncanswensune Aly aly Als 4% ay 4% 
Richmond -....__..__- ay 4% any 4K ay 4% 
Sitbencctnonnena 434 4% 4% Ay Als 4h 
DE exci meteennwe ale 4% 4% 4K 44 4a'y 
eae 4% 4 Ay ahs ay ie! 
Minneapolis adpwuenabiew 4a, 4% 4 ay 4a ay 
Kansas City........... 4% dy 4% ays 4% any 
ES eirekwsimauimnae 4% 4% Ah als 4% 4% 
Ban Francisco._.....__ aly 4% 4s 4% 4% 4g 

















* Including bankers’ acceptances drawn ‘Or an agricultural purpose and secureé 
by warehouse receipts, &c. 


Sensational weakness featured dealings in sterling 
exchange notwithstanding the fact that little if any 
increase in activity was noted. In the early part 
of the week pre-holiday dulness again prevailed, 
but rates tended strongly downward, and with 
the resumption of business, after the New Year 
holiday, a violent break occurred which carried 
demand sterling down to 4 2714, a loss of about 
5 cents from the opening quotation of Monday 
and the lowest level recorded since the first week 
in February 1922. This compares with an average 
ruling quotation during recent months of from 
450 to 465, and a high point of 4 721% touched 
in February a year ago. On Thursday renewed 
weakness set in and there was a further slump 
to 425%, although this was almost immediately 
followed by a rally induced by covering of shorts, 
which brought the quotation back to 4 30 13-16 
before the close. The break was attributed pri- 


|sharp declines reflected the uneasiness felt 





marily to the action of markets abroad, where 
over 
the British politica) situation. Cable rates from 
London on Wednesday came lower, while a num- 
ber of large English concerns entered the market 
as sellers of round amounts. As usual, this proved 
the signal for a general decline locally, while specu- 
lative interests further accentuated the decline by 
attempts to sell. Still other elements in the weakness 
were withdrawals of balances in London by for- 
eigners, also exports of capital on the part of British 
holders said to be fearful of drastic legislation on 
the part of the forthcoming Labor Government. 
Persistent buying of dollars on a large scale on a 
dull, narrow market incidental to interest and divi- 
dend requirements was also a factor in depressing 
rates. 

Leading financiers who had been predicting higher 
levels for sterling, were somewhat surprised at the 
turn of affairs and were inclined to regard the 
decline as overdone. It is freely conceded that the 
accession to power of the Labor Party will probably 
result in more or less unsettlement, detrimental to 
business, but it is not considered likely that any- 
thing really revolutionary will be tried, for the 
time being at least. Aside from the uncertainty 
surrounding British politics, the European outlook 
may be said to have improved. Relations between 
Great Britain and France are now apparently har- 
monious, while negotiations for an agreement re- 
garding reparation matters are said to be making 
fairly satisfactory progress. Russia is very slowly 
emerging from the morass in which she has been so 
long engulfed; while Austria is reported as making 
important strides toward something akin to normal 
conditions. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was easier and there was a 
decline to 4 34144@4 34% for demand, 4 3434@ 
4 3434 for cable transfers and 4 31%@4 3214 for 
sixty days; trading was quiet and featureless. On 
Monday, although the usual pre-holiday quiet pre- 
railed, prices broke heavily, demand selling down to 
4 317%, @4 3234, cable transfers to 4 32144@4 33 and 
sixty days to 4 2954@4 30%; lower London cable 
rates and an abrupt falling off in buying power 
contributed to the drop. Tuesday was a holiday 
(New Year’s Day). Nervousness over the political 
situation in Great Britain induced spectacular weak- 
ness on Wednesday and there was a violent break of 
more than 4% cents, to 4 2714 for demand; the high 
was 42914, while cable transfers ranged between 
4 2714@4 2934 and sixty days between 4 25@4 2714. 
On Thursday after a weak opening when demand 
bills touched a new low point, prices rallied and the 
range was 4 2544@4 30% for demand, 4 26%@ 
4 30%% for cable transfers and 4 2354@4 27% for 
sixty days; this was due mainly to short covering 
operations. Improvement pervaded Friday’s deal- 
ings, and price levels were advanced more than 
2 cents in the pound. Demand bills were quoted 
at 4 28146@4 30 13-16, cable transfers at 4 2834@ 
4311-16 and sixty days at 4 2614@4 29 9-16. 
Closing quotations were 4 265¢for sixty days,4 287% 
for demand and 4 2914 for cable transfers. Com- 
mercial sight bills finished at 4 2834, sixty days at 
4 2614, ninety days at 4 25, documents for payment 
(sixty days) at 42614 and seven-day grain bills 
at 42814. Cotton and grain for payment closed 
at 4 2834. 
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So far as could be learned, no gold was engaged for 
either import or export during the week. 

In Continental exchange, trading was only inter- 
mittently active and the undertone continued nervous 
and unsettled, with the tendency still toward lower 
levels. French francs again constituted the principal 
feature of interest and after comparative steadiness 
in the first half of the week, prices began to drop, suc- 
cessive losses carrying the quotation first from 5.11 
to 5.08, then to 5.01 and finally to an extreme low of 
4.86, breaking the recent low record by 15 pointsand 
bringing Paris checks to the lowest figure in the 
French history. There was nothing particularly new 
to account for this fresh attack of weakness. As 
previously explained, French internal finances have 
been causing some uneasiness for a good while past, 
to which is now added fears of what may be expected 
when the Labor Party is in power in England. Al- 
most all of the buying emanated from abroad. Very 
little of the support noted last week was in evidence 
and it was noted at times that London was also a 
heavy seller of francs. In the later dealings publica- 
tion of a poor Bank of France statement, revealing a 
big increase in note circulation added to the general 
depression and resulted in renewed weakness. 

Aside from the movements in franes, there has 
been very little in the dealings in Continental cur- 
rencies worthy of extended Belgian 
franes, of course, followed Paris, and after opening 
firm at 4.48%, slumped off to 4.39%, also a new 
low point. apparently continue to 
feel the stabilizing influence of the Rentenmark, and 
the quotation, though a shade lower, was maintained 
at 0.000000000023 during the greater part of the 
week, a nominal figure so far as local dealers are con- 
cerned. 


comment. 


{cichsmarks 


Fears, however, are beginning to be ex- 
pressed as to what is going to happen when the Gov- 
ernment’s credit at the Rentenbank is exhausted. 
Italian lire, which have lately shown signs of artificial 
support, were moderately affected by the break in 
other branches of the market, and lost 7 points to 
4.261%. Exchange on the Central European coun- 
tries was not materially changed, Czechoslovakian 
and Rumanian currencies remaining steady while 
Polish and Finnish marks sagged slightly. Greek 
drachmae opened strong, but lost ground in common 
with the remainder of the list and declined to 1.96%, 
a loss of 24 points. 

The London check rate on Paris closed at 88.00, 
comparing with 84.25 a week ago. In New York 
sight bills on the French centre finished at 4.871%, 
against 5.0914; cable transfers at 4.8814, against 
5.101%; commercial sight bills at 4.8614, against 
5.0814, and commercial sixty days at 4.81, against 
5.0314 a week ago. Closing rates on Antwerp franes 
were 4.31 for checks and 4.32 for cable transfers, in 
comparison with 4.47% and 4.481% the previous 
week. Reichsmarks finished at 0.000000000022 for 
both checks and cable remittances, which compares 
with 0.000000000025 a week earlier. Austrian kronen, 
which are still unaffected by the fluctuations in 
neighboring currencies, remain at 0.001414, un- 
changed. Lire closed et 4.281% for bankers’ sight 
bills and 4.291% for cable transfers. Last week the 
close was 4.321% and 4.33%. Exchange on Czecho- 
slovakia finished at 2.9014, against 2.9214; on Buch- 
arest at 0.5034, against 0.5114; on Poland at 0.00017, 
unchanged, and on Finland at 2.48, uncharged from 
a week ago. Greek exchange closed the week at 





1.9614 for checks and 1.97 for cable transfers, as 
against 2.19 and 2.19% the week previous. 


In exchange on the former neutral centres, trading 
was inactive and price movements were in line with 
those in sterling and at other Continental centres. 
Guilders opened firm, then receded 39 points to 37.66. 
Swiss frances lost 11 points and the Scandinavian cur- 
rencies from 15 to 25 points. Spanish pesetas were 
persistently weak, opening at a loss of about 6 points, 
with a further decline to 12.70, nearly 26 points down; 
all on a light volume of transactions. 

Bankers’ sight on Amsterdam ftinished at 37.76, 
against 38.01; cable transfers at 37.80, against 38.05; 
commercial sight bills at 37.70, against 37.93, and 
commercial sixty days at 37.34, against 37.59 a week 
ago. Swiss tranes closed at 17.42 for bankers’ sight 
bills and 17.44 for cable remittances, which compares 
with 17.46 and 17.47 the week before. Copenhagen 
checks finished at 17.51 and cable transfers at 17.55, 
against 17.73 and 17.77. Checks on Sweden closed 
at 26.38 and cable transfers at 26.42, against 26.40 
and 26.44, while checks on Norway finished at 
14.50 and cable transfers at 14.55, against 14.73 
and 14.77 the preceding week. Final quotations 
on Spanish pesetas were 12.76 for checks and 12.78 
for cable transfers. This compares with 13.00 and 
13.02 last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
DEC. 29 1923 TO JAN. 4 1924, INCLUSIVE. 


RESERVE 
1922, 























| Noon Buying Rate for Cable Transfers in New York. 
( Value in United States Money. 
Country and Monetary| : 
Unit. | Dec. 29. | Dec. 31. | Jan.1. | Jan. 2. ; Jan.3. | Jan. 4, 
ge Gone ~— $< |—_—__—_—_——__-|-___-——- 
EUROPE-— | $ 3 $ x $ $ 
Austria, krone_...-.-- ' 000014 | .000014 | | .000014 .00 O14 .000014 
Belgium, franc..--.- .0449 .0448 | .0443 .0438 .0435 
Bulgaria, lev._------| .007850 | .007283 | 007506 | .007410 | .007433 
Czechoslovakia, krone} .029208 | .029132 | .029023 | .028974 | .029032 
Denmark, krone__---! .1774 1771 1758 .1746 .1756 
England, pound ster-) 
ee 4.3364 4.3233 14.2942 4.2790 4.3096 
Finland, markka- --~-- .024694 | .024713 | | 042671 .024675 | .024679 
France, franc. -...--..- } 0513 .0510 0501 0490 0492 
Germany, reichsmark a a } | a a a 
Greece, drachma_ ---- | .020980 | .020965 .020207 | .020147 | .020073 
Holland, guilder-.---- | 3805 3797 | 3782 .3776 .3781 
Hungary, krone_-.---| .000052 .000052 | .000052 | .000052 | .000052 
Rtaly, UFO... cccc<cce, OGRS 0431 0430 .0428 0430 
Norway, krone..----| .1469 1462 | 1438 11425 1442 
Poland, mark _-.----- | b b } b b b 
Portungal, escudo_-_--} .0339 .0343 | .0337 .0331 .0337 
Rumania, leu__------ .005161 | .005150 | HOLI- | .005096 | .005069 | .005054 
Spain, peseta......-- 1298 1291 ' DAY 1280 .1272 .1279 
Sweden, krona__..---.} .2647 .2643 | .2637 .2635 .2639 
Switzerland, franc.-.-.| .1749 .1746 j .1740 .1740 .1743 
Yugosiavia, dinar_---) .011335 | .011335 | | .011269 | .011227 | .011207 
ASIA— | | 
China— } 
Chefoo, tael_------ 7379 7353 | | .7334 .7309 .7303 
Hankow tael-_--.--- .7329 -7330 | .7309 .7278 .7253 
Shanghai taet---- - - .7195 .7170 | | .7135 .7121 .7129 
Tientsein tael----- | -7438 7422 =| | .7397 .7375 .7369 
Hongkong dollar.--| .5108 5078 5072 .5054 5063 
Mexican dollar__--} .5118 .5159 | 5142 .5097 .5132 
Tientsin or Peiyang! 
* iotgepttpe: } 5117 5150 | | 5163 5100 5128 
Yuan dollar---.---- 5100 5138 | .5106 .5081 5116 
India, rupee-------- .3114 3096 | .3080 .3071 .3079 
Japan, FOR...+..2.- 4638 A618 | A577 .4537 4519 
Singapore (S.8.) dollar} .5104 5081 } .5050 .5075 5085 
NORTH AMER.— | 
Canada, dollar. ----- .975156 | .974989 | .974944 | .974824 | .974746 
Cuba, peso...-..-.-- 999531 | .999469 .999349 | .999469 | .999531 
Mexico, peso-------- .483542 | .484219 | - 484219 | .483542 | .483594 
Newfoundland, dollar} .971875 | .971875 .972375 | .971938 | .972250 
SOUTH AMER.— 
Argentina, peso (gold)! .7219 .7211 -7230 -7183 -7220 
Brazil, milreis- - -- --- .0979 .0993 .0994 .0981 .1000 
Chile, peso (paper)-_.-| .1081 1068 .1065 .1056 .1055 
Uruguay, peso------- .7773 .7776 .7770 .7747 .7783 











a German marks have been quoted as follows: Dec. 29, .000000000000237; Dee ° 
31, .000000000000232; Jan. 2, .000000000000222; Jan. 3, .000000000000221; Jan. 4° 
.000000000000227 . 

b Polish marks have been quoted as follows: Dec. 29, .000000170; Dec. 21, 
.000000154; Jan. 2, .000000159; Jan. 3, .000000157; Jan. 4, .000000159. 


As to South American quotations, fractional de- 
clines were noted, which carried Argentine checks to 
317% and cable transfers to 32, against 32 and 32w%a 
week ago, while Brazilian milreis declined to 9.85 
for checks and 9.90 for eable transfers, in comparison 
with 9.95 and 10.00 last week, but rallied again 
and closed at 10.05 and 10.10. Chilian exchange 
was also easier, finishing at 10.75, against 11.10/a 
week earlier; but Peru was not changed from 3.99. 

Far Eastern exchanges were easier, so far as the 





Chinese currencies were concerned, following the 
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movements in silver, and closed 
5074@51 \, against 51144@5134; Shanghai 7144@72, | 
against 7314@73%; Yokohama 46%4@47, (un- 
changed); Manila 497%4@501%, against 4994@50; 
Singapore 5114@51%, against 5144@5114; Bombay, 
31144@31, against 3114@31%4, and Calcutta 31 Y@ 
3134, (unchanged). 


Hong Kong at | 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,398,065 net in cash as a result of the cur- 
rency movements for the week ended Jan. 3. 
Their receipts from the interior have aggregated 
$4,168,365, while the shipments have reached $770,- 
300, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














: 
} Into Out of Grain o Los 
Week ended Jan, 3. | Banks. Banks. to Banks. 
Banks’ inter or movement___.....-- | $4,168,365|  $770,300/Gain $3,398,065 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 




















Saturday,| Monday, | Tuesday, |\Wednesd’y,| Thursday.) Friday, Aggregate 
Dec. 29. | Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Sor Week. 
$ $ | | $ | $ $ $ 
72,000 ,000!81,000,000! Holiday '90,000,000/89 ,000 ,000!96 ,000 ,000. Cr. 418,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Jan. 3 1924. 
Gold. us 


£ £ | £ 

England -4 128,058,002, _.___-. . .1128 ,058 ,002 
France a__}147,045,927| 11,840,000 158,885,927 

28,390,850 b3,475.400| 31,866,250 
10,944,000! 2,369,000 13,313,000) 
101,107, 26 ,065,000 127,172,000 
35,318, 3,414,000) 38,732,000 
48,483,000 705,000) 49,188,000 
10,789,000, 2,866,000, 13,655,000 
21,488,000| 3,443,000) 24,931,000 
15,107,00 15,107,000 
11,645,00 11,827,000 


Jan. 4 1923. 
Gold. | 


Banks of. 





Miver. | Total. Stloer . 


as teeevil 


Total. 








al 





Ss £ 
off eee 127,493,190 
145,824,524) 11,560,000)157 384,524 
50,110,680, 7,189,400) 57,300,080 
10,944,000; 2,369,000) 13,313,000 
100,967,000] 25,898,000)126 865,000 
35,053,000) 3,029,000) 38,082,000 
48,483,000 749,000! 49,232,000 
10,757,000, 2,172,000) 12,929,000 
21,742,000} 4,065,000 25,807,000 
15,220,000} ........ | 15,220,000 
12,682,000, 252,000) 12,934,000 
8,182,000, 8,182,000) 8,183,000) ‘..--| 8,183,000 


Total wee 566,557,779) 54,359,400(620,917,179.587,459,394| 57 ,283 ,400 644,742,794 
Prev. week 566 ,502,659' 54,185,400/620,688 059,588 ,007,223' 57,440,300 645,447 523 


Germany .-| 
Aus .-Hun _) 
Spain 
Italy 
Netherl'ds 
Nat. Belg. 
Switzerl'’d_ 
Sweden -__ 
Denmark 
Norway e 














a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve"’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
he remainder of the metal reserve can no longer be considered as being Silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 








Work—The Ancient Law of the Years. 

The Christmas carols die out, and, by the mark of 
the calendar, the world faces a new year. It is well 
there is pause if not prophecy. Retrospect and pros- 
pect—each bears its lesson. If one bring regret, the 
other may bring resolve. If one be cause for rejoic- 
ing, the other may be field for recompense. What 
thoughts come to the masses, at this point in time, 
that we may dwell upon with profit? Of what is 
mankind thinking? Are there serious problems of 
life that loom large in the prospect—problems com- 
mon to all peoples? The very question seems too 
broad to contemplate. Yet we read the charge every 
day that there is a general lowering of the morale. 
It is said that peoples have grown careless, frivolous, 


placed upon the screen the ancient, yet ever present, 
story of the Ten Commandments. There was lately 
celebrated in several countries what was termed a 
Golden Rule Sunday. In the midst of pleasure and 
passion men everywhere are troubled over the pres- 
ent and future. The pessimist despairs, the optimist 
believes and hopes. Shadows of the Great War lin- 
ger. Governments seek to give peoples poise and 
prosperity. Fundamentalists and Modernists de 
bate the tenets of religious faith. Collectivism seeks 
to impose its doctrines upon the individual. Amid 
all the tumult and turmoil, the social, economic, 
commercial life of every people proceeds, as near as 
may be, under the natural law. 

We look about us, at this time, and behold one 
clear outstanding fact—Governments in the role of 
saviors of peoples. Hundreds of thousands in Eng- 
land out of employment, living upon the dole of the 
State. France maintaining nearly a million men in 
arms to enforce the decrees of a Treaty of Peace and 
to cover the fear in the heart of a people. Germany, 
defeated, discordant, a republic in name, beaten and 
battered by the storm of discontent, seeking to sur- 
vive. Dictators ruling in Italy and Spain. The So- 
viet blowing hot and blowing cold in Russia—cer- 
tainly though covertly waning in power, while a lib- 
erated peasantry knows not whether acquiescence is 
voluntary or enforced. And in the proud and pow- 
erful United States, a really prosperous people, 
nagged by political blocs and classes, watching the 
slow drift of Socialism in affairs with indifferent 
scorn, continuing in the old ways and paths, while 
Government, far too often, yields to the clamor of the 
few that law bring back the equilibrium a war de- 
stroyed. And so there is hope and fear everywhere. 
Calm confidence, contented industry, courageous en- 
terprise, these are weak and halting, at home, abroad, 
and even the prophets are silent as to the outcome. 

On the other hand, here, there, everywhere, the 
indefatigable mind of man is at work—to make life 
happier, easier, richer. The heart of man, despite 
the carouse of passion and the carnival of pleasure, 
the heart of man melts in sympathy and is glad in 
love. The soul of man aspires and finds the beati- 
tudes in humility and service. We put aside the mis- 
taken zeal of reformers, the ardent visions of theo- 
rists, the political nostrums for instant relief, the pa- 
ternalism of mistaken Governments seeking to equal- 
ize and enrich, and below all the false striving and in 
every land millions of men and women are following 
the natural law of human survival—and working for 
a living. Even so plain and simple a statement tells 
the mighty story of the never-ceasing Advance. Wars 
may come, they may destroy and decimate, hate and 
jealousy of races may riot for a time, until, in cata- 
clysmic rebellion, all reason is lost and mighty 
armies go out to slay, but the day comes when the 
law of labor reasserts its rule and each man, and all, 
obey the divine command and set forth in peace to 
gather the bounty the Infinite has offered to toil and 
love. In all the years of yesterday it has been so—in 
all the years of to-morrow it will be so. There is no 
other way by which man may continue to dwell on 
earth. There is no other way by which love may 
light the fires of learning. Man and master perish 
in the leveling process of universal labor. And no 
more may man be slave of the State and prosper by 
proxy. 

The ancient law of all the years—work! How 





selfish. In our own land a daring director has 


often it has been said. Here, then, is the riddle and 
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its root. Weshall not escape this way of life, though 
all men grow selfish, and all Governments promise 
relief. In this year of 1924, now dawning, we shall 
all prosper as we deserve by following the law. There 
is so much more vouchsafed to us than we earn, the 
wonder is we are continually trying to escape. The 
sun and the rain, the wind and the tide, the soil and 
the air, these are our allies, our friends. And con- 
versely, how much time and opportunity we waste 
trying to find an easier way. We invent machines, 
harnessing the laws of nature to do our bidding. 
Thus we anticipate, thus we declare our dividends in 
advance. But how foolish to think we have nothing 
more to do then than to enjoy ourselves. These ma- 
chines at once multiply our patrimony and increase 
the divergence of our individual returns. And before 
the consequent “rich” and “poor” we shudder and 
shriek, and carry our petitions to every quack rem- 
edy proposed by politics or by Government. 

Too Inuch politics in Government; too much Govy- 
ernment in business! To much collectivism by which 
all would have all—too little individualism by which 
each may have that to which work entitles him and 
opportunity to increase his holdings by thrift and 
economy. If the New Year could bring to men and 
to peoples a realization of this truth, the pathway 
would become smoother, the mind would be freed 
from much of its fear, the task of governing which 
now leads us into so many swamp fires would be- 
come simpler and saner, and we would reap what we 
sow in honest work—the joy of achieving and the 
protection of owning. But the peoples are all misled, 
unconsciously it may be, by the reputed power of 
Government. Deeper into the morass of wild ideas 
plunge the politicians entrusted with temporary 
power. Is it not true? France in the grip of an ad- 
ministrative interpeter; England refusing to follow 
the plan of a Premier. The United States, stirring 
uneasily over an approaching election; looking with 
misgiving at a deadlocked Congress. And far away 
in the furrow and the factory the worker plying his 
task grudgingly because he, too, is inoculated with 
the false preaching of fanatic and the fulsome prom- 
ise of the law-maker. 

A Happy New Year! The blessings of plenty and 
peace be upon all the world! So say we all, in this 
turning point of time. But the inexorable natural 
law remains. It was, it is, it will be, when the last 
reformer is gathered to dust and the last Govern- 
ment emerges from debt. And in work there is ulti- 
mate peace—peace for one who would love life— 
peace for that people which would live in concord 
with others—peace for a Government that would lie 
lightly on the governed. May we not dare to proph- 
esy, then, that more work and less play, more work 
and less politics, more work and less law-making, 
will make 1924 a “banner year” in history—and for 
every people. 





“Red” Radicals—Equal Menace from the 
Pale Kind. 

The recent revelations made by the Department of 
State as to the activities of the Third Internationale 
are not at all disquieting to our people. A revolu- 
tion, social or political, in the sense of Governmental, 
is not imminent. The empty wagon makes the loud- 
est noise. Gather together all th» really red radicals 
in this country and they would constitute so small 
a portion of our population as to be a negligible 
quantity. It is the semi-socialist we should most: 


fear. Speaking of the Soviet propaganda, William 
_J. Burns, Director of the Bureau of Investigation of 
| the United States Department of Justice, in a recent 
interview in a Western city, as reported in the Los 
Angeles “Times,” makes this statement: “Of course 
no sane American entertains the idea that it would 
be possible to precipitate a social revolution in 
America, and this view may be warranted, but these 
radicals do immeasurable harm by creating unrest 
and discontent among our people so that whenever 
there is disorder of any kind, the country suffers as 
a result.” And at about the same time, in the city of 
Chicago, we find Elbert H. Gary, Chairman of the 
Board of the United States Steel Corporation, say- 
ing, as reported—‘Never before have commerce, in- 
dustry, state-craft and the professions stood in such 
need of sane and sound thinking as they do to- 
day.” 

The revelations of Secretary of State Hughes will 
bring to minds of New Yorkers the terrible and as 
yet unpunished crime of the explosion which took 
place several years ago in front of the Assay Office 
in Wall Street. And there is no doubt a connection 
between the spread of this literature and the action 
of weak or abnormal persons which renders it im- 
perative that no effort be spared to apprehend and 
punish red radicals and to prevent the “agitation” 
work of the Third Internationale. But a paramount 
duty devolves upon every citizen to examine his 
mode of thought and study the effect of his speech 
when questions are at issue which involve the form 
of our Government and the perpetuity of our present 
institutions. We are a tolerant people. We are so 
firmly grounded in our beliefs, so engrossed in our 
normal activities, that we let the “cranks” fulminate 
with indifferent attention. At the very same time 
we give ear to those who promise us prosperity and 
peace by methods, which, when analyzed, involve 
violent changes in our social life and an “overturn” 
in our Governmental forms. There is a term “par- 
lor Bolshevik” that causes often a smile of mild con- 
tempt. And yet this part of the “intelligentsia” by 
their smooth and soft speeches lend color, though it 
be unconsciously, to the doctrines of the red radicals, 
meagre though their number. 

“Sane and sound thinking” bids us, therefore, set 
our faces against tendencies, that, under the cloak of 
respectable politics, play into the hands of those who 
would set up the “dictatorship of the proletariat” in 
every country of the world. The man disgruntled 
over conditions yearns for relief and is not apt to 
count the cost. Tell him that the reaffirmation of a 
law of Congress by that body over a declared uncon- 
stitutionality by the Supreme Court will bring abun- 
dant good to the masses and he straightway clamors 
for the innovation. He does not stop to think that he 
is introducing an element of chaos into affairs, that 
he is really changing our form of government from 
a limited to an unlimited republic, that he is setting 
the legislative division over the two others and cre- 
ating an autocracy of law which may invade any and 
all our liberties. The seeds of far distant revolutions 
are sown by the plausible advocates of half-way 
measures designed in peace for the ostensible wel- 
fare of the masses—measures innocent in appear- 
ance but radical in effect. The man who looks idly 
on while board after board and commission after 
commission are created to regulate the normal and 
natural affairs and relations of the people, and says 
nothing, does nothing, may not perceive it, but he is 
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sanctioning the establishment by piecemeal a form of 
Socialism which must in time engulf the whole of 
Government. 

Much as the reds should be suppressed and their 
work nullified, the pale radicals who flaunt their | 
specious theories and gibber their false facts should | 
meet our stubborn resistance. Loose thinking gives | 
rise to loose talking; loose talking to loose thinking. 
In both political parties these pale radicals are bor- 
We want no semblance of Social- 
A representative 
republican Government is distinct from a pure de- 
iInocracy—a democracy where every man is “fit to sit 
in the councils of State’—as in ancient Greece. Lo- 
cal Government rightly engendered and supported 
will furnish a full task for every earnest citizen. 
Once administered, carefully, rightly, righteously, 
the greater fabric will be strengthened and those 
delegated to its administration will come out of a 
valiant loyal constituency capably clothed for the 
task. 

What further or future liberty for the citizen lies 
in the continuing triumph of this “collectivism” that 
takes stronger hold with the passing of laws pater- 
nalistic? 


ing from within. 
ism or Communism in our laws. 


Is it worse to seize property, industry, nat- 
ural rights, by violent revolution and by force, worse 
in the end and final result, we say, than to slowly 
confiscate property by onerous taxation, control in- 
dustry until enterprise is strangled and destroyed, 
wrest away natural rights until the citizen is the 
puppet of a State ruled now by this faction, class, 
bloc, and again by that? The mouthings of red rad- 
icals, straight from the Soviet, upon the street cor- 
ner or by means of surreptitious literature do work 
upon weak minds, but the republic is a rock to these 
efforts compared to the hidden danger of yielding to 
the slow pull of constant changes that all point to 
Communism. 

There are those who believe in the old principles, 
the old ways, of a Government founded to ensure in- 
dividualism not to permit it to be destroyed. Call 
these men and women “reactionaries” if you will— 
they are the “fundamentalists” in structural Govern- 
ment who will save us from the insidious undermin- 
ing of political “modernists” who can find nothing in 
sight they would not change. Before there is a social 
revolution in this country the fatal fires of Russian 
Communism will have burned themselves out and a 
Government either democratic or autocratic will 
have arisen. But if we go on imperceptibly yielding 
to the principles of Socialism and Communism we 
will awake some far day to know that the long return 
will be through suffering and possibly then by revo- 
lution. 





The Argentine Republic’s Contribution 
to Civilization. 


(The fact that it is one hundred years since in Dec. 1823 President Monroe 
proclaimed the policy, now known as the Monroe Doctrine, which guaranteed 
the safety of the young South American Republics and has had much to do 
in connection with their development, gives special interest to this article.] 


The recent death of Dr. E. 8. Zeballos, the distin- 
guished international lawyer of Buenos Aires, gives 
occasion to call attention to an important contribu- 
tion to the intercourse of nations which is not gen- 
erally known, and which has peculiar value in view 
of the present outbreak in Mexico and the not infre- 
quent disturbing conditions appearing from time to 
time further South. Through a long life he was an 





earnest protagonist of peace and a persistent advo- 


cate of good will. He was three times Minister of 
Foreign Affairs of his own country, and President of 


| the International Law Association at its 3lst annual 


conference in Bnenos Aires in August 1922. 

We are accustomed to look upon the South Ameri- 
can States rather as beneficiaries of Western Civili- 
zation than as contributors to it, and a review of 
some of Dr. Zeballos’s addresses and papers in that 
conference reveals the vital and wholly unique con- 
tribution which one of those States, the Argentine 
Republic, has made. That conference brought to- 
gether representatives of 19 Republics of the New 
World, one from the Far East and others from 19 
Kuropean States, assembled to try to lay foundations 
for the peace of the world. 

It will be remembered that the South American 
States, following the lead of the United States and 
the French Revolution had successfully thrown off 
the yoke of European dominion before the defeat of 
Napoleon, and that the Congress of Verona in 1822, 
following that of Vienna, had assembled with the 
main purpose of putting them back and also arrest- 
ing the republican movement in Europe. 

In 1813 Argentina was a republic of only 1,200,- 
000 inhabitants, littke known, without political sta- 
bility, torn by civil war, with great natural resources 
undeveloped and lost in barbarism. It had but slight 
contact with Europe, scant facilities for education, 
and almost no knowledge of current languages or Lit- 
erature. For framing its Cor titution it had to rely 
upon “the good sense of its people and the strength of 
the national character impressed by the desert pov- 
erty of the country, the clear vision of its future des- 
tiny and the necessity of attracting men and means 
from abroad.” <As finally framed in 1853, its Consti- 
tution created a new type of State. Taking from the 
preamble of the Constitution of the United States 
the phrase, “For ourselves and our posterity,” it 
added, “and for all the men of the world who wish to 
inhabit Argentine soil.” 

Then it proceeded to substitute “Inhabitants” for 
“Citizens” and to shape its legislation alike for all. 
l’oreigners are specifically mentioned as thus assured 
of absolute equality before the law. They are free to 
accept or decline citizenship; and if they do, they are 
exempt from military duty for 10 years. 
never before done by any nation. 
ates war. 


This was 
It, further, repudi- 
It makes treaties with other Powers su- 
preme law for the nation; and, in harmony with this, 
conventions of arbitration have been drawn up with 
nations of every continent. It declares that victory 
gives no rights to possession; and, in consequence, 
Argentina submitted to arbitration the question as 
to her right to hold a vast territory she had con- 
quered from Paraguay, by five years of war and ata 
great cost of men and money; and when the decision 
was against her she gave up the land. It also de 
clares that the right to declare war lies not in the 
Executive, but in Congress. 

To meet the requirements of its Constitution the 
Republic established a Code of what it termed Pri- 
vate International Law. This rests on the Constitu- 
tion’s system of “domicile,” and created the extra- 
territoriality of domicile which has no connection 
with the political element un¢erlying Nationality, but 
is strictly maintained within private law and the ac- 
quired attributes of personal rights. It recognizes 


that a man has the sacred right of choosing the sov- 
ereignty in which he desires to live. 
based on five principles: 


The system is 
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(a) The laws of the Republic are obligatory for all 
who inhabit the territory, whether nationals or for- 
eigners, domiciled or resident. 

(b) Foreign laws are nevertheless applicable if 
they are not contrary to public order, under condi- 
tions which are carefully classified. 

(c) The application of Foreign Civil Law is ob- 
ligatory in questions not resolved by National Law. 

(d) The capacity or incapacity of persons domi- 
ciled in the territory is governed by the law of domi- 
cile, even though treating of acts committed, or prop- 
erty existing in a foreign country. 

(e) And, in turn, the capacity or incapacity of per- 
sons domiciled abroad is ruled by the laws of their 
respective domiciles, even though the act was com- 
mitted or property existed within the Republic. 

Thus the system is broadly extra-territorial and 
always assures the juridical integrity of the per- 
son. 

The Civil Code recognizes the validity of marriage 
performed under the law of the place of celebration. 
A Roman Catholic country in this instance yielding 
entire liberty of conscience. Foreigners are also al- 
lowed the same liberty as natives in publishing with- 
out previous censorship, in exercising professions, 
industries and commerce, in protecting their inven- 
tions, in acquiring and holding property, and in oc- 
cupying public posts. Free navigation of her rivers is 
allowed to all States, and no tax is imposed on for- 
eigners coming to work the land, improve industries, 
or teach sciences or arts. Delinquents, invalids, crip- 
ples, agitators, revolutionaries and anarchists alone 
are excluded. Its commercial law is in some direc- 
tions half a century in advance of Europe; and modi- 
fications of Maritime Law as sanctioned from time 
to time by the International Law Association have 
been at once adopted. 

Dr. Zeballos in his address before the conference 
said: “Thirty-five years of the application of our 
Code of Private International Law in the only nation 
in contact with modern immigration where collec- 
tive naturalization is not insisted upon or pressed, 
have proved, in a manner striking, magisterial and 
definite, that all the conflicts and all the difficulties 
of international personal rights have found with us 
practicable, complete and protecting solutions. No 
conflict has failed of legal solution, no right, of pro- 
tection; and not a single diplomatic reclamation has 
arisen because of lack of means of settlement or of 
application of the law. Political considerations 
have been kept entirely apart from all matters of pri- 
vate right.” 

This system of Private International Law, as Dr. 
Zeballos points out, is the creation of a Republic 
which has established a new type of political society 
where the multitudes, freed from the feudalistic re- 
gime of the countries of their origin, combine and 
accept the conception of the State as the community 
of human aspirations. It is a new phenomenon in 
public law, which corrects the institutional concep- 
tions on which Europe for seven centuries has formed 
lier nationalities after a fashion more artificial and 
military than natural and scientific. It is, in fact, a 


‘new type of society which is thet of the future of 
Humanity.” 

A glance at the extent of the destruction of Inter- 
national Law wrought by the War, will indicate the 
significance of this creation, or experiment, if you 
will, of the South American Republic. 
enumerates them: 


Dr. Zeballos 








1. The violation of territorial sovereignty by ves- 
sels of war of the belligerents, in using waters of nex- 
tral States as naval stations for correspondence, in- 
formation and provisioning, and for battles. 

2. In using neutral territory as stations for wire- 

; telegraphy in preparing warlike operations. 
3. In using their embassies and consulates as re- 
cruiting stations, summoning, examining and dis- 
patching recruits on their vessels, and using the local 
newspapers to aid this work. 

4, Furnishing military material to recruits gath- 
ered for fomenting civil war, only too readily favored 
by those who furnish the material. 

5. Summoning to arms the sons of their nationals 
living in neutral countries and who have become citi- 
zens of those countries. 

All these combine to create conditions requiring 
revision of the rights of neutrals and an affirmation 
of those rights in a manner capable of defending 
their sovereignty, of preventing the cruel prolonging 
of war, and of exercising a salutary influence for 
universal concord. 

In opening the conference as its President, Dr. 
Zeballos spoke of it as expressing aspirations for a 
better future of mankind, in which we must replace 
hatred by love, hostilities by friendship; a better fu- 
ture, which is to be based upon the full knowledge of 
mutual rights and regard for mutual duties. 

Later, speaking on international law, of which sub- 
ject he was Professor, he closed an address with these 
solemn words—which may now be read as his last— 
and to us: “Unhappily, I can have no illusien as to the 
future. I do not at all share the opinion of those who 
helieve that the last war will be followed by an era of 
perinanent peace, because to attain that result it 
would be necessary beyond belief and from bottom to 
top, to change human nature. The peoples are 
wounded and weakened, but not made pacific. The 
;assions and hatreds which the vast conflagration 
has left behind and which, to an extent without par- 
allel, economic and military rivalries, race hatreds, 
national desires for revenge, religious differences, 
and the lack of wisdom in the peace negotiations have 
increased, will ferment for years to come: in the 
course of which we shall have the sorrow of partici- 
pating in the spectacle of a world ensanguined by 
wars within and without. The statesmen and the 
Governments of the American nations, by the accom- 
plishing of a task, sincere and noble, exempt from all 
thought of gain, can exercise a moderating influence 
which Humanity will bless.” 

His feet were on the ground; he looked facts in 
the face and gave his strength, if need be, single- 
handed, to directing them for the general good. His 
life is an appeal to the States, big and little, to cease 
claiming special privileges, to abandon claim to 
rights of intervention and conquest, and, recognizing 
the “new sentiment of international solidarity cre- 
ated at Geneva,” to give their energy to hastening 
the dawn of the day of arbitration and justice, estab- 
lished in the support of “the esteem of mankind” and 
the consciousness of doing right, and not by force of 
arms. 





The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Dec. 31 1923 shows total re- 
sources Of $621,455,549, as compared with $562,400,649 at 
the time of the last published statement, Nov. 15 19238. De- 
posits of the company were $499,605.589 at the end of the 
year, as compared with $441,768.879 on Nov. 15. Surplus 
and undivided profits total $18,655,020. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
‘ Friday Night, Jan. 4 1924. 
As usual at the opening of the year, trade is going ahead 

rather slowly, although it is true that cold weather has 

given a filip to retail business all over the country. The 

West has had very low temperatures and also snows, and 

here at the Fast the fall in the mercury has been beneficial 

to Naturally, the clothing trades are benefited 
most. The coal business, which was slow early in the week, 
has latterly improved with the fall in temperatures, Oil 
prices have advanced 10 to 25 cents, with the California pro- 
duction falling, after being a clog on the trade. That cheers 
the Southwest. Cotton has declined $4 50 to $5 a bale during 
the week with some falling off in the demand for the actual 
staple and the manufactured product. Sut the other 
hand North Carolina mills, which had been curtailing their 
output, partly because of low stage of streams, are going to 
resume full time on Monday. Fall River cotton mills de- 
clared full dividends. It is true that Rhode Island mills 
apparently contemplate some curtailment unless there is an 
early improvement in business. But a good many of the 
mills in New England are having a fair trade and some big 
establishments in New Hampshire are apparently running 
on full time. For the last two weeks Fall River's 
print cloths have averaged only about 40,000 pieces a week, 
but it is at least among the possibilities that trade there will 

improve in the near future. English politics have had a 

more or less depressing effect on cotton because Liverpool 


business. 


on 


sales of 


has been affected. In the meantime there is a hopeful feel- 
ing in the steel trade. Iron prices in the main have 
steady, partly, it must be added, because of expectations of 
a bituminous coal strike on April 1. But apart from that 
the iron output in 1923 excelling all records is certainly a 
gratifying page in the history of 


been 


this branch of business. 
Mail order business of late has been good, owing, as already 
intimated, to colder weather. 
the mail order trade in 1928 
traordinary record of 1920. 


In fact, it is pointed out that 
did not fall far below the ex- 
That was called a boom vear. 
During the past vear there has been nothing of that kind. 
But there has been what might be termed a quiet ground 
swell of business which has lifted the total to well-nigh the 
highest ever known. And taking commodities in general 
there have been more advances during the past week than 
declines. Sugar, it is true, has fallen, now that the Cuban 
has begun in earnest. Despite the recent railroad 
strike in Cuba, the number of centrals grinding is far ahead 
of that of a year ago. It looks as though the people were to 
have cheaper sugar. Coffee has advanced, partly under the 
spur of higher prices in Brazil. Rubber has declined some- 
what. The leather trade has been rather better in the East- 
ern States. The lumber trade has been more quiet. The 
spring trade in silks has increased. Wool has been quiet, but 
steady. Car loadings, as usual at this time, show some de- 
crease. The grain markets have advanced, especially corn, 
which has been offered by the West less freely. Light re- 
ceipts have also helped to put up prices for wheat, especially 
to-day, with foreign exchange rates better. 

Franc exchange dropped during the week, it is true, to 
the lowest rate on record and sterling has also fallen 
sharply. It is surmised that people in Enrope have been 
converting foreign currencies into dollars owing to the dis- 
turbed political outlook in England and also on the Conti- 
nent. In England in particular there is an evident fear that 
a Labor Ministry may come into power on the reassembling 
of Parliament shortly. It would seem that there is to be no 
concerted effort on the part of the Conservative and Liberal 
parties to keep the Laborites out. Of course, it is recognized 
that without some sort of understanding between two of the 
principal parties it would be practically impossible to carry 
on the British Government. But the London Stock Ex- 
change on the whole keeps remarkably cool. And it appears 
that there is no movement among financiers of London to 
bring about an understanding between the parties opposed to 
Labor with a view of preventing the coming into power of a 
Labor Government, whatever may be advocated by the anti- 
Labor press of London. Perhaps there is a belief that an ex- 
perience of power and responsibility would have a sobering 
effect on Ramsay Macdonald and his followers. It is one 


season 





| thing to vociferate on the platform and advocate all sorts f 
| radical measures, 


It is another thing to carry them out in 
cold blood, once the radical is in office. It may not be amiss 
to remember that even Lloyd George was at one time consid- 
ered a god deal cf a radical. In office he showed no re- 
markable tendencies in that direction. But if a Labor Min- 
istry must come it must come and the British people must 
The British people will meet it. If Labor attempts 
such things as the capital levy and the nationalization of 
industry, of banks, etc., it will find that the sturdy sense of 
the British people will give it no countenance. It will retire 
from power chastened by the lash of common sense. “The 
sober second thought of the people is never wrong and is al- 
On the Continent things would seem to be 
Many thousands of French 
troops are being withdrawn from the Ruhr. German capital- 
is understood, are making overtures to the French 
Government with a view, to all appearances, of hastening a 
settlement of the reparations question. Finally, the New 
York stock market, after some irregularity of late, advanced 
to-day, together with foreign exchange. The world enters 
upon the new year with a sense of big problems, to be solved 
but with a growing belief that they can be solved. A year 
ago it was supposed that the settlement of the reparations 
question was near at hand. After a year of slow disillusion- 
ment that very desirable result may now fairly be said to be 
not many months off. At least. a practical beginning will 
be made towards its solution after investigations of expert 
financiers of the world, including several from this country. 

Meanwhile Russia begins to see the necessity of establish- 
ing normal relations with the outside world, even with the 
contemned capitalistic element. It has received a severe and 
deserved check from the United States Government in Sec- 
retary of States Hughes’s exposure of Soviet propaganda in 
this country. Besides, Russia does not offer to pay its pre- 
It still refuses to grant rights to foreigners 
which are customarily conceded in the family of nations. 


meet it. 


wavs efficient.” 
on the whole in better shape. 


ists, it 


war creditors, 
Russia cannot hope to progress on the “I will and I will not” 
plan. It is shipping considerable grain to England and is 
actually competing with the United States, Canada, Argen- 
tina and Australia in the English grain markets, but it is 
supposed that this trade is largely of the nature of barter. 
Russia will sooner or later have to recognize the truth of the 
saving “If you wish friends you must be a friend.” It can- 
not adopt an attitude of studied hostility towards the rest of 
the world and expect the world to enter into friendly rela- 
tions with it. It will have to recognize the sanctity of con- 
tracts and the comity of nations and finally the fact that 
Sovietism is not a step in advance but a step backward into 
au despotism worse, if anything, than the despotism from 
which it professes to free the Russian people. 

In the United States the feeling is hopeful. Last March 
trade slowed down visibly and has since proceeded warily. 
There was no boom. Whether there was not too much fear of 
one last spring it is hardly worth while now to discuss. The 
year 1923 in any case was notable for a quiet demonstration 
of the commercial strength of the United States. On the 
whole retail trade was good, though injured in the last few 
months by abnormally warm weather. Exports and imports 
exceeded those of 1922. The railroad car loadings, of course, 
surpassed anything in the history of the country. The very 
high wages reflected the fact that employment was univer- 
sal. Production at times fell off in some industries, but on 
the whole apparently exceeded that of 1922. notably in pig 
iron with its unparalleled total of 40,200,000 tons. Buying 
power was high, especially among the artisan class, though 
the farming community was also in a better position to buy 
aside from wheat growers and cattle raisers. The South 
certainly was in good shape, favored as it was by high prices 
for cotton. Building reached a total that completely 
eclipsed all previous records. The same can probably be 
said of the automobile output. 

The American Railway Association estimates that during 
1923 revenue freight loadings totaled 49,844,000 cars, an in- 
crease of 18.2-5% over 1922 and 10.5% greater than in 1920, 
when freight traffic was the heavi-st on record. Loadings 
in 1923 also exceeded the war period of 1918 by nearly 12% 
and 1921 by almost 27%. 
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At New Bedford, Mass., mills making fine cotton goods, it 
is said, will go on shorter hours. In Rhode Island cotton 
mills are not looking to 1924 as a year likely to bring a large 
volume of business, says the Rhode Island Textile Associa- 
tion. Further curtailment is the idea of those who venture 
a forecast. During the year 1923 six Rhode Island com- 
panies established plants in the South. These include: 
Manville-Jenckes, Goddard Bros., Franklin Process, United 
States Knitting, Clyde Mills and the U. S. Finishing. The 
Sayles Finishing Plants, Inc., is building a new mill in the 
South and another of the Rhode Island corporations is con- 
templating the establishing of a plant in one of the Southern 
States. All of these would have been built in Rhode Island 
but for the advantage the South has over Rhode Island in 
lower wages, longer hours and more favorable tax rates. 
Providence, R. I., wired that cotton mills are likely to in- 
crease curtailment in 1924, as they have large stocks of 
goods. Converters are said to hold larger stocks of gray 


goods than usual. At Pawtucket, R. I, the Manville- 
Jenckes Co. cotton products is removing a number of its 
employees to its newly acquired plant in Gastonia, 8. C. At 


Willimantic, Conn., textile manufacturing was slightly un- 
der normal in 1928, but conditions on the whole were very 
good. North Carolina mills, it was announced on 
Jan. 3, will resume operations on full time next Monday. It 
is said, too, that there is very little curtailment in South 
Carolina. Gadsden, Ala., cotton mills are reported to be 
curtailing to 40 to 45 hours a week. 

Professor Irving Fisher of Yale University announced that 
last week’s prices averaged 151% of pre-war level. The pur- 
chasing power of the dollar was 665-10 pre-war cents. The 
average for December was 151% and 664-10 pre-war cents. 
The last quarterly average was 153% and 654-10 pre-war 

The 1923 and 654-10 pre- 


eortton 


> 
as 


cents, average for was 158% 
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employment approximately 13% larger than in 1922, and of wage ad- 
vances, greatly exceeded that of the previous year. The total value of 
agricultural production was about $900,000,000 greater than in 1922. 
This increase in income was not accompanied by a corresponding rise 
in the cost of living, and the large growth in savings deposits indicates 
that there was a considerable margin of income above expenditures. 

The review discusses the growth of member bank credit, 
open market operations, &c., and is as follows: 

The Year 1923. 

In the business and banking developments of the year 1923 the outstand- 
ing fact has been the high level of industrial and agricultural output and the 
demand for bank credit to finance a volume of production and trade never 
previously equaled. Throughout the year the buying power of consumers, 
arising out of practically full industrial employment and increased income 
of farmers, has been reflected in a growth of retail trade and in a more active 
distribution of merchandise than in any other year. 

The increase in the demand for commercial credit, which began in the 
middle of 1922, continued at a rapid rate during the early part of 1923, 
when there was an unusual degree of industrial activity, and was main- 
tained at a high level with a further rise during the months of crop moving 
and fall trade. Taking the year as a whole, the credit situation was char- 
acterized by a growth of credit to meet the renewed demand of active busi- 
ness. 

Growth in Bank Credit. 

The extent of the demand for bank credit is shown by the fact that the 
total loans of all member banks increased about three-quarters of a billion 
during the first nine months of the year. This increase of about 4% 
followed upon an increase which took place during the last nine months of 
1922 at an even more rapid rate. In that year the growth of loans was ae- 
companied by an even more rapid growth in investments; in 1923, however, 
investments declined slightly, while loans continued to increase. 

The growth of member bank credit since the spring of 1922 was at a rate 
more rapid than the previous loan liquidation, so that by the middle of 
1923 total loans and investments were greater than in November 1920. 
In 1922 the increase in loans was exceeded by the increase in demand de- 
posits, while during the first nine months of 1923 there was a decrease in 
demand deposits. The chief source of increase in member bank funds dur- 
ing 1923 was the growth in time deposits, supplemented by additional bor- 
rowings at the Federal Reserve banks. 

The growth in member bank credit in the agricultural districts during the 
period was to a much larger extent than in the industrial districts financed 
hy borrowings at the Reserve banks. ‘The discounts at the six Federal 
Reserve banks located in the agricultural districts (Richmond, Atlanta, 
St. Louis, Minneapolis, Kansas City and Dallas) increased by 69% between 
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the Ohio and a stage of 27.3 feet. or more than 5 feet above 
the normal stage was reported at Point Bridge. Louisvilie 
reported rivers at many points in Kentucky at near flood 
stage. Landslides in mountainous there caused 
delay in railroad traffic following recent rains. Cincinnati, 
Ohio, reported a cold wave to-day with the mercury 10 de 
grees below zero. It prevented a th eatened flood. The old 
year went out with cold weather over the entire West. It 
was 20 to 34 degrees below zero in Wyoming. In Texas it 
was down to zero. It was 56 degrees below in Alaska. On 
Jan. 2 the Pacific Coast States were cold beyond precedent. 
tecords that had stood for years were shattered. 
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Santa Barbara reported 25 degrees above a d Los Angeles 
37. The lowest reading in San Francisco was 

In Washington and Oregont it was above and 17 the day 
before. The cold weather in Southern California did prac- 
tically no damage to the citrus groves, however. 

At Paris, on Dec, 31, the Seine was rising cast after con- 
tinued rains and expert observers said it would probably 
continue to so all this y eek. Jt recalls the eat inundation 
of 1910, when the river passed the 27-foot mark. The Seine 
has risen so high that people have had to] ave thei» homes, 
trains have been stopped, subways have been flcoded, boats 
have patrolled suburban streets and troops are pre, ring to 
move the inhabitants. 
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Federal Reserve’s Annual Review of Economic Con- 
ditions—Increased Wage Earnings, Larger 
Industrial Output Marked Course of 
Year. 


In its annual review of economic conditions, made public 
Dec. 30, the Federal Reserve Board states that “the year, 
as a whole, was characterized by a large industrial output, 
practically full employment, a sustained consumers’ demand 
for goods, and a level of prices more stable than in any 
year since 1915.”’ The review says: 


A national income larger than in 1922, arising both out of increased 
earnings of factory workers and larger proceeds from the sale of farm 


products, furnished the buying power to absorb the year’s increased output 
The income of industrial workers, as the result of a volume of 


of goods. 
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t member banks in leading cities declined slightly after the first week in 
Octons and the lessened demand for credit was also reflected in somewhat 
easier money rates. 

Increase in Reserve Banks’ Discounts. 
| the Federal Reserve banks discounts imcreased rapidly during the 
‘ar, but there was a corresponcing decline in open-mzrket holdings, with 
the result that tote] earning assets remained relatively stable. In fact, as 
shown by chart, relative stability in the total volume, with changes in the 


composition, has been the principal characteristic of Federal Reserve Bank 
assets during the past two years. During these two years the country 
steadily used from $1,000,006 ,000 to %1,200,600,000 of reserve bank credit. 


In view of this relatively constant demand, the years 1922 and 1923 afford 
an opportunity of observing the effect of changes in the volume of open- 
market holdings upon the volume of member bank discounts. This chang- 


ing relationship was commented on in the May and July issues of ‘‘The 
and it now seems appropriate, at the close of the year, to make a 
more complete review of the relation between the two elements ot Federal 
Reserve credit policy—rediscount operations and open-market operations. 

In part of 1922 the Reserve Banks purchased a considerable 
volume of short-term Government securities in the open market, partly for 
the purpose of obtaining earnings, while in 1923 they greatly reduced their 
holdings of these .securities. In the absence of change in the aggregate 
demand for Reserve Bank credit, the increases in open-market purchases 
during 1922 were offset by a corresponding decline in the volume of dis- 
counts, and in 1923 the reduction in securities was accompanied by a sub- 
stantially equivalent increase in discounts. 

In 1922 when the Reserve Banks bought securities the funds which they 
p2id to the sellers found their way into member banks and permitted these 
banks to repay an equal amount of their rediscounts. The aggregate 
amount of reserve bank credit in use was not increased or even materially 
changed: a certain amount of rediscounts were merely thus converted into 
“securities.’"” But the effect on the member banks, particularly in the 
large centres, was to add to their loanable funds or to enable them to reduce 
their indebtedness at the Reserve Banks. Under such conditions banks are 
likely to lend more fully to their customers and others. 

In 1923, on the other hand,when the Reserve Banks reduced their security 
holdings, they withdrew from the market an equivalent amount of funds. 
Following the withdrawal, the market borrowed substantially the same 
amount from the banks; and the banks, in turn, rediscounted substantially 
the same amount at the Reserve banks, so that there was no material 
change in the total volume of Federal Reserve Bank credit in use. 


Bulletin’ 


the early 


Open-Market Policy. 

The volume of open-market holdings with which the Reserve banks 
entered the year 1923 put them in possession of an admirable instrument 
for testing the degree of dependence of the credit structure upon Federal 
Reserve bank accommodation and for placing the initiative upon member 
banks to determine the volume of Reserve bank credit required to meet 
the needs of business and industry. For in rediscount operations the 
initiative is taken by the member banks, which borrow from the Reserve 
benks at the established discount rate, while in open-market operations 
the initiative may be taken by the Reserve banks, which buy or sell short- 
term securities in the market largely at their own volition and at market 
rates. The fact that the reduction of open-market holdings during 1923 
was accompanied by an amount of discounting by member banks approxi- 
mately equal to the volume of funds withdrawn from the market by Federal 
Reserve banks indicated that the total volume of Reserve bank credit 
outstanding was not in excess of requirements. 

Federal Reserve credit policy during the year has been reflected chiefly’ 
in open-market operations. As the aggregate demand of the country for 
Reserve bank credit may be met either through rediscount or open-market, 
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operations, the Federal Reserve Board felt that these two methods of 
extending credit should be brought into harmony. The Board, therefore 
in April 1923 appointed a committee of officers of Reserve banks to act 
in conjunction with the Board in effecting a more complete co-ordination 
of all open-market operations of the Reserve banks, both on their own 
account and in the execution of orders in Government securities for the 
Treasury as fiscal agents of the Government. 

At the time the committee was appointed, the Federal Reserve Board 
adopted the principle: 


“That the time, manner, character and volume of open market investt 
ments purchased by Federal Reserve banks to governed with primary 
regard to the accommodation of commerce and business and to the effec- 
of such purchases or sales on the general credit situation.” 

As the Act provides that discount rates shall be fixed ‘‘with a view of 
accommodating commerce and business,’ the adoption of this principle 
definitely established open-market policies on the same basis as discount 
policies. Open-market operations provide a cushion of credit between 
the direct borrowings of member banks and the money market, and have 
facilitated the flow of credit into and out of the Reserve banks in such a 
way as to exercise a steadying influence in the market and to reduce the 
tendency toward periodical tightness of money formerly felt by business 
in the spring and by agriculture in the autumn. Indeed, open-market 
operations, particularly sales of securities, have proved to be a valuable 
adjunct to discount policy. The minor influence which sales of securities 
by Reserve banks exert may, at times, avoid the necessity for resorting 
to the major influence of a change in discount rates. 

Discount rate changes in 1923 were fewer than in any other year in 
the history of the System. Advances in discount rates from 4% to 44% % 
at the Federal Reserve banks of Boston, New York and San Francisco 
were made early in the year, and since that time the level of rates has 
been the same at all the Reserve banks. With the growth of discounts, 
however, which accompanied the reduction in the holdings of Government 
securities, the influence of existing discount rates was extended to a larger 
proportion ot the total Federal Reserve bank credit in use, and the cost of 
obtaining Reserve bank credit was borne more directly by member banks. 
4AJhanges of discount rates made with a view of influencing the demand 
for rediscount accommodation from Federal Reserve banks are better 
understood by the general public than open-market transactions. The 
#xperience of the past year, however, shows that changes in the volume 
of securities held by the Reserve banks, when such changes are well timed, 
are capable of exerting an important and useful influence on credit con- 
ditions. The weckly statements of condition of the Federal Reserve 
banks show the amount and composition of open-market holdings and 
make it possible for the public to follow these changes from week to week. 

in view of the importance during 1923 of the open-market operations, 
a detailed statement of the changes during the year in the cemposition of 
open-market holdings and of their relation to total earning assets is shown 
én the following table: 


EARNING ASSETS OF FEDERAL RESERVE BANKS IN 1923 


| | Open Market Holdings. 

H silalaitaciadlinsatapiaina tai anita Piel = 
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Of the two principal types of securities eligible tor purchase by Reserve 
banks—acceptances and United States securities—the volume ot accept- 
ances held by the Reserve banks increased by about $100,000,000 during 
the year, while Government securities declined by over $400,000,000. 
The increase in Federal Reserve bank holdings ot acceptances since the 
middle ot October reilected in part the seasonal growth in the volume ot 
acceptances created mm connection with the tinancing ot crop exports. 

The reduction in holdings ot United States securities, chiefly certificates 
of indebtedness, continued almost without interruption throughout the 
year, though during November and December there was a slight increase 
jn the holdings of Treasury certificates. A comparison of the composition 
of earning assets shows that the reduction in open-markct holdings between 
the middle of January and the middle of December was somewhat larger 
than the increase in discounts, with the result that for the period the total 
volume of Reserve bank credit decreased slightly. 

Stability in the other principal items of the Reserve bank statement 
has also characterized the year's operations. Reserves remained at about 
$3 200,000,000; Federal Reserve note circulation, after a seasonal decline 
early in the year, continued at about $2,200,000.000; deposits, consisting 
largely of member banks’ reserve balances, declined somewhat, reflecting 
the decrease in demand deposits with member banks; and the reserve 
ratio throughout the year remained near 76%. 'This absence ot change 
in the Reserve bank statement during a year of growth in business activity 
and of increasing credit and currency demand is closely related, as was 
pointed out last month in this review, to the use made of imported gold. 
During 1923 the inflow of gold continued in somewhat larger volume 
than during the previeus year, net imports of $262,000,000 for the first 
11 months exceeding the total of $238,000,000 for 1922. ‘This additional 
gold was not reflected in an increase in the reserves of the Federal Reserve 
banks because certain of these banks met the demand for currency by 
putting gold certificates into circulation. Thus the increase of the total 
money in circulation of $307,000,000 between December 1922 and De- 
cember 1923 was largely in gold certificates rather than in Federal Reserve 
notes, 

Trend of Member Bank Credit. 

The trend of member bank credit during the year, rather than ot Federal 
Reserve bank credit, has reflected the course of business developments. 
The period of most rapid increase in the demand for credit was the first 
quarter of the year, when trade was active and the volume of production 
in basic industries was greater than at any previous time. Production 
reached its peak for the year in May, and after that time the growth in 
the demand for credit for commercial purposes slackened. 

‘The recession in industrial activity during the summer months, however, 
was not accompanied by a decline in the distribution of merchandise, and 
in the autumn the demand for additional credit, largely from agriculture, 
resulted in a further increase in commercial loans at member banks in 
leading cities. The slackening in trade activity during the latter part 
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of the year arose more from the hesitancy of business concerns in placing 
forward orders than from a lessened demand on the part of ultimate con- 
sumers; and the price declines of the period were chiefly in materials used 
in industry rather than in consumers’ goods. 

The year, as a whole, was characterized by a Jarge industrial output, 
practically full employment, a sustained consumers’ demand for goods, 
and a level of prices more stable than in any year since 1915. 

A national income larger than in 1922, arising both out of increased 
earnings of factory workers and larger proceeds from the sale of farm prod- 
ucts, furnished the buying power to absorb the year’s increased output of 
goods. The income of industrial workers, as the result of a volume of em- 
ployment approximately 13% larger than in 1922, and of wage advances, 
greatly exceeded that of the previous year. 

The total value of agricultural production was about $900 000,000 greater 
than in 1922. This increase in income was not accompanied by a corre- 
sponding rise in the cost of living and the large growth in savings deposits 
indicates that there was a considerable margin of income above expendi- 
tures. The increased buying during the year is reflected in the volume 
of retail trade, which was larger for every month of 1923 than of 1922, so 
far as monthly figures are now available, and the total of department store 
sales for the ten months exceeded those for the corresponding months of 
last year by 13%. The distribution and marketing of goods were facilitated 
by the improvement of transportation facilities and the volume of railroad 
traffic was the largest on record. In agriculture the final estimates for the 
year indicate a physical volume of production larger than the year before, 
and at the prevailing level of farm prices the total value of the year's crops 
is about 12% above that of 1922. Furthermore, a larger proportion of 
farm income was available for current expenditure, since less of the income 
than in preceding years was used in the repayment of loans. Sales of mail 
order houses, representing chiefly purchases in rural communities, increased 
by 31% in 1923. The recovery of agriculture, however, is still incomplete, 
particularly in the wheat and live stock industries, and the unusual business 
growth of the year has been chiefly in the industrial sections. It is the 
demand on the part of industrial workers which, even with the decreased 
foreign demand, has resulted in a better market for agriculural products. 

In addition to the large purchases of goods for immediate consumption, 
there was also an exceptionally heavy demand for houses and automobiles, 
as indicated by the growth in the construction of buildings and the manu- 
facture of motor cars. The automobile output of the year will total nearly 
4,600,000, an increase of more than 50% over 1922. The building activity 
which had been at a high level during 1922 reached a maximum in the 
Spring ot 1923 and then slackened somewhat owing to the rapid advance 
in wages and in prices of materials. With the subsequent decline in con- 
struction costs activity was renewed and for the eleven months ended in 
November contracts awarded totaled more than for the corresponding 
months of 1922. Building operations on a considerable scale were general 
throughout the country and residential building not only increased more 
rapidly than construction for business and industrial purposes but con- 
stituted a larger proportion of the total than in the four previous years. 
The large volume of construction not only led to increased production of 
building materials, but also resulted in large sales of furniture and other 
household goods and was an important factor in the demand in many lines 
of trade. 

Prices of building materials and house furnishings, while they declined 
during the latter part of the year, remained, nevertheless, considerably 
above the average for all commodities. ‘The general price level, as measured 
by the wholesale price index of the Bureau of Labor Statistics, after ad- 
vancing somewhat during the first three months of the year, declined by 
November to a point below that of November 1922, but the average for the 
eleven months of 1923 was slightly higher than the average for the year 1922. 
More significant than these changes in the general level, however, are the 
readjustments which have taken place between various groups of com- 
modities, particularly the increase in the prices of certain agricultural 
products and the continued decline in fuel prices. Prices of farm products 
as a Whole were higher in November 1923 than at any time since December 
1920. This rise was due entirely to the higher prices of crops, as the prices 
of live stock and animal products were lower in November than at any time 
during the year 





Altitude of Business. 

The fact that the year, taken as a whole, has been one cof unparalleled 
industrial and trade activity has been somewhat obscured by the recession 
from the unusually high levels reached during the first quarter. The growth 
during the early months was a continuation of the expansion which had 
been under way for a year and a half, and carried the volume of production 
to a record level. 

Stocks of materials had been replenished, the available supplies of labor 
and equipment were being utilized near to capacity and manufacturers 
began to feel some uncertainty about the possibility of marketing at profit- 
able prices the large current output. Wide recognition that there had been 
a rate of advance which could hardly be maintained gave rise to hesitancy, 
and the recession which followed was an expression of the conservative 
attitude taken by the business community. In the fall months, however, 
with the continuance of active trade and an undiminished demand from 
consumers, business became more confident. ‘Throughout 1923, a year 
when business volume, prices and credit were adjusting themselves to the 
new levels, it was primarily the attitude of business which moderated both 
the upward and the downward movements and exercised a stabilizing 
influence upon trade and industry. 








Secretary of Treasury Mellon Predicts Prosperity For 
United States in 1924. 

Forecasting prosperity in 1924 in the United States, 
Secretary of the Treasury Mellon in a statement issued Dec. 
31 expressed the conviction that “if the tax proposals are 
enacted into law and the sound policy of retrenchment in 
expenditures is continued, the coming year will witness a 
steady improvement in the favorable conditions which have 
already begun to make themselves felt.’”” Secretary Mellon’s 
statement follows: 

During the last year this country has made a remarkable recovery from 
a severe industrial depression. It has become increasingly evident that 
with business on a sound footing and fairly balanced relations between 
industries our own country can enjoy stability and a moderate degree of 
prosperity, even when unsatisfactory conditions prevail abroad. The 
result should not only inspire confidence for the future but justifies the belief 
that the year immediately ahead of us will see continued progress if the drag 
of an unsound basis of taxation is removed from business and industry. 

Much depends upon the continued efforts of the country to keep its finan- 
cial house in order, holding down expenditures and following sound policies 
as regards new undertakings. The Government has succeeded in closing the 
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fiscal year 1923 with a surplus of about $310,000,000 above all expenditures 
chargeable against ordinary receipts, including the sinking fund and other 
debt retirements to which the Government is committed under the sound 
policy of balancing its budget and gradually reducing its indebtedness. 

During the year the Treasury has completed the refunding of the $7 ,500,- 
000,000 of the short dated debt on a strict investment basis and without 
disturbance to business or a strain on the financial market. This has in- 
cluded the completion of the refunding of the Victory loan aggregating over 
$4,050,000 ,000 and the retirement of over $500,000,000 of war savings cer- 
tificates. The year just closed has also witnessed the funding of the debt 
owed to this country by Great Britain into bonds aggregating $4,600,000,- 
000, with satisfactory arrangements for their gradual retirement. 

As a result of the present favorable condition of the Government's finances 
the Treasury has recommended a reduction of taxes, in the belief that the 
country should be relieved so far as may be possible of the excessive burden 
of taxation which has been borne so uncomplainingly during and after the 
war. The Treasury has accordingly recommended to Congress that legis- 
lation be enacted which will distribute the benefits of tax reduction among 
all classes of taxpayers and release for investment in productive enterprise 
funds which are necessary for the country’s expansion and future healthy 
development. 

I am convinced that if the tax propesals are enacted into law and the 
sound policy of retrenchment in expenditures is continued the coming year 
will witness a steady improvement in the favorable conditions which have 
already begun to make themselves felt and this country wil] enjoy prosperity 
in 1924. 

In a Christmas message given out at Pittsburgh, Dec. 24, 
Secretary Mellon said: 

The business outlook for the New Year seems most encouraging and the 
prospects of the Republican party and Mr. Coolidge’s nomination could 
not be more promising. I hope the reaction over the country in support 
of the recommendations for tax reduction may prove more fruitful of 
favorable action in Congress. 

The Secretary added that ‘“‘the country is facing a year, 
the outlook for which is better than for any year for a long 
time. 1924 promises to be a good twelve months.” 





Boston Federal Reserve Bank’s Review of Industrial 
and Financial Conditions. 

In an article on the general business situation appearing 
in the January 1 issue of the Monthly Review of Industrial 
and Financial Conditions in the New England District by 
Frederic H. Curtiss, Chairman and Federal Reserve Agent 
of the Federal Reserve Bank of Boston, Mr. Curtiss defines 
the present situation as ‘‘one of a relatively large volume of 
distribution of goods to the ultimate consumer, a negligible 
amount of unemployment, and production reduced to nearly 
or even below the requirements of shipments.” 
the article herewith. 

The usual autumn peak of manufacturing activity has been passed, so 
that some of the reports of curtailed production which were received during 
December were not unexpected. In certain industries, such as cotton 
manufacturing, the reported curtailment was even more than seasonal. 
Taking manufacturing establishments in New England as a whole, however, 
the rate of production is apparently not far from what might be termed 
‘‘normal’’—that is, average, or part way between the peak reached in times 
of prosperity and the bottom reached during a depression. There is little 
unemployment, and wages are high. The purchasing power of the people 
is good in relation to commodity prices, although the ‘‘standard of living’’ 
seems nowadays to require so many extra things formerly classed as luxuries 
that trade in some ‘‘necessities’’ has suffered. 

While the seasonal peak of production is past, December is usually the 
month of the largest volume of sales of the year in retail stores. Depart- 
ment store sales in this district were larger this autumn than a year ago, 
and in so far as this is typical of retail trade as a whole, the results are 
encouraging. The increase compared with last year is not as large as 
most merchants expected, nor, perhaps, as large as they were entitled to 
make, in view of the slightly higher prices this year than last and the 
normal growth of the stores. December sales of the Boston department 
stores prior to Christmas showed an increase of about 4% over those in 
the corresponding period in 1922. This may not be very encouraging to 
the merchant but, nevertheless, indicates a volume of trade that is really 
large as compared with manufacturing output. 

Price changes in the various commodities have nearly counterbalanced 
one another during the past few weeks, so that the general average has been 
more or less static, with a tendency toward a slightly lower rather than a 
higher level. In fact, the business situation as a whole is in a somehwat 
similar condition. At such times it is quite difficult to forecast the direction 
of the next general major trend, because it is hard to foretell which of the 
factors already at work will become so important that they in time will 
provide the impetus needed to turn conflicting tendencies into a broad 
general movement of the business trend. 

The present situation is therefore one of a relatively large volume of dis- 
tribution of goods to the ultimate consumer, a negligible amount of unem- 
ployment, and production reduced to nearly or even below the requirements 
of shipments. Then, too, credit is relatively cheap, and much more readily 
obtainable than is usually the case during a period when production has been 
declining for several months. There is a large volume of new construction 
under way, and the recent tendency has been toward an increase rather than 
a curtailment. Renewed building activity was one of the foundations upon 
which the business recovery of 1922 was based. 

The present irregularity in the general situation is apt to continue, how 
ever, until some of the factors—whether those working for good or bad 
can not now be foretold—operate more forcefully than they do at present. 


We quote 








Moderate Optimism Among Credit Men. 

A “moderate degree of optimism’’ for business in 1924 is 
revealed in the returns from a questionnaire sent to nine 
different lines by J. H. Tregoe, executive manager of the 
National Association of Credit Men in various parts of the 
country. Business is entering the new year with a number 
of encouraging signs, according to Mr. Tregoe, who declares 
that the nature and extent of inventories in January will 





have a very marked effect on the promise of the earlier 
months. “If inventories,’”’ he says, “are small and well- 
balaneed, production and employment should be stimu- 
lated. Unreasonable weather in some parts of the country 
and provision for installment payments on pleasure cars and 
other articles are affecting retail selling of men’s wear es- 
pecially, and there are also in the atmosphere a number of 
moral problems that will have to be wisely and courageously 


handled in order to make way for a prosperous year. Mr. 
Tregoe adds: 


Nothing will so directly help in the overcoming of these problems aad 
the maintenance of a reasonable industry than sensible spending—the 
devotion of income to the buying of articles of a standard type and a 
resistance to an urge that too frequently happens to the buying of article@ 
which promise merely pleasure or entertainment. 

At the ending of the week on Dec. 21, Prof. Fisher's index number 
registered 150, a lower figure than the monthly average for any month in 
1923. Lower prices in metals, building materials, house furnishing goods, 
fuel and lighting, are responsible for the decline. Farm products rosd 
almost 2%, thus reducing the spread between prices for farm products and 
all commodities. 

The farm situation shows considerable improvement. According to the 
last estimates of the value of farm products, the farmers this year will 
have $800,000,000 more for their crops than they received a year ago. 

A questionnaire sent out to a large number of manufacturers and jobbers 
in nine different lines reveals a moderate degree of optimism. With the 
exception of petroleum, most of the groups report better business for 
November 1923 than for November 1922. Some of the groups reported 
a falling off in November as against October 1923. The answers cover 
sales, collections and business prospects in the following lines: Hardware 
and electrical supplies, groceries and provisions, agricultural implements, 
boots and shoes, clothing, furniture, paint and varnish, and petroleum. 

Summing up the situation, we have every reason to foster confidence 
in 1924, especially if the tax revision recommended by Mr. Mellon goes 
into effect, and that the 68th Congress does not attempt to interfere with 
the courses of natural economic laws. 














Outlook for Real Estate First Mortgage Bonds in 1924. 


G. L. Miller, President of G. L. Miller & Company, stated 
this week that from the standpoint of real estate first mort- 
gage bonds the outlook for 1924 was remarkably encour- 
aging, both for investors in this type of security and for the 


well established and reputable first mortgage bond houses. 
Mr. Miller said: 


There are several factors working toward a possible decline in the genera 
level of interest rates. The proposed reduction in the upper brackets of 
the surtax may reasonably be expected to divert considerable sums away 
from tax-exempt securities into those which are not tax-exempt. Such an 
increase in available capital for taxable investments will naturally have the 
tendency to bring about a lowering in the prevailing rate of interest. 

Furthermore, if the President’s recommendation of a constitutional 
amendment abolishing the tax-exempt privilege is carried through, this 
tendency towards lower rates shouid be materially strengthened. 

The rate of interest on real estate first mortgage bonds has always been 
somewhat higher than the rate on other types of securities of equal safety. 
It can hardly be expected that real estate first mortgage bonds will continue 
to pay their present return, in case there is a general decline in interest 
rates, but they will almost certainly continue to offer, at least for a time, 
a premium in income over that which is offered by other securities of equat 
merit. 

I believe that this premium will be a powerful incentive to investors to 
place increasing amounts of their funds in first mortgage real estate bonds. 
In a period of declining income returns from investment there is always an 
eager search for securities which afford an income somewhat above the 
average. This is the principle ground for my belief that 1924 will witness 
a still more remarkable trend of investment capital into first mortgage real 
estate bonds. 

Estimates have recently been published that real estate first mortgage 
bonds are now being underwritten at the rate of $500,000 ,000 a year, com- 
pared with $50,000,000 a year only four or five yearsago. ‘This remarkable’ 
growth is an indication on the one hand that this type of bond is meeting 
an fulfilling a very real need among thousands of investors. On the other 
hand, it is a guarantee of the stability and continued growth of the first 
mortgage houses which continue to conduct their business in a sound and 
conservative manner. 








Secretary of Commerce Hoover Sees Bright Prospects 
for United States in 1924—World Situation 
Hopeful. 


In reviewing the “Economic Prospects of 1924,” Herbert 
Hoover, Secretary of Commerce, finds the economic outlook 
for our own country for the next year bright, and in general, 
he says, “the world situation is hopeful.” His statement 
was made public as follows on Jan, 1: 


The important thing in formulating any judgment as to the economi¢ 
future is an understanding of our present position and of the forces that are 
in motion for and against economic progress. The following summary is 
based on the annual review by the Department representatives throughout 
the world. 

The economic outlook for our own country for the next year is bright. In 
general the world situation is. hopeful. The general spirit of prudence, the 
absence of speculation, complete employment, high production and the great 
financial strength and stability of the important States in the Western: 
Hemisphere, together with the promise of the early conference for sys 
tematic consideration of constructive solution of the world’s greatest eco- 
nomic menace—Franco-German relations—all create a hopeful foundation on 
which the new year may build. 

An economic weather chart of the world would show three distinct areas. 

First, the Western Hemisphere, Asia, Australia and Africa, which have 
made distinct economic progress during the past year, achieving a high de- 
gree of economic recovery. 

Second, Russia, the Baltic, the Balkan States, the Near East, Italy and 
Spain, which are still struggling with after-war political, social, currency, 
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debt and budget problems, but yet show undoubted progress in the restora- 
tion of commerce and industry. 

Third, an area of economic depression resulting from the occupation of 
the Ruhr and the collapse in Germany. While most acute in that country, 
it radiates its depressing influences strongly over Poland, Czechoslovakia, 
Switzerland, Hungary, Scandinavia, Holland and Great Pritain. France 
can well be placed in this group because the failure to secure reparations has 
contributed to an unbalanced budget and the resulting indirect inflation. 
This has concealed the true situation and has given an artificial and forced 
draught to the industrial activity. The otner ccuntries of the group are 
suffering from a distressing increase of unemployment. 

The German collapse has in less degree affected every other part of the 
world. The decreased consuming power of Germany and of the States most 
affected has contributed to the low price levels of food products in the United 
States and other food exporting countries. The decrease in her steel and 
coal production at first gave some stimulus to the production of other coun- 
tries, but this is now offset by decreased buying power of the depressed 
area, for other commodities. One other effect of importance has been the 
undoubted substantial flight of capital from many of the States in this area 
of depression to the United States, resulting in further excessive accumu- 
lation of gold here. The economic world has not yet felt the full impoct of 
the occupation of the Ruhr. Were it not for the hope inspired by the ini- 
tiation of negotiations for settlement of the German problem the situation 
would be most unpromising for the future. 

Even with settlement accomplished there will arise considerable problems 
in readjustment of trade through re-entry of German coal and steel into the 
markets and through the possible (and to be hoped) return of capital which 
has sought refuge in the United States from many parts of Europe. During 
the whole year passed the events of the depression area have at least served 
to inspire caution in the rest of the world and has contributed to the absence 
of speculation and, therefore, to "heir fundamental stability. If it de pos- 
sible to reconstruct Germany’s finance during the forthcoming year and to 
secure such assistance to France as will enable the stabilization of the franc, 
the world will have entered into a period of great hope and much promise 
of prosperity. Full consummation cannot, of course, be accomplished with- 
out a large measure of disarmament in Europe, for the armies to-day main- 
tained by 170,000,600 people there are upon a scale which if repeated in the 
Western Hemisphere, would mean 3,000,000 men under arms—a strain that 
would have made recuperation almost impossible on this side of the Atlantic, 
even with the economic strength which this hemisphere possesses. 

Russia is slowly making progress with the inch by inch abandonment of 
Jommunism and Socialism. War has ceased in the Near East. 
Turkey are turned toward progress. The Eastern States of Europe are sen 
sibly approaching sound projects for stabilization of budgets and currency. 
China is still disturbed politically, but her commerce is maintained despite 
of it. The Japanese disaster has had less effect upon her economic stability 
than many anticipated and has furnished new proof of the great strength and 
courage of that country. Latin-America is steadily increasing in productiv- 
ity but currency conditions in some instances leave much to be desired. 
Except in Mexico there has been a steady increase in political and social 
stability. 

Our own country has shown more freedom from depressing European eco- 
nomic influences than most others. The explanation lies in the fact that 
although our exports are of profound importance less than 6% of our total 
productivity is exported and of this only about one-half to Europe. The 
proportion of different products exported to Europe, of course, varies amd 
European conditions, therefore, have a fluctuating influence upon different 
industrials. As less than 1% of our manufactured products find their mar- 
ket in Europe, the direct effect upon these industries is more negligible than 
upon certain agricultural products which are much more dependent upon 
European consumption, such as wheat and pork products, and we endure 
both economic and political reactions at home from this latter fact. 

In 1923 the United States have witnessed the highest total productivity 
and movement of commodities since the war, with full employment, hi 
real wages, greatly increased savings, large additions to home building, and 
the largest increase in railway equipment the war. The 
been accompanied by a remarkable absence of speculation, consequent over- 
accumulation of consumable goods, or dangerous expansion of credit. As 
we are not in a boom we can expect freedom from a slump. ne 
dary interrogations can be raised as to the effect of the expansion of instail- 
ment buying of consumable goods, the acute suffering in the Northwest 
agricultural areas, the increase on stocks of some commodities 
on some advance orders. These items are small compared to the whole in- 
dustrial fabric. Taking the country as a whole we never in history have 
enjoyed a higher standard of living and comfort, nor so great a degree of 
commercial and industrial efficiency as to-day or so wide an understanding 
of the forces which control the ebb and flow of business. As severe as the 
situation is in the worst of the agricultural States yet the disparity between 
agricultural prices as a whole and industrial commodities is gradually less- 
ening and the economic balance is tending to right itself. 

A more detailed examination of our own situation based upon the first 
eleven months, and some later data, indicates that our foreign trade will 
show about $4,100,000,000 in exports and about $3,800,000,000 in imports 
—an increase of 7% in the former and 20% in the latter over 1922. The 
merchandise balance will be about $300,000,000 in our favor. Net gold and 
silver imports will be about $260,000,000, or on the face of these figures 
almost a full liquidation of the trade balance. On the other hand, our very 
large net expenditure upon tourists, emigrant remittances and other current 
invisible items have been apparently liquidated by the very considerable 
flight of capital from Europe. Our publicly issued loans to foreign coun- 
tries, and enterprises have been about $300,000,000 net for the year, as com- 
pared to over $600,000,000 last year. 

Our! manufactured production taken together will show about 10% higher 
than 1920.and 15% higher than 1922. The 1923 production of coal and coke 
shows a great increase, but the strike in 1922 prevents any useful compari- 
son with last year. Production for this year increased over 1922 by about 
40% in iron and steel, about 50% in copper, about 60% in automobiles, 
about 15% in rubber tires, about 10% in lumber, about 20% in cement, 
about 20% in sanitary ware and about 10% in leather. Textiles were about 
the same as the year before. 

In the agricultural products cotton production increased about 3%; the 
total bushels of cereals show an increase of about 3%, pork products about 
20%; beef about 5% —with a slight increase in dairy produce. 

In construction work the large additions to our railway equipment have 
enabled the railways to fully handle the traffic for the first time since the 
war, and marks a great achievement. In building there has been about the 
same floor space constructed, but there has been a great shift from public 
construction to make way for private work, as indicated by the decline of 
over 20% in public building construction, and an increase of about 15% 
in residential buildings compared to 1922. This shift from public to pri- 
vate construction is also indicated by the fact that concrete road contracts 
declnied about16% while the output of cement, however, increased as above. 

In transportation, car loadings were increased by about 15%. Cargo 
traffic through the Panama Canal doubled, it increased 40% in through 
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Sault Ste. Marie and 30% through the Erie C4nal. 
was about the same. . 

Consumption is indicated by the increase in sales of mail order houses by 
about 30%, in chain stores 18% and department stores about 10% over 
1922. Postal receipts were 10% greater than 1922. 

The stocks of goods generally at the end of this year are semewhat higher 
than at the beginning of the year and unfilled orders for steel are lower, as 
are orders for railway equipment. But the large employment bids fair for 
large continued consumption of goods. 

Price levels maintained comparative stability. Wholesale average prices 
of all commodities declined about 3% for the year and stand 52% above 
1913. Average prices for ground crops increased 15%, while live stock de- 
clined about 7%. Retail food prices increased during the year about 4% 
and the Labor Department Cost of Living Index would show an increase of 
about 4%. 

The national debt has been reduced about one billion dollars during the 
year; bank debits to individual accounts remained abeut the same in New 
York but increased about 12% in the rest of the country. The money in 
circulation apparently increased about 6%. Member banks show an increase 
of about 6% in loans and discounts. The reserve ratio is about the same 
as a year ago, that is about 76%. Savings increased about 10% and life 
insurance sales about 22%. ‘The financial items, therefore, show a general 
parallel with increased production without inflation. 

In summary, the world situation continues under the European cloud of 
the reparations dispute, unbalanced budgets, unstable currencies and the po- 
litical uncertainties of armies in the old Allied States greater than pre-war. 
\et the realization of the necessity to constructive solution of reparations 
the constructive aid to Austria and Hungary, and the projects for budget 
reorganization ir. other countries, all give hope that we have at last taken 
a turning 

Our own country has exhibited extraordinary strength and progress. The 
basis of healthy business activity lies in balanced budgets, stable currency, 
high production accompanied by proportionate consumption and savings, 
with an absence of speculation, extravagance and inflation. These things 
we have in the United States. We have even more in the hope of decreasing 
taxes. The odds are favorable to 1924. 


The overseas tonnage 








Alvin W. Krech Bases Hope for New Year on Tax 

Revision Plan and Co-Operation by United States 

in Inquiry into Germany’s Financial 
Situation. 

Alvin W. Krech, Chairman of the Board of the Equitable 
Trust Co. of New York, in a first-of-the-year mesage, de- 
clared that “there are excellent reasons to hope that 1924 
will be a year of prosperity for American business,’’ his 
hopes for the new year, he said, being based “to a very 
greit extent, on Mr. Mellon’s tax revision plan, and on the 
President’s decision to let American experts co-operate in 
the inquiry on Germany’s financial situation.’’ Mr. Krech’s 
message follows: 

There are excellent reasons to hope that 1924 will be a year of prosperity 
for American business. By prosperity I mean not a frantic, multiplying 
of wealth, which is the dream of the speculator or the gambler, but a meas- 
ured though steady growth of our economic structure, which is the ideal 
prayed for by the sound business man. This country, and it is good at this 
time of the year to look backward in a pensive mood, has in the last few 
years gone through the whole scale of economic vicissitudes. It experienced 
the intoxicating elation of colossal turnovers and profits prior to 1920, but, 
sobered by the almost inevitable depression that followed, it took gamely 
The year 1923, completing the uphill work of 1922, saw again 
this country hammering with calm purpose at its big task, and as a banker 
I should say with gratitude that the business community on the whole has 
shown during the last year an attitude of mind and purpose which to-day 
finds its reward in a very encouraging credit position. I may well say that 
the banks in 1924 will continue to extend to their clients the credits of which 
the latter have shown themselves to be so worthy during the past year 
and I helieve that this country, which has known the supreme economic 
blessing of what amounted practically to full employment in 1923, will be 
able to keep up its industrial output. 

I base my hopes for 1924 to a very great extent on Mr. Mellon’s tax re- 
vision plan and on the President’s decision to let American experts co-oper- 
ate in the inquiry on Germany’s financial situation. Secretary Hughes 
more than a year ago sowed in New Haven the seeds which to-day promise 
to bring forth the inestimable fruit of a wiser understanding of the eco- 
nomic needs of Europe. ‘There was a time when even the optimistically in- 
clined could believe that the Secretary of State’s New Haven proposal had 
been swept aside by the winds of discord, but happily it has been taken up 
again and we witness at last, upon one very important point at least, a 
gratifying accord between France, England, Belgium, Italy and the United 
States. 

I firmly believe that America, who sat in the councils of war, must sit 
in the councils of peace. The European situation is a problem which by 
far transcends the selfish concern as to the export possibilities of our sur- 
plus production, it is a problem which involves the integrity, the very ex- 
istence, of the human race, and I take it as a good omen for the material 
and the moral well being of this country that we have decided, on the eve 
of the New Year, to let America’s voice speak, what will be, I fervently hope, 
the counsel of moderation and brotherhood. 


its losses. 








Building Construction Extraordinary Reported by the 
Copper and Brass Research Association. 

The Copper and Brass Research Association’s annual 
survey of building construction, made publie on Jan. 1 1924, 
places the total expenditure during 1923 at $5,922,900,000; 
the largest single year in the history of the building industry, 
and bringing the total volume of construction for the past 
two years to the astounding total of $11,000,C00,000. Dur- 
ing 1923, the expenditure for residential buildings including 
dwellings, apartments and hotels, is reported as having 
amounted to $2,302,240,000, so that nearly 40% of the total 
expenditure went to relieve the acute housing shortage 
which still existed at the beginning of the year. As a result 


of the past two years of record-breaking construction, the 
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shortage in all classes of building brought about by the war 
has been steadily reduced. July 1 1921, saw an estimated 
building shortage of $8,084,985,000; and construction during 
the remainder of that year reduced this figure to $6,363,- 
835,000. on Jan. 1 1922, says the Research Association. 
Construction in 1922 reached the total of $4,910,000,000; 
of which $3,125,000,000 represented the normal yearly 
demand for new construction, so that the shortage was 
relieved during 1922 by $1,785,000,000. Total construc- 
tion of $5,922,900,000 during 1923 has contributed further to 
relieve this building shortage by a total of $2,617,900,000; 
leaving a shortage on Jan. 1 1924, of $1,960,935,000 accord- 
ing to this investigator. 

The total expenditure for building construction during 
1924 is estimated by the Copper and Brass Research Asso- 
ciation at $4,835,935,000, of which amount $3,125,000,000 
represents the expenditure necessary for normal building 


requirements. Construction in 1923 was divided among 
the different classes of building as follows: 

Classification— Total. Percent. 
Apartments _____-. tty as tia hate til ed eee $947 ,670,000 16.00% 
a i al 400 ,980 ,000 6.77 
a 710,750,000 12.00 
REESE a ye mae eee oe 450,015,000 7.60 
I ee 643 820,000 10.87 
OO EEN PO Tee 748 065,000 12.63 
EEE EN a I Pe Ne, Sea 607 ,€90 ,000 10.26 
, , § rele. aes eee pee 248,770,000 4.20 
Schools _-....- A a ee as Se a 1,165,140,000 19.67 

0 ae re ne ape a ee $5,922,900 ,000 100 .00% 


A statement of shortage, normal yearly building require- 
ments and yearly carry-over as prepared by the Association 
follows: 


July 1 1921, estimated shortaze 
Construction, balance of 1921 


stcasitananadwke $8 ,084 985,000 
1,721,150 ,000 


eee. See © BGO... nccccaecneseeracbaeponuwiah _....$6,363 ,835,000 
Construction in 1922-. ‘ i aE ae ea bla ie $4 910 000 ,00C 
TUGEE TUNIS. BORD 6c on cccccesesdsceccns 3,125,000 ,000 
I nk 5 we memeineaa eae ceene whet 1,785,000 ,000 
Shortage, January 1 1923._............... Pe ee eee 
Construction in 1923 : wecncccocenecOl, ena, 000 000 
Normal increment, 1923___..__...-- tied . 3,305,000 ,000 
Ce a es a ree $2,617,900 ,000 


_$1 ,960 935,000 
- 3,125,000 ,000 


Shortage, January 1 1924 
Normal increment, 1924 


_.$5,085,935,000 
250 000 000 


Total shortage. - _ 
Less carry over to 1924... 


Construction in 1924 -$4,835,935,000 





New York Federal Reserve Bank’s Indexes of Business 
Activity. 
The following is from the Jan. 1 number of the Monthly 
Review of the Federal Reserve Bank of New York: 


This bank’s indexes of distribution and general business activity for No- 


} 


vember showed more decreases than increases as compared with October. 
Among the more notable decreases were those in wholesale trade and retail 
trade. Building permits and railway loadings of merchandise and miscella- 


neous freight showed relatively small losses. In most groups, notwithstand- 
ing declines, the volume of trade was shown to remain relatively large, as 
compared with the computed trend of past years. The following shows this 
bank’s available indexes for November in percentages of the computed trend, 
allowance being made for seasonal variation. 
































(Computed trend of past years = 100 Per Cent.) 
1923 
i 
Average for 
Sept. | Oct. Nov. 
Mar, April May 
Primary Distribution— 
Car loadings, mdse. and misceil-_---_---- 110 103 107 105 
Cp EES eee ee 121 106 101 108 
Wholesale trade, Second District... _.-_- 106 100 116 103 
eae ee ene wan egies 83 95 85 84p 
eo ads uc ty hte ints ts hotel sd 126 94 106 101p 
hs) cc Cnacidkbaseew ence 119 86 58 42 
Distribution to Consumer— 
Department store sales, Second District _ 98 97 100 96 
ON rer ere 100 96 97 97 
re 102 91 100 85 
New life insurance written__........--- 103 112 113 113 
Amusement receipts.................. 101 84 104 jae 
Magazine advertising---_....-.-.---.-- 93 96 98 98 
Newspaper advertising ...............- 96 90 92 93 
General Business Activity— 
Bank debits, New York City_.-.------ 106 93 92 100 
OE” ee ee 110 108 112 ie 
ee eee er 103 97 101 102 
is acum awakened eae 149 127 159 153 
DEE MIR. os ceca cemecsuncnxne 103 88 lll 113 
Employment, New York State factories- 104 101 103 101 
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Federal Reserve Bank of New York on Building 
Construction and Prices of Building Materials. 


In the Morthly Review of Credit and Business Conditions, 


dated Jan. 1, the Federal Reserve Agent at New York says: 
Contracts for building construction awarded in 27 Northeastern States 
were smaller in November than in October but were 19% higher than in 
November last year, according to the F. W. Dodge Corporation. Decreases 
from the October figures occurred in all districts except New York State 


The diagram on page 5 [this we omit] comparing by months the value of 
contract awards in the New York area with awards in the remaining North- 
eastern States shows that the decline in building permits recorded in this 
district after March found little reflection in the contract figures. For the 
eleven months of this year, total contracts for this district show an increase 
of 15% over the corresponding period of last year, whereas for all other re- 
porting districts there was a decrease of less than 1%. 

Residential building continued to account for a large part of the total 
awards. The following table shows the particularly high percentage of resi- 
dential construction to total building in this district in the first eleven 
months of this year: 

Per Cent. Residential to Total Building—First Eleven Months of Year. 














and northern New Jersey, where there was an increase of 13% to the largest 
amount ever reported. 


| 1920 | 1921 1922 1923 
New York State and Northern New Jersey - | 22 | 56 51 | 60 
All other reporting districts_________.----- 22 29 34 38 





The prices of building materials declined slightly in November, but build- 
ing wages averaged somewhat higher. As a result, the cost of construction 
index computed by this bank remained unchanged at 193% of the 1913 cost 
and about 4% below the May high point for the year. 








James B, Forgan’s Survey of 1923—Outlook for Future 
‘‘Reasonably Hopeful.”’ 


In a survey of the year 1923, James B. Forgan, Chairman 
of the Board of Directors of the First National Bank of 
Chicago and the First Trust & Savings Bank, refers to the 
outlook for the future as ‘fa reasonably hopeful one.’’ Mr. 
Forgan states that “the financial structure of the country 
is at present as sound as, if not sounder than, it ever has 
b en, and if our present banking system is not made the 
football of politics, we may look with considerable confidence 
into the future.” In stating that ‘‘certain industries have 
to recovered to the extent that would be desirable,’’ Mr. 
Forgan cites as among these the clothing and leather in- 
dustries, both of which, he says, “‘are still in need of readjust- 
ments in order to attain again a full measure of prosperity.” 
Mr. Forgan’s statement, issued under date of Dec. 31, follows: 

The year 1923 was a period of continued liquidation necessitated by the 
business depression of 1920, and at the same time it marked the beginnings 
of a revival in business. Business men, however, did not forget recent 
experiences and proceeded conservatively. The result is that inventories 
are not unduly large and there has been no inflation of either currency or 
credit. The outlook for the future, therefore, may be termed a reasonably 
hopeful one. 

It is not unnatural that even now we are still feeling the shock of the war, 
thouch with diminished intensity. Certain industries have not recovered to 
the extent that would be desirable, and among these may be noted the 
clothing and the leather industries, both of which are stil] in need of read- 
justments in order to attain again a full measure of prosperity. Much is 
heard about the agricultural situation. As a matter of fact, crops have 
been very satisfactory, and most farmers are in a better financial condition 
than they have been for a long period of time. Even the difficulties of the 
wheat farmers ore exaggerated. The trouble in their case is that as a result 
of the arbitrarily hieh prices of wheat during the war, wheat was grown upon 
land which under ordinary conditions is not svitable for that crop. In other 
words, some wheat lands ought to be used for other purposes. That the 
acricultura!l situation is not as bad as sometimes reported is proved by the 
ract that the liquidation of farm debts is continuing in a very satisfactory 
manner, and in recent months farmers have restricted their borrowings from 
joint stock land banks and similar organizations. A further proof of this 
condition is to be found in the reports of the mail order houses, whose sales 
have been unprecedentedly large, and it must be remembered that a large 
proportion of their trade is found in our rural communities. 

On the other hand, the country still waits in vain for a solution of the 
European difficulties. As we have pointed out in our statements of recent 
years, we shall face continued uncertainty at home as long as our foreign 
markets are as precarious as at present. The reports from Europe are of 
such a conflicting nature that it is impossible to say whether or not there 
has been improvement. Some recent political developments hold out some 
hope that the committees of inquiry to be appointed by the Reparations 
Commission will eventually find a solution of some of the perplexing troub- 
ling Europe and affecting the whole world. 

What not only Europe needs, but the whole world, and we ourselves, is 
above all peace and quiet. Continual tinkering with economic laws is 
bound to hamper business development. This is especially true of the legis- 
lation affecting railroads. The Transportation Act of 1920 has not been 
enforced long enough to enable adequate judgment to be passed whether it 
requires amendments, and, if so, what theseamendments ought to be. 
Congress can do no greater service to the country than for the present to 
let well enough alcne. 

The Secretary of the Treasury has made recommendations for a revision 
of our present income tax schedules which deserve the united support of 
all interested in the commercial prosperity ot our country. He and the 
President of the United States have done well to call attention to the fact 
that one of the serious difficulties of our time consists not merely in the 
amount of the taxes but in the uncertainty and duplication involved in our 
system of taxation by various Federal, State, and municipal taxing bodies. 
Not only is it desirable to diminish the amount of taxes, but a simplification 
of administration and assessment is almost even more necessary. 

On the whole, the demand for money has been diminishing during the 
course of the past year. Money rates have been fairly constant, weakening 
somewhat in recent months. Banks have been able to earn a fair return 
upon the capital invested, but on the other hand, their net earnings in many 
instances have been reduced by the continued necessity of providing for 
losses which really had their origin in the business collapse of 1920. It 
may be stated, however, that the liquidation and reorganization incident 
to conditions prevailing in 1920-21 have now very generally been accome 
plished and that a decided improvement has taken place in the quality of 
the obligations held by the banks. For the past three years the banks 
have had to face and provide for prospective losses on current loans. These 
either have been charged off or have been largely reduced, if not entirely 
eliminated, by the improved condition of bank borrowers, many of whom 
have weathered the storm and worked out of their financial difficulties. 
The financial structure of the country is at present as sound as, if not sounder 
than, it ever has been, and if our present banking system is not made the 
football of politics, we may look with considerable confidence into the 
future. 
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Situation in Philadelphia Federal Reserve District 

Continues “Distinctly Favorable.” 
general summary of business conditions (dated 
in the Federal Reserve District of Philadelphia, 
the Federal Reserve Bank of Philadelphia states that “‘the 
general situation continues distinctly favorable.’”’ The 
summary notes that “retail trade, as was to be expected, is 
heavy, and preliminary reports indicate that Christmas 
will exceed those of 1922."’ We give the summary 
herewith: 

In several lines, sales by manufacturers have as usual decreased as the 
period for taking inventories has approached. The same factor has been the 
cause of a similar decline in wholesale trade, which, however, is larger than 
it was a year ago. Retail trade, as was to be expected, is heavy, and pre- 
liminary reports indicate that Christmas sales will exceed those of 1922. 


In its 
Jan. 1) 


sales 


Distribution of goods, as measured by freight car loadings, has decreased, | 


as is customary at this pericd of the year. 

In certain industries conditions are still unsettled, but optimism has been 
growing during recent weeks, and considerable confidence exists as regards 
prospects for 1924 The pig iron industry recovered somewhat during late 
November, and although activity has lessened since then, a goodly volume 
of orders was received for delivery both immediately and during the first 
six months of 1924 This buying movement tended to lighten stocks, and 
a further cutting down 6f production has brought the supply more into line 
with the demand than it has been in several months. Building operations 
continue on a large scale for this season of the year, but the demand for 
building materials has as usual declined. The value of building permits 


issued in this district during November was over $5,000,000 less than the | 
A shrinkage, | 


total either in October of this year or in November 1922. 
however, is customary in November, and is observable throughout the 
country. ‘Textile products on the whole continue to move rather slowly, 
partly because of seasonal influences. Quotations on raw wool and on cot- 
ton strengthened during the month, but silk weakened, and prices are now 
about the same as they were before the disaster in Japan. Manufacturers 
of certain textile goods, including heavy underwear and full-fashioned 
hosiery, report substantial orders for 1924. 

Hides and calf skins have been in good request, and heavy leather has 
been moving better. Conditions in the shoe industry, however, vary: 
factories making children’s shoes have sold a considerable part of their out- 
put for February and March delivery, but in women’s shoes uncertainty 
caused by sty le changes has tended to curtail orders. Pape r is selling only 
moderately well, owing, it is said, to the instability of prices. Cigar manu- 
facturers state that business is not quite up to the November level, but it 
is noteworthy that the higher grades of cigars are in exceptionally good 
demand, and Christmas orders have been large. 

In spite of the varying and somewhat conflicting tendencies mentioned, 
the general situation continues distinctly favorable. Both manufacturers 
and merchants are, for the most part, entering the new year with only 
moderate stocks of goods. The disposition toward caution in buying con- 
tinues, although in some industries it is apparent that purchases for future 
delivery are growing. The labor situation, too, is satisfactory. Manu- 
facturing establishments in this district reported a slight decline in employ- 
ment during the month, accompanied by a decrease in total wage payments, 
but wage rates were practically unchanged. Mercantile establishments 
increased their number of employes in preparation for the holiday trade. 

Commodity prices declined during November for the third consecutive 
month, the index of the Bureau of Labor Statistics standing at 152 on Nov. 
30, as compared with 153 in October, and 156 in November 1922. Of the 
various commodities, corn and silk were lower, but pig iron, raw wool, and 
cotton advanced. 

The banking situation continues to be satisfactory. 
easier, and rates on commercial paper are about 4 % 
month ago. 


Money rates are 
below those of a 








Employment and Wages in Philadelphia Federal 
Reserve District. 


The following is from the ‘Business Review,’’ dated 
Jan. 1, of the Federal Reserve Bank of Philadelphia: 


Employment and wages at reporting manufacturing establishments in 
Pennsylvania, New Jersey, and Delaware deciined from October to Novem- 
ber. The 1.057 industrial plants included in our survey reported a total 
of 413,260 wage earners on the payroll, as compared with 419,042 in the 
previous month—a decline of 1.4%. Average weekly earnings were about 
1% smaller in November, and total wages paid decreased 2.3%. The 
latter figure closely represents the actual decline in plant operations, as the 
reported changes in wage rates were negligible both in number and amount. 
Hence, the reduction in total wages paid reflects less employment and 
shorter working hours. Wage increases of from 1 to 25% were reported 
by 47 establishments, affecting 1.692 employes; whereas decreases affecting 
1,417 workers were reported by 10 employers. Thus, less than 1% of the 
total number of employes received increases or decreases in wagcs. 

Employment decreased in mest of the industries included in the survey, 
and only two groups—building materials and miscellaneous industries— 
showed increases. In the former group noticeable gains occurred in cement 
mills and glass plants, while in the latter group the largest increases were in 
paper and pulp mills, printing esta’slishments, and musical instrument 
factories. The biggest decreases in employment occurred at sugar refin- 
eries, canneries, car repair shops, and miscellaneous iron and steel plants. 
A smaller total weekly payroll was reported in 30 of the 47 industries, and 
average weekly earnings were less in 25 industries. 

Reports received by this bank from mercantile firms in the Third Federal 
Reserve District record seasonal changes in employment at these establish- 
ments. Retail stores report an increase of 9.4% and wholesale houses a 
decrease of 8%. 








Building Situation in Philadelphia Federal Reserve 
District. 


In its report on the building situation the Federal Reserve 
Bank of Philadelphia in its monthly review, dated Jan. 1, 
says: 

WWrp seasonal decrease in the numberof building permits issued, and 
in the value of the contracts they represent, was evident during November. 
The value of permits issued by 14 cities in the Third Federal Reserve Dis- 
trict during that month totaled $10,102,598, or $5,341,030 less than that 
for the preceding month. The total number issued was 2,438, a decrease 
of 861 from the figure for October. In Philadelphia the number fell from 
1,429 in October to 1,053 in November, representing a decline in value of 





| $5,543,270. All of the other reporting cities, with the exception of Atlantic 

City, Wilmington, and Scranton, showed losses in both the number of per- 
| mits issued and total values. ‘These three cities recorded increases in the 
| value of permits, although the number was in each case smaller than that 
for the preceding month. The value of permits issued by all reporting cities 
during November was $5,254,723 less than that for the corresponding month 
of 1922, when a totai of $15,357,321 was reached. 

Notwithstanding the seasonal decline in building operations the demand 
| for bricks continues to be fair, although itis not as good as it was during 
| November, or in December of 1922. Unfilled orders are smaller than they 
were last month, and no difficulty is encountered in making prompt ship- 
ments. O1 orders now on the books the majority are tor delivery within 
the usual 60 day period, with a tair proportion for up to and beyond 90 days. 
The rate at which reporting firms are operating varies from 35 to 100% of 
| capacity, and unfilled orders will insure operations at the same rate for from 
two weeks to several months. A few manufacturers state that weather and 
other conditions may interfere somewhat with production, but that the out- 
| put during November was practically the same as that for October. 

No change in prices of either building or fire bricks has been noted since 
this time last month, although as is usual at this season some resistance 
to present quotations is being met and in a few cases concessions are re- 
quested. 

Stocks of finished goods are moderate, but are increasing. Supplies of 
raw materials, though for the most part moderate, are in a few instances 
heavy, and are either stationary or decreasing. Some scarcity of skilled 
| workers is reported in this district, but the supply of unskilled labor is 
| 


plentiful. 
Collections are from fair to good and show little change from those at 
this time last month or during the corresponding period of last year. 





Factory Employment and Wages in New York 
Federal Reserve District. 

From the Jan. 1 number of the Monthly Review issued by 
the Federal Reserve Bank of New York we take the follow- 
ing: 

Decreased employment in the clothing industry, and smaller declines in 
the food products, railway equipment, and iron and steel industries caused 
a decline of more than 1% in total factory employment in New York State 
during the month ended Nov. 15. For the United States as a whole there 
was a decline of about 1%, according to a new employment index prepared 
by the Federal Reserve Board. 

Because of the diversity of industries in New York State, the monthly 
employment statistics of this State have been commonly regarded as a fairly 
reliable index of factory employment throughout the country. Comparison 
of the New York figures with the Federal Reserve Board’s employment index 
seems to substantiate fully this theory, as indicated by the diagrams in the 
lower half of this page [of the Monthly Review] which show an extraordi- 
nary degree of correlation in most of the industrial groups. Data for New 
York State are obtained from the State Department of Labor, while the in- 
dex of the Federal Reserve Board is computed, as explained in detail in the 
December 1923 issue of the Federal Reserve Bulletin, from material collected 
by various State Bureaus and by the United States Department of Labor. 

In general the diagrams show also the tendency for employment to vary 
least in industries most directly related to the consumer, such as foods and 
food products, and to fluctuate most in industries which supply materials 
for further use in industry, such as metals and metal products. In the lum- 
ber and lumber products industries, which supply the building industry, em- 
ployment throughout the country has risen above 1920 levels, but for all 
industries combined the number of workers has generally remained below 
1920, notwithstanding the large increase in production since that time. 

The average hiring rate for unskilled male labor in the Second District, 
computed quarterly by this bank from reports from representative employers. 
continued in December at about the high level reached in June, following a 
continuous advance since 1922 which brought the rate to within 8% of the 
maximum level of 1920. 

Average weekly earnings of office workers in New York State factories, 
reported once a year by the State Department of Labor, increased 4.4% 
during the year ended October to $32 56, a wage slightly higher than any 
previously reached. Earnings of factory operatives rose 8% during the same 
period to $27 73 but remained slightly under the maximum levels of 1920. 


In submitting a diagram showing the relative advances 
since 1914 in earnings of the two types of workers and com- 
paring these with an index of the cost of living in the United 
States, prepared from figures published by the United States 
Department of Labor and the Massachusetts Commission on 


the Necessaries of Life, the bank says: 

While office workers’ earnings increased more slowly than the cost of liv- 
ing, this disparity was largely eliminated by the decline of living costs since 
1920. The real wage of factory operatives in terms of purchasing power 
was considerably increased. 








Decline in Wholesale Trade in Federal Reserve District 
of New York During November. 

Smaller sales of women’s clothing, shoes and silk and cot- 
ton goods, caused a decline during November in sales of 164 
wholesale dealers in eleven principal lines in this district, 
and the weighted index of wholesale trade for the month, 
computed by this bank, was 2% below that of November last 
year, says the Monthly Review, dated Jan. 1, of the Federal 
Reserve Agent at New York. The Review continues: 

This is the first time since July 1922 that the index has shown a decline 
compared with the same month of the previous year. 

The decrease of 2% in sales shown in November may be compared with an 
increase of 11% in October and of 6% in September. In the cases of wo- 
men’s apparel and cotton goods, the decreases in sales fellowed unusually 
large sales in October. 

The chief increases in sales during November as compared with sales in 
November 1922 occurred in stationery and in hardware, which continued to 
reflect active building operations. Jewelry and machine tools showed 
smaller increases and groceries, drugs and men’s clothing were little changed. 

As compared with October, November sales showed decreases in all lines 








except stationery. These losses were partly seasonal in character, but were 
larger than usual, and the weighted index of this bank declined 24% be- 
tween the two months, whereas the usual decline at this period of the year 
is 18%. Detailed figures are shown in the following table: . 
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Per Cent 
Change 

| in Sales, 

October to 

November 
1923. 


Dollar Value of November Sales 
(November 1922 = 100 Per Cent) 





1919 , 1920 } 1921 ) 1922 | 1923 





+ 6.4 
— 8.3 
— 4.0 


Stationery 119 135 5 100 | 115 
Hardware 113 111 | : 100 |; 112 | 
Jewelry 176 126 | ;} 100 | 109 | 
DEE Givacnccdcecacceseees 272 190 é | 100 105 
Groceries 126 109 >} 100 | 102 
79 | 100 101 | 

77 p 100 | 96 

Clothing 74 | ‘ 100 96 
ber 73 |; 100 100 
(>) Women’s dresses if 74 | 0 | 100 91 | 
(c) Women’s coats and suits --- - 77 76 | ¢ 100 94 | 
| 5 | 66 3. 100 91 | 

(a) Cotton goods § 73 | 38 100 96 
(b) Silk goods | 43 58 |; 100 87 
Diamonds | 166 | 45 : 100 87 





Total (weighted) 116 | 90 100 | 98! 











Federal Reserve Bank of New York on 
Preduction in Basic Industries. 


Decreases in the production of pig iron, steel ingots, wheat 
flour, and in the mining of both anthracite and bituminous 
coal caused a decline of about 2% during November in the 
weighted index of production maintained by the Federal 
Reserve Board, says the Federal Reserve Bank of New York 
in its Monthly Review, dated Jan. 1. which also has the fol- 
lowing to say: 

Production of pig iron declined 8% and steel ingots 12% to the lowest 
totals since the fall of last year, while unfilled orders on the books of the 
United States Steel Corporation at the end of November showed a further 
decline of 304,000 tons. There has been a decrease in the average daily pro- 
duction of crude oil, beginning in October and continuing through the first 
two weeks of December. 

Production of automobiles continued large for this season of the year. 
Cotton consumption was also relatively heavy in November, as shown by a 
total of 531,631 bales, or only 10,000 bales less than in October. 

Following are this bank’s available indexes of production for November, 


expressed as percentages of the computed trend of past years, with allow- 
ance made for seasonal variation: 


Decreased 


(Computed trend of past years = 100 Per Cent.) 
1922 | 1923 








Nor. July. | Aug. | Sept. 


| 
| 





Peoducers’ Goods— 
121 110 
Steel ingots 105 107 
Bituminous coal 106 105 
Copper, U. 8. mine ‘ lll 


Tin deliveries 
Petroleum 

Cotton consumption 
Woolen mill activity * 
Zinc* 








Consumers’ Goods— 
Anthracite coal 
Wheat flour 
Cattle slaughtered 
Calves slaughtered 
Sheep slaughtered____._....___- il 
Hogs slaughtered 
Sugar meltings, U. 8. ports_- 
Paper, total 
Tobacco consumption 
Gasoline 
Automobile, all 32 | 5 
Automobile, passenger___.....___-. 2 162 
Automobile, truck | 9]; 109 |} 104 | ¢ 124p 
BIRO, WEB. ccc ccccccccsce 135 | 95 107 ams 
Boots and shoes_.______- 100 | 89 | 90 | 90 | ¢ 89p 


* Seasonal variation not allowed for. 














| 
| 
| 
146 is 
| 402! 137] 116 
| 93| 85 * 
| 89 
107 | si 
140 59 | 161p 
149 | 170p 





p Preliminary. 








Increase in Chain Store Sales in Federal Reserve 
District of New York. 


Sales by all types of chain stores were larger in November 
than in November a year ago, due in some cases to increases 
in the number of stores, though candy and soda, ten-cent, 
and tobacco stores also showed increases in sales per store, 
says the Federal Reserve Bank of New York in the Jan. 1 
Month Review, which adds: 


Prices, as reported by shoe stores, showed little change. The average price 
per pair in November this year was $3 84, compared with $3 86 in Novem- 
ber 1922. 

Detailed figures on sales are shown in the following table: 





Number of 


Dollar Value of Sales | Per Cent 
| Stores. | 


(November 1922 — 100 Per Cent) Change 
in Sales 
per Store, 
| Nov. 1922 
| 1922 | 1923 to 


Tyve of Store. 





Nov. | Nov. | 1919 
1922 | 1923 | 


Nov. 1923 





Apparrel | 5 546 | § 100 125 | 
Candy & soda_| 119 | 120 
1,867 | 116 

| 

i 

' 


~ 
es) NAANIO “OS 
to 


18,270 113 
324 108 
324 107 

2,698 | 105 


100 | 





pet tet SS 





114 | 


r=) 











Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on Jan. 2 issued its 
report showing the merchandise imports and exports by 


grand divisions and principal countries for the month of 
November and the eleven months ending with November 
for the years 1922 and 1923. The following is the table 
complete: 
—-Month of November-— —11 Mos. end. November— 
Imports from— 1922. 1923. 1922. 1923. 
Grand divisions— 


oo ee ae 94,517,118 


93 ,448 ,237 
North America 


894,085,055 1,064,062 ,482 


70,943 ,027 


South America. .......... 39,456 ,295 


76,285,922 
2,836 ,328 
7,766,136 


73,431,892 
34,923,499 

2,705,513 
1,874,511 
5,071,228 


pidneacee --------291,804,826 291,454,880 


Principal countries— 


Belgium 
Denmark 


Germany 


Greece in Europe 


Italy 
Netherlands 


Russia in Europe 


Switzerland 


United Kingdom 


Dominican Repubiic 


Argentina 


Uruguay 
Venezuela 
China 


Japan 


Philippine Islands 


Australia 


4,829,484 
426,538 
12,226,500 
10,250,331 
1,962,763 
6,766,949 
6,203,031 
1,927,553 
91,037 
3,831,212 
4,869,089 
2,911,230 
33,665,362 
34,691,846 
1,665,224 
11,501,722 
,898,509 
228,803 


14,309,481 
9,141,475 
2,745,571 

563 ,592 
1,549,759 
1,186,548 
1,272,164 

12,568 ,762 

10,437,641 
5,956,116 
2,515,817 

34,453,896 
4,769,168 
1,975,586 

606 ,802 

943,208 
4,140,681 


5,064 636 
800.143 
12,785,911 
13,425,638 
882,585 
10,776,604 
5,018,525 
1,924,759 
1,315 


3,669,976 
17,026,770 
2,908,319 
5,022,376 
366,173 
4,711,116 
96,274 
1,046 ,449 
21,284,612 
9,737,763 
9,908,725 
3,010,244 
28,782,943 
3,737,256 
1,188,113 
601,112 
273,598 
1,899,945 


755,644,396 
319,576,261 
748 ,293 ,022 
45,552,246 
55,807 ,280 


2,818,958 ,260 


48,998,113 
2,851,053 
131,009,398 
106 679,882 
17,174,429 
54,959,232 
58,967,667 
13,043,214 
189,266 
25,151,729 
27,076,140 
35,921,573 
325,834,728 
327,041,880 
28,999,417 
120,442,388 
253,812,896 
4,473,703 
76,083,358 
104,615,050 
53,686,565 
33,625,749 
7,183,615 
14,724,888 
14,332,443 
12,551,011 
123,798,339 
83,465,337 
82,520,956 
30,175,751 
321,142,250 
56,565,750 
33,277,302 
10,025,199 
6,897,908 
28,578,943 


933,732,113 
430,216,018 
939,490 ,958 
56 ,968 ,187 
79,485,153 


3,503 954,911 


62,188,410 
5,914,270 
136 ,488 ,965 
147 ,662 ,302 
13,913,208 
83,562,188 
71,487,041 
18,621,029 
979,748 
28,709,126 
33 ,087 ,756 
34,579,430 
375,154,673 
380,058,775 
34,713,255 
124,804,122 
365,977 ,925 
6,404 684 
111,020,229 
127 ,487 ,575 
85,200 620 
41,548 ,566 
5,665,110 
20,762,885 
21,384,501 
11,927,398 
178,836 ,359 
119,583 ,038 
139,350,105 
49,047,311 
314,095,810 
72,837,375 
39,685,737 
14,954,001 
12,843,102 
34,159,233 


— Month of November—- —11 Mos. end. November— 
Exports to— 1922 1923 1922. 1923. 
Grand Divisions: 
215,744,649 217,201,196 1,896 633,723 1,845,818,313 
North America 86,862,262 84,805,971 830,389,632 1,006 ,611,866 
South America 22,304,410 23,411,434 203,946,514 250,080,750 
Dina chdkenhindonmnn® 40,040,788 57,450,599 412,763,680 448,378,688 
9,557,379 12,679,229 91,731,031 133,375,953 
5,490,134 4,642,278 51,985,309 55,649,759 


379,999 622 400,190,707 2,487,449,909 3,739,815,329 


Germany 


Greece in Europe 


Italy 
Netherlands 
Norway 


Russian in Europe 


Switzerland 


United Kingdom 


Central 
Mexico 
Cuba 


Dominican Republic 


Argentina 
Brazil_-- 
Chile 


oc | a 


Ecuador - 
Peru_- 
Uruguay 
Venezuela 


British India 


Straits Settlements 
Dutch East Indies___.__-- 


Japan 


Philippine Islands 


Australia 
New Zealand 


British South Africa. __--- 


Dun’s Report of Failures 
(From ‘‘Dun’s Review."’) 


9,657,711 
3,512,487 
31,927,987 
27,385,242 
1,703,714 
17,800 405 
9,712,836 
2,666 ,234 
1,906 ,637 
10,280 ,006 
3,858 ,360 
470,585 
89,681,457 
55,288 ,970 
3,910,058 
8,540,563 
13,146 ,232 
1,076 ,342 
8,429,563 
4,249 662 
3,143,422 
2,057 ,348 
460,458 
1,475,437 
1,124,557 
790.239 
8,218,498 
1,711,085 
489 ,269 
464,802 
21,455,166 
3,890,008 
6,700,714 
2,743,631 
1,957 ,936 
771,899 


7,822 ,982 
3,579,478 
31,374,136 
28,579 ,928 
867,421 
18,231,274 
10,262,906 
1,552 ,937 
35,754 
6,743,106 
4,249,179 
410,401 
99,731,714 
45,743,420 
4,833,964 
11 ,436 ,673 
16 ,642 852 
1,050,064 
9,215,396 
4,503,749 
2,547 ,661 
1,839,787 
189,909 
1,912,834 
1 ,337 ,644 
1,214,231 
9,319,185 
3,134,778 
591 ,427 
899 ,984 
35,112,948 
3,881,395 
10,276 ,533 
2,282,715 
1,995,375 
591,580 


92,589,483 
32,896 ,809 
241,902 ,596 
291,371,536 
9,599,177 
135,907,111 
107,405,111 
29,058 ,670 
18,977,843 
65,411,353 
29,592,520 
3,952,740 
775,416 374 
523,850,538 
40,264,689 
100,874,391 
114,617,436 
9,114,049 
85,671,605 
40,301 ,566 
20 613,780 
17,791,289 
4,096 ,039 
12,923,316 
10,450,547 
7,741,836 
94 417,067 
28,649,799 
5,017,008 
6,906 ,451 
192,273,158 
39,556 ,817 
72,385,290 
18,085,957 
19,154,413 
7,480,290 








in 1923. 


88 ,402 635 
35,945,983 
242,166,250 
284,917,652 
11,183,692 
147 ,692 ,641 
98,770,311 
25,839 ,633 
3,430,106 
56,584,558 
38 362,441 
4,960,734 
757,572,530 
606 ,646 ,275 
51,175,429 
111,694,682 
177,474,329 
12,046 ,251 
106 ,473 ,942 
41,990 602 
29 ,038 ,036 
20 405,024 
3,848,275 
17 ,907 ,393 
1 4007 ,748 
10 ,428 ,342 
96,719,075 
27 ,686 ,361 
6,839,773 
9,88 ,2107 
226 ,553 ,693 
44,211,076 
108,250,978 
23 449 ,078 
26 .246 ,968 
5,412,309 


Business failures during 1923 and the losses attributable 


thereto have been somewhat lighter than in either of the two 


preceding years, but are still very heavy. Mercantile de- 





faults for 1923, as shown by the records of R. G. Dun & Co., 
number 18,718 and the liabilities amount to $539,386,806. 
During 1922 there were 23,676 mercantile defaults, the 
largest number ever recorded in a single year, and the 
liabilities were $623,896,251, next to the largest amount 
involved in any one year, the losses attributablé to the 
failures during 1921, the preceding year, being a few million 
dollars in excess of those reported for 1922. 

Both in number and amount of indebtedness the figures 
for the past three years have run very high. Even under 
such trying conditions as prevailed in 1914 and 1915, or in 
1893, the losses through insolvencies were only about 50 or 
60% of the indebtedness recorded for 1921 or 1922. Ina 
measure this is due to the much higher range of values now 
prevailing for practically all classes of commodities. In 
every department of trade higher prices have added to the 
volume of payments, and naturally this has swollen the 
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sums recorded in all business transactions and, among others, 


the indebtedness of insolvents. 
The number of failures each month during three years 
and liabilities this year are presented he rewith: 


— Liabilities Liabilities 
1923. 1v22. 19: 21. 1923. 

January 2.126 2,723 i 895 $49 210,497 
February 1.508 2.331 1,64] 40 627 ,939 
March. 1, O82 2,463 1,336 48 393,138 
—=- 1,520 2,167 1.487 51,491,941 
as. OF 530 1,960 1,356 41,022,277 

p— % 1.358 1.740 1,320 28 678 276 
July 1,231 1.753 1,444 35,721,185 
August 1,319 1,714 1,562 34,334,722 
September 1.226 1.566 1,466 2% 698 649 
October _ 1,673 1,708 1,713 79,301,741 
November " 1.704 Bee 1.988 50 291.708 
December Fae 1,837 1.814 2,444 51,614,730 
The monthly and quarterly report of business failures is 


contrasted below for this and last year with the liabilities 
for 1923; also the total for this year and last: 

Number 
3 192 


Liabilities 
1923. 


January 2.126 2.723 $49 210,497 
February 1 50S 2.331 49 627 939 
March |} 682 2 463 415 393,138 

First quarter 5.316 7517 $138,231 ,574 
April 1.520 2,167 351,491,941 
May 1.530 1.960 41,022,277 
June 1.35% 1,740 28,675,276 

Second quarter 1 ANS 5 867 $121 .192,494 
July 1,231 1.753 $35,721,188 
August 1,319 1,714 34 334.722 
September 1.226 1.566 28 695,649 

Third quarter 3,776 5,023 $98 754 559 
October 1,673 1.708 $79,301,741 
November 1.704 1.737 50,291,708 
December 1,841 1.814 51,614,730 

Fourth quarter 5,218 5,259 $181,208.179 
Twelve months 18.718 23 676 $539 386.806 
1922... $623 896,251 

The records of business failures compiled by R. G. Dun 


& Co. go back nearly seventy years. The number of con- 
cerns in business is now greater than ever before, and this 
would account for a part of the increase in the number of 
business failures. Below is given the number of failures and 
the amount of liabilities for each year back to 1910: 


No. Liabilities No. Liabilities 8 
= 18,718 $539 ,386,8061916__-_-_- 16,993 $196,212,2568 
ae 23,676 623 ,896,2511915______..22,156 302 286.1488 
= 19 652 627 ,401,8831914____ -18,280 357 ,908 ,8598 
& RS] 295,121,8051913__- 16,037 272 ,672,288S 
1919 6,451 113,291 ,2371912- . - - 15,452 203, Bats 3918 
1918 9 ,.QR2 163,019, 9791911-- .-13,441 191,061 ,6658 
1917 13,855 182,441 .3711010. .......12,652 201,757 ,0978 








Analysis of Imports and Exports of the United States 
for November. 

The Department of Commerce at Washington on Dec. 28 
issued its analysis of the foreign trade of the United States 
for the month of November and the eleven months ending 
with November, so as to show how much of the merchandise 
imports and exports for 1923 and 1922 consisted of crude 
materials, how much of manufactures and in what state and 
how much. of foodstuffs, and whether erude or partly or 
wholly manufactured. The following is ag report in full: 


(Value in Thousands 


of Dollars 





Month of November. 


11 Months ending November. 





Groups. 





1922. 7 192 23. 1922 1923 
Value. 1%} Value. {9 |i Value. % Value. | % 
Tmporte— | | | 1] 
Pb = $ $ 
Crude materials for use in ; | | | 
manufacturing . -.--_---_--| 111,146) 38) 97, 945) 34| 1,038,077; 37|1,286,420, 37 
Foodstuffs, crude, and food! ; | 
CU vec ncccunan 32,650) 11 40, 124) 14)| 298,589! 10) 327,356) 9 
Foodstuffs “partly or wholly } 
manufactured __- | 31,770) 11) 35,600, 12|| 361,200! 13) 501,962| 14 
Manufactures for further use| 1] | 
in manufacturing ---- | | 56.780 20) 50, 700 17|| 493,616) 17 655,558) 19 
Manufactures ready for con-!| ; | 
sumption wkienadiee 58,309, 20) 64, 136, 22|| 610,413) 22) 705,328. 20 
Miscellaneous ---.....---- 1,171 2,860) 1)) 17,063; 1) 17,554) 1 


201 805, 100/201,455 455) 100) \2+ 818,958) 100 \3,503,9 5511 100 





Total imports 








Exports— | | } —| | fe" 
Crude materials for use in| a tm | 

manufacturing --- - /144, 333) 39/100, 821| 41|| 868,012) 251,020,004) 28 
Foodstuffs, crude, and food | | | | 

animals.______|_- | 33,615| 9) 14, 461) 4|| 432,590) 13) 242,607) 7 
Foodstuffs partly or wholly} 

manufactured ........... 51,471 14| 52,294. 13,| 538,626) 16) 526,635) 14 
Manufactures for further use) | | 

in manufacturing----_____ 33,850) 9) 47,156 12) ! 401, 863) 12) 511 on 14 
Manufactures ready for con-| j 

|e - asa )110,274 29) 118,668) 30, 1, 178, 4521 34 1 a 552| 37 
Miscellaneous -_---....___- | 1,005 | 68071 .. ,849} _- 


| — ee 


a 
__ Total domestic exports. -/374,548) 100 04 ,354|100!|3,425,840 100 3,668,688| 100 
Foreign exports.._-__-.-__- | 5,452 -| 5,837| - 61,610} _.| 71,227] 


—e 380,000) ..|400,191| _ 3,487,450! 








_—_— | 


a la, 739,915) 


Total exports- - - -- a! 











Prices of Crude Oil and Gasoline Continue to Rise. 

Dec. 29 brought several new price revisions in the crude 
oil market, among which was the schedule posted by the 
Magnolia Petroleum Co. for crude oils in Kansas and 
Oklahoma. This price list is exactly the same as that given 
out by the company for crude oil in Texas last week and 
noted on page 2826 in the issue of Dec. 29. 








The Standard Oil Co. of Louisiana on the same day 
announced an increase of 15 cents per barrel in the price of 
all grades of North Louisiana and Arkansas crude oil. 

Pennsylvania crude oil on Dec. 31 was again advanced, 
this time 15 cents per barrel. This makes the price for oil 
in the Bradford district $3 25, formerly $3 10, and outside 
the Bradford district $3, formerly $285. Other Eastern 
grades were not changed. 

Independent refiners are reported to be offering a premium 
of 10 cents per barrel for Pennsylvania crude in the Oil 
City district 

On Jan. 2 the Ohio Oil Co. increased the price 10 cents per 
barrel for 7 grades of crude oil. The prices are as follows: 
Lima, $1 63; Indiana, $1 43; Illinois, $1 42; Princeton, 
$1 42: Plymouth, 80 cents; Waterloo, 90 cents; Wooster, $1 50 


Press reports on the same day stated that the Empire 
Petroleum Co. met the price established last week by the 
Texas Co. for crude oil in Oklahoma and Kansas, prices 
ranging from 50 cents to $1 40 per barrel. 

The price of Canadian crude oil was advanced 10 cents 


per barrel on Jan. 3 and is now selling at $2 03 
} 
ilf 


per barrel. 
tegarding 1 Earl W. 


: brighter outlook in the oil industry, 


Sinclair, President of the Sinclair Consolidated Oil Co., on 
Jan 3 was reported in the ‘Journal of Commerce’ (New 
York) as having remarked: 


The future of the oil industry is good, 
men to inaugurate an active drilling campaign and bring about another era 
of over-production. It is true that domestic production is off, but imports 
of foreign produced oil, added to domestic output, maintain the old level. 
This, with 500,000,000 barrels in storage, and one can see the danger ahead 
in allowing a 15-cent advance to sweep them off their feet. My advice is 
to carry on conservatively and in the spring there will be plenty of ground 
for an active campaign. 

The Gulf Pipe Line on Jan. 4 posted new prices for Powell, 
Mexia and Currie crude oil in each case quoting $1 25 per 
barrel, thus meeting the 25 cent advance made by the 
Texas Co. last week. 

Prices for gasoline also were advanced in several localities. 
Sinclair Refining Co. on Dec. 28 followed the adavnce 
in price announced by the Standard Oil Co. of Indiana 
(see our Dec. 29 issue, 2826), as did the White Eagle 
Oil & Refining, White Star Refining and Indian Refining 
companies. 

Northwestern Pennsylvania refineries on Dec. 29 advanced 
the price of motor gasoline 4c. a gallon. 

New retail prices in the city of Indianapolis, Ind., varied 
from 16.2¢c. to 22c. per gallon, including the State tax of 
2c. per gallon. A statement in the Indianapolis ‘‘News’’ of 
Dec. 29 gave the following companies as having advanced 
prices: 

New retail prices, all of them including the State tax of 2 cents a gallon, 
were quoted by company managers as follows: Standard Oil, Red Crown, 
18.2c. a gallon; Western Oil Refining Co., Silver Flash, 22c., and Target, 
18.2c.; Great Western Oil Co., Diamond, 18.2c., and Crystal Pep, 22c.; 
Indian Refining Co., Indian, 16.2c.; Sinclair Refining Co., Sinclair, 18.2c., 
and Sinclair special, 19c.; Pure Oil Co., Purol, 18.2c., and Energee, 22c.; 
Supreme Oil & Refining Co., White Star, 18.2c., and Gold Star, 22c., and 
National Refining Co., White Rose, 2l1c. 

All these companies increased their prices 2c. a gallon. 

The price of new Navy gasoline in the Middle West ranges 
from 814 to 9M%c. per gallon at the refinery. Cosden & Co., 
the largest manufacturer of gasoline in the Mid-Continent 
field, is quoting the higher price. 

Press dispatches dated Jan. 2 state that because of the 
raising of the State road tax on gasoline sales in the State 
of Maryland from 1c. to 2c. per gallon, effective Jan. 1, the 
Standard Oil Co. of New Jersey has increased its gross tank 
wagon price from 16 to 17ce. per gallon. 

The tank wagon price of gasoline in Ohio was advanced 
lc. per gallon, effective Jan. 3, by the Sinclair Refining Co. 


but it would be folly for the oil 








Crude Oil Production Again Declines. 

The American Petroleum Institute on Jan. 3 estimated 
that the daily average gross crude oil production in the 
United States for the week ended Dec. 29 was 1,927,750 
barrels, as compared with 1,944,250 barrels for the preceding 
week, a decrease of 16,500 barrels. It was an increase of 
186,550 barrels, however, over the figure for the correspond- 
ing week of 1922. The daily average production east of 
the Rocky Mountains for the week was 1,207,400 barrels, 
as compared with 1,217,900 barrels the previous week, a 
decrease of 10,500 barrels. California production was 
720,350 barrels, as compared with 726,350 barrels, a decrease 
of 6,000 barrels. Santa Fe Springs is reported at 175,000 
barrels, against 181,000 barrels; Long Beach, 235,000 barrels, 
against 230,000 barrels; Huntington Beach, 67,000 barrels, 
against 69,000 barrels, and Torrance, 37,000 barrels, against 
42,000 barrels. The following are estimates of daily average 
gross production for the weeks ended as indicated: 
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Daily Average Production. 





(In Barrels)— Dec. 29°23. Dec. 22 '23. Dec. 15°23. Dec. 30 ‘22. 
ee 368,800 374,700 381,900 410,000 
SEES ee 71,200 71,050 70,800 85,600 
pO 63,250 66,250 64,450 59,000 
Central Texas......... 175,400 176,600 191,750 123,750 
North Louisiana___-___- 53,750 54,55@ 54,900 78,350 
| ae ae 118,250 118,150 119,350 116,600 
SS Ee ee 88,850 93,100 93,550 123,550 
pO” 109,000 111,500 111,000 114,000 
Wyoming and Montana_ 158,900 152,000 147,250 120,350 
dis icnmecnnne 720,350 726,350 708,350 510,000 

Wei tunanetevasese 1,927,750 1,944,250 1,943,300 1,741,200 








Hupp Motor Car Co. to Announce New Model. 

At the opening of the New York Automobile Show, the 
Hupp Motor Car Co. will announce a new model club sedan 
to sell for $1,425. The car will be a three-door model, two 
doors in the front and one in the rear, according to recent 
press dispatches. 

Referring to the new model recently announced by the 
Pierce-Arrow Motor Car Co. (see our issue of Dee. 15, p. 
2591), the New York “Evening Post’’ of Dee. 29 quoted 
Myron E. Forbes, president of the company as follows: 

The present Pierce-Arrow car is to be continued in 1924 as the standard 
Pierce-Arrow expression of the utmost in elegance and excellence which can 
be built into a motor car. 

While a lighter car than the present model has been given consideration, 
thé public can be sure there will be no Pierce-Arrow light six until it can be 
produced in accordance with those Pierce-Arrow principles which have been 
the greatest asset of this company and will never be sacrificed in the scramble 
for quantity production. And if the Pierce Company should be able to 
put out a lighter type of car there is absolutely no possibility of its super- 
seding or relegating the present model. 








Large Increase in the Output of Copper in 1923. 
The smelter production of copper in 1923 according to the 
Department of the Interior, as determined by the Geological 
Survey from reports of the smelters showing the actual pro- 
duction for eleven months and the estimated production in 
December, was about 1,477,000,000 pounds, compared with 
950,000,000 pounds in 1922, an increase of slightly over 55%. 
The smelter production of copper for December, as estimated 
by the producing companies, was 132,000,000 pounds, or at 
the rate of about 1,584,000,000 pounds a year. 
The production of new refined copper from domestic 
sources, determined similarly, was about 1,435,000,000 
pounds, compared with 905,000,000 pounds in 1922. In 
1923 the production of new refined copper from domestic 
and foreign sources, plus the imports of refined copper, 
amounted to about 2,118,000,000 pounds, compared with 
1,359,000,000 pounds in 1922. In addition to the output 
of new refined copper about 130,000,000 pounds of secondary 
copper was produced at the refineries, compared with 146,- 
000,000 pounds in 1922, so that the total output of refined 
copper was about 2,248,000,000 pounds in 1923 and 1,505,- 
000,000 pounds in 1922. 
The imports of copper in unmanufactured form during the 
first eleven months of 1923, according to the Bureau of 
Foreign and Domestic Commeree, amounted to 623,519,135 
pounds, compared with 541,013,220 pounds during the entire 
year 1922 and 350,472,611 pounds in 1921. The exports for 
the first eleven months of 1923 amounted to 739,049,275 
pounds, compared with 743,039,888 pounds during the entire 
year 1922. The figures showing the imports and exports in 
December will not be available until about January 20 1924. 
The stocks of refined copper in the hands of domestic 
refineries on December 351 1923, as estimated by the regining 
companies, were about 256,000,000 pounds, compared with 
216,000,000 pounds on December 31 1922. The stocks of 
blister copper and material in process of refining, in the 
hands of the smelters, in transit to refineries, and at refineries 
on Deeember 31 1923, were estimated by smelting and 


Lead and Zinc Production in 1923—Good Gain in Lead 


and Large Gain in Zinc Reported by the 
Geological Survey. 


The mine and refinery output of lead in the United States 


in 1923 each made a fair gain, and the mine and smelter 
output of zine each increased about one-third, according to 
a statement by C. E. Siebenthal and A. Stoll, of the Depart- 
ment of the Interior’s Geological Survey, compiled from 
reports and estimates by producers and others. 
of soft lead from mines in the Mississippi Valley and the 


The output 


small output from mines in the Eastern States amounted 
to about 243,000 short tons, and that of argentiferous lead 
from mines in the Western States amounted to about 291,000 
tons, a total of 534,000 tons. The corresponding figures for 
1922 were 267,441 tons from the Mississippi Valley and 
209,408 tons from the Western States, a total of 476,849 tons. 
The southeastern Missouri district made the largest output, 
173,000 tons, as compared with 176,768 tons in 1922. The 
Coeur d’ Alene district of Idaho came next with about 122,000 
tons, a gain of nearly 25%. Utah made an output of about 
104,000 tons, a gain of over 50%. The imports of lead in 
ore for eleven months were 28,957 tons, 80% of which came 
from Mexico, and those of lead in bullion were about 72,513 
tons, almost wholly from Mexico. The lead content of lead 
ore and base bullion in bonded warehouses on November 1 
was 66,267 tons. The price at Joplin of 80% lead concen- 
trates, which at the beginning of the year was $93 a ton, rose 
by the middie of March to $121 a ton, then fell by the middle 
of July to $60 a ton, and again rose by the middle of August 
to $80. The price remained level until December, rising to 
about $105 a ton at the end of the year. We add the follow- 
ing further data: 


99) 
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Mine Production of Zinc. 


The recoverable zinc content of ore mined in 1923 was about 623,000 tons» 
as compared with 472,184 tons in 1922. The output of the Eastern States 
was about 99,000 tons (75% from New Jersey), that of the Central States 
about 395,000 tons, and that of the Western States about 129,000 tons, as 
compared with 94,041, 296,430, and 81,713 tons, respectively,in 1922. The 
upper Mississippi Valley region is credited with an output of about 17,000 
tons, and the Joplin district with an output of about 378,000 tons. Okla- 
homa made the largest output, about 247 ,000 tons nearly 2 4% times as much 
as any other State. In 1923 Montana produced about 67,500 tons, as 
compared with 59,535 tons in 1922. 

The imports of zinc in ore in 1923 and the zinc in ore in bonded ware- 
houses at the beginning and end of the year were inconsiderable. 

Zinc concentrates containing 60% of zinc were worth $4] in Joplin at the 
beginning of the year, rising to $50 in March, but declining to $33 a ton in 
the midyear. The-price gradually rose to $40 by the end of August and 
remained at or near that point until the end of the year. 


Refinery Production of Lead. 


The output of primary domestic desilverized lead in 1923 was about 304,- 
000 short tons, of soft lead about 184,000 tons, and of desilverized soft lead 
about 62,000 tons, making a total output from domestic ores of about 
550,000 tons of refined lead, as compared With 468,746 tons in 1922, which 
was made up of 185,191 tons of desilverized lead, 209,250 tons of soft lead, 
and 74,305 tons offdesilverized soft lead. The output of lead smelted and 
refined from foreign ore and bullion was avout 65,000 tons, as compared 
with 63,916 tons in 1922. The total lead smelted or refined in the United 
States was thus about 615,000 tons, as compared with 532,662 tons in 1922. 
The output of antimonia] lead is reported to be about 13,000 tons, as against 
8,075 tons in 1922. The imports of refined pig lead in eleven months were 
21,065 tons, as compared with 3,551 tons in the whole of 1922. Of these 
imports in 1923, 15,478 tons came from Mexico and 3,248 tons from Spain. 
The imports in 1923 were received almost wholly in the first seven months 
of the year. The imports of base bullion in eleven months contained 
72,513 tons of lead, of which 70,616 tons came from Mexico. The exports 
of lead of foreign origin in eleven months were about 42,481 tons and of 
lead of domestic origin about 2,009 tons, as compared with 38,03% tons and 
5,823 tons, respectively, in the year 1922. From a total supply of about 
636,000 tons of refined lead (exclusive of stocks) there was withdrawn for 
export or remained in warehouse about 55,000 tons, leaving 581,000 tons 
available for consumption in the United States, as against 492,705 tons in 
1922 and 444,872 tons in 1921. 

The average quoted price of lead for prompt delivery at New York for 
the year was about 7.5 cents a pound, as compared with an average selling 
price of 5.5 cents in 1922. At the beginning of 1923 the price was 7.3 cents, 
rising to 8.6 cents in March but dropping to 6 cents by the middle of July. 
After a sharp recovery to 6.65 cents in August it remained nearly stationary 
until December, after which a sharp rise ended with lead selling for about 
8 cents a pound at the end of the year. 


Smelter Prodction of Zinc. 





refining companies at about 490,000,000 pounds, compared 
with 361,000,000 pounds on December 31 1922. 
The quantity of primary refined copper withdrawn on 


domestic account during the year was about 1,305,000,000 | 


The output of primary metallic zinc from domestic ores in 1923 was about 
| 485,000 tons and from foreign ores about 2,000 tons, a total of 487,000 tons, 
| as compared with 353,274 tons from domestic ores and 1,003 tons from 
foreign ores, a total of 354,277 tons, in 1922. In addition to primary zine 





5 A r there was an output of about 40,000 tons of redistilled secondary zinc, as 
pounds, compared with 897,000,000 pounds in 1922, cal-| compared with 32,988 tons in 1922, making a total supply of distilled zinc 
culated as follows: and electrolytic zinc in 1923 of about 527,000 tons, of which 145,000 tons 

1923. 1922. was high grade and intermediate, 75,000 tons select and brass special, and 
Refinery production from domestic sources_________- 1,435,000,000 905,000,000 307 ,000 tons prime western zinc. The outpat of the corresponding grades 
Refinery production from foreign sources, including in 1922 was 103,861, 49,980, and 233,424 tons, respeciuively, a total of 
estimated imports of refined copper_._...--..----- 683,000,000 454,000,000 | 387.265 —— vg = total — es — rm ong: ¥ preggers a 

6 ‘ ne tons was made in Arkansas, as agains 6% ons in 1922; A Ss 
IRE CONS OE FEET 2-02 noc esenson 216,000,000 450,000,000 | | inois, as against 76,266 tons in 1922; 118,000 tons in Oklahoma, as 
2,334,000,000 1,818,000,000 | against 74,537 tons in 1922; and 84,000 tons in Pennsylvania, as against 

Exports, including unrefined black blister and con- 57.319 tons in 1922. 

verter copper in bars, pigs, and other forms, and The imports of foreign slab zinc for eleven months amounted to 591 tons, 
refined in ingots, bars, rods, &c_...-------------- 773,000 ,000 705,000,000 | as compared with 56 tons in 1922. No American zinc was returned in the 
| ee ee 256,000,000 216,000,000 | first nine months of 1923. The exports in eleven months of zinc made 
1,029,000 ,000 921,000,000 | from foreign ores were 6,184 tons and those of zinc made from domestic ores 
Total withdrawn on domestic account........-...-.- 1,305,000,000 897,000,000 ' were 44,309 tons, as compared with exports of 3,471 and 30,032 tons 
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Tespectively, in 1922. The exports of domestic zinc included 3,419 tons of 
Sheet zinc, as against 3,218 tons in 1922. The stock of zinc reported at 
smelters and in warehouses at the end of November was about 27,000 tons, 
as against 16,390 at the end of 1922. The apparent consumption of pri- 
mary zinc in 1923 was thus about 427,000 tons, as compared with 373,094 
tons in 1922 and 203,600 tons in 1921. 

At the end of November 83,961 retorts were reported in operation out of a 
tetal of about 137,000 retorts at active plants, as compared with §1,030 
retorts in operation at the end of 1922. Advices in December put the num- 
ber expected to be in operation at the end of the year at about 85,000 retorts. 
This included an additional block by the Athletic Mining & Smelting Co. 
The new plant of the U. S. Zinc Co., at Amarillo, Tex., with 4,000 retorts, 
was in operation during the year. 

The average quoted price a pound for prime western zinc for immediate 
delivery at St. Louis in 1923 was slightly under 6.7 cents, as compared with 
an average se)ling price for all grades in 1922 of 5.7 cents. 
prime western zinc at the beginning of the year in the St. Louis market was 
7.05 cents, and after declining a little it rose in March to 8 cents. A decline 
through the next quarter carried the price down at the end of June to 5.77 4% 
cents. By September it rose to 6.55 cents and at the end of the year zinc 
was selling at about 6.25 cents. 

World Supply in Metric Tons. 

The lead output of Canada in 1923 was 45,500 tons, an increase of 5,000 
tons; that of Rhodesia was 10,000 tons, a decrease of 10,000 tons; and that 
of Burma was 44,000 tons, an increase of 4,000 tons. The output of the 
United States was about 75,000 tons larger than in 1922. 

The electrolytic zinc output of Canada was 4,500 tons larger and that 
of Risdon, Tasmania, 17,000 tons larger than in 1922. Belgium increased 
its output of slap zinc by 33,000 tons and the United States increased its 
output by 120,000 tons. 

A combination is reported to have brought under one control the zinc 
concentrate output of Burma, India, and Broken Hill, Australia, and the 
electrolytic zinc plant at Risdon, Tasmania, the uncompleted zinc smelter 
at Avonmouth, England, and the principal zinc smelter at Swansea, Wales. 








Frederick H. Rawson on Business Outlook—Increased 
Wages Factor in Railroad Situation. 

Discussing ‘The Business Outlook’ under date of Decem- 

ber 31, Frederick H. Rawson, President of the Union Trust 
Yompany, of Chicago. Asserts that “we cannot with 
safety disregard the warning signals, but we may have faith 
to believe that the world is making progress in reaching a 
state of peace and stability.”” Mr. Rawson notes that ‘“‘the 
year 1923 has not been kind to Europe’; politically, he 
observes, ‘‘Europe has not made the adjustments that were 
hoped for, although industrially she has made some progress.” 
He declares it to be ‘‘a matter for congratulation that we are 
not involved in the political conflicts of Europe,’ and he 
says ‘‘the sentiment of our people is probably more united in 
this than in any other of our Federal policies.” o the 
extent however, that we can aid in economie reconstruction, 
when an assured basis for such reconstruction exists by com- 
mon consent of the countries involved” says Mr. Rawson, 
“we should recognize an obligation to use our good offices.”’ 
Among other things Mr. Rawson refers to the situation con- 
fronting the railroads and he calls attention to the fact that 
the Class I roads “are paying an increased wage bill to-day 
which is $1,500,000,000 in excess of 1912.’" The only way, 
he points out, “that rates can be decreased, is to decrease 
wages.”’ ‘We should stop talking about cheaper trans- 
portation ,’’ says Mr. Rawson, “until we are ready to adjust 
the cost of providing that transportation.’’ The railroads, 
“The railroads, he observes, ‘have shown great ability in 
restoring service. They should be given the opportunity 
to complete their task without thrusting upon them the un- 
certainty of revenue with which to carry on their work, and 
if they are not given this opportunity the situation in the 
transportation field will constitute a real menace te the 
successful business operations of 1924.’ Mr. 
Mr. Rawson’s observations in part are as follows: 

What actually occurred in 1923 is important at this time only as it fur- 
nishes an indication of the conditions likely to confront us in the new year. 
The basis of good business is good crops, maximum employment and an 
ample supply of money and credit. These basic factors were present 
throughout the past year and the result of their influence upon our business 
life stands as the foundation upon which next year’s business will be built. 

In the field of agricultural production all products have not commanded 
prices high enough to assure a visible profit, but bulking all of the products 
of the farm from cotton to wheat, the aggregate buying power has been 
greater than in 1922 or in any average pre-war year and is being used more 
freely than in the last year for the purchase of necessities and of some com- 
modities that cannot be accurately so classed. To no other industry is so 
much thought and effort being given by the Government as well as by pri- 
vate sources in an endeavor to encourage production, equalize costs and in- 
sure a fair return to farm capital. Unless all signs fail, there should be a 
steady improvement during 1924 in raising, financing and marketing our 
farm products. 

There has never been in any normal year of our history less unemploy- 
ment than in 1923. Not only has there been work for all who were willing 
to work, but the wages paid to both skilled and common labor have been 
approximately 40% higher in actual purchasing power than in the year 
1914. As a factor in our national prosperity this buying power ranks 
second only to the value of our agricultural production and promises to play 
a most important part in the business of 1924. 

Of money and credit there has been and now is a sufficient supply for all 
legitimate enterprises. Thrift is being increasingly practised by our people, 
as evidenced by an increase in our savings deposits, the investment in homes 
and in desirable securities. Thrift and conservatism are twin virtues and 
so long as both are practised the prosperity of the nation is assured. 

These conditions all lead to a favorable outlook for 1924. They are 
fundamental and promise to be fairly permanent, and we might content 
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ourselves to stop here and assume that 1924 was to be a year of large business 
promise. There are, however, some modifying influences which may 
definitely affect the business operations of the year, and it is well to consider 
these also. Primarily these influences spring from the political situatioh 
in Washington and from the psychological disadvantage of the ceming 
Presidential election. 

Last year in my annual letter I referred to the unfortunate tendency 
in Congress to organize blocs or cliques ‘‘committed to influence and pass ik 
possible legislation ravoring their particular constituency in contrast to the 
fundamental! principles of good Federal legislation in which the welfare of the 
whole country becomes the primary obligation of every patriotic law- 
maker.’’ With the elections of 1923 this Congressional group was increased, 
with the result that the organization ot Congress for the business of the 
session was greatly deferred in the House and in the Senate is stil] incom- 
You will readily see that all legislation affecting business is likely 
to be influenced by this unfortunate legislative organization. 

The trend of tax legislation will be an important factor. ‘Taxing business 
until it has no earned surplus with which to increase its operations may build 
an absolute barrier to progress. Taxing private incomes until there is not 
sufficient residue to finance improvements which are necessary to maintain 
our chosen standard of living will make retrogression inevitable. Taxing 
one group of citizens while excepting another will encourage a torm of 
communism which means national stagnation. The revision of the Revenue 

Law proposed by Secretary Mellon would avert all cf these conditions and if 
passed would at once provide an impetus to business in the new year. 

The attempt to further control industrial operations extending to a super- 
vision of prices would also adversely affect 1924 business. At the close ot 
the war there was much agitation about the evil of high wages and high 
prices. Wages have apparently stabilized on a bigh level, and we find our- 
selves prosperous with each year bringing less and less of a demand for lewer 
wage levels. High prices, however, are the result of high wages, and the 
relation between them cannot be denied, yet there is a large group of our 
people who believe that prices should be rigidly controlled by legislative 
enactment while wages should remain untouched. Should this misunder- 
standing of fundamental economic laws precipitate legislation to control 
prices while not controlling wages, contidence would be shattered and 
prosperity would at once decline. 

Any interference with the operating etficiency of the steam transporta- 
tion lines would also have an adverse bearing upon the business of 1924. 
The cry if for cheaper rates, and an effort may be made to repeal that 
section of the Esch-Cummins Act instructing the Inter-State Commerce 
Commission to find a rate that will vield a fair return upon the actual 
invested capital engaged in transportation. The national income in 1921, 
according to the census figures, amounted to $60,000,000.0C00 and was 
an increase of 85% over the national income of 1910. ‘Transportation 
facilities permitting the distribution of preducts made this income pessible, 

and the difference between poor and efficient service in its effect upon 
business conditions is still fresh in the public mind when we recall the 
days of Government operation as against the restored efficiency of 1923, 
in which the railroads moved their largest tonnage witb greater dispatch 
than at any time in their history. When we consider what the increase 
in national income may be at the end of this decade and the demand upon 
our transportation agencies in connection with the presumed increase, 
we must agree that any legislation that will destroy either the public 
confidence in railroad securities or take away from the management of 
the roads the power to control their operating conditions will, in exact 
ratio to the extent of the interference, limit the possibility cf business 
development in this country. 

Power also rests in the legislative activity of this Congress to affect busi- 
ness by failure to encourage the operation of the flexible provisions of the 
Fordney Tariff bill. An improved industrial condition in Europe will 
obviously find us confronted with an increasing volume of imports, which 
the people of this country seem glad to absorb and which may tend to run 
the balance of trade against us to a much larger degree than in the year just 
closed. It will be necessary to watch the intake of foreign products into 
the trade of this country because of the effect upon our industrial production 
and upon the maintenance of our present wage standards. 

Finally, of course, the Presidential year provides a psychological business 
disadvantage. It is in reality more psychological than real, but will tend 
to develop a conservatism in buying, retarding the return of confident pur- 
chasing upon the old sedsotial basis under which the needs of business could 
be better anticipated and more economical production planned. 

Summing the matter up, 1924 should be a good year if common sense 
possesses the American people. The fundamentals are all favorable, the 
unfavorable aspects can be very largely controlled by the creation of a 
strong public sentiment against the ruthless application of political expedi- 
ency to the economic problems of the country. 








Guaranty Trust Company’s Survey Sees Neither Boom 
Nor Depression—Outlook is for “Sound Middle 


Course.” 

As we enter 1924, neither a boom nor a general depression 
is in sight, states the current number of the “Guaranty 
Survey,’’ published Dee. 31 by the Guaranty Trust Company 
of New York. “The outlook,” according to the “Survey,” 
“is rather for the maintenance of a sound middle course for 
business as a whole.’”’ It continues: 

But the vital question which business must now face is how far political 
influences and activities may affect it during the coming year. The ap- 
parently growing tendency to settle economic problems by political action, 
to inject the government into business fields and to promote class interests 
by organized political effort at the expense of the general interest, all present 
a certain menace to business progress which cannot be ignored. 

Important business problems are before Congress for action, and if these 
problems are handled from the viewpoint of political, rather than business, 
considerations, this may well affect business prosperity. In the important 
fields of taxation and transportation particularly is this true. The dom- 
inance of political over economic considerations has greatly retarded the 
recovery of Europe, and may easily hamper the progress of the United 
States. 

In this connection, the legislative program of the Administration as out- 
lined by President Coolidge in his messages to Congress is heartening to the 
constructive business interests of the country. He endorses the plan for- 
mulated by Secretary Mellon for a needed and feasible reduction in the 
national taxes and gives it priority among his legislative proposals. Relief 
from needless and ill-proportioned tax burdens would provide a wholesome 
stimulus to business enterprise. 

Necessarily, such a fiscal program precludes the granting of a general 
bonus to the able-bodied ex-servicemen. But the President's uncompromis- 


ing opposition to a bonus rests not merely upon a desire for governmental 
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economy, but fundamentally upon the conviction that there is no proper 
obligation to make such a distribution of the taxpayers’ money. 


Stabilizing Influences of 1923. 


Nineteen hundred and twenty-three began with prices, industrial produc- 
tion, and the other usual indices of the trend of general business continuing 
a long-sustained advance. This expansion of activity was accomplished 
despite the presence of a number of unfavorable factors in the general situa- 
tion. Among these was a marked lack of balance between wages in dif- 
ferent employments and between prices of important commodities. 

Notwithstanding such hindrances, it became evident early in 1923 that 
production in many lines was attaining a menacing pace. There was 
widespread fear that a drastic reaction was impending. Instead of a general 
depression, however, there followed gradual recessions in industrial produc- 
tion and in prices. And there was no occasion for disturbance of the credit 
structure. 

Subsequently, production and distribution of commodities—with only 
moderate changes in the total employment of labor—have been maintained 
at levels for the most part above those for the corresponding, and generally 
prosperous, period last year. But the various branches of business have 
shared very unevenly in the year's prosperity. Readjustments, made 
necessary by the aftermath of the war and the reaction from the extravagant 
expansion of 1919-20, are still in process. 














Edward C. Delafield Says South is Preparing to Plant 
Bigger Cotton Crop. 


According to Edward C. Delafield, President of the Bank 
of America, New York, the South is making plans to plant 
a bigger cotton crop than the present one in order to supply 
the shortage which it feels is bound to prevail this coming 
year. Mr. Delafield, who has just returned from an exten- 
sive survey of that territory indicates that throughout 
North and South Carolina and Georgia the planters expect 
to take advantage of the higher prices for cotton and to be 
ready for the higher returns which will come should the 
general forecasting of shortage be realized. He says: 


The cotton planters who have crops of any size find themselves in a good 
financial position and ready to get the utmost out of the nextcrop. There 
is every indication that unless all estimates of the present crop are utterly 
inaccurate and unless there is a marked reduction in consumption, there will 
be a real shortage of cotton during the coming year. The total yield tor 
1923-1924 season is only a little over ten million bales, over a million bales 
less than the average annual production between 1917 and 1921. 

At December 1 prices, the value of the cotton crop this year is at least 
$300,000 ,000 more than last year’s crop. North Carolina this year has the 
second largest crop of the cotton States, moving up from the position of 
fourth it held last year and from the position of sixth in the five-year average 
of 1917-1921. North Carolina’s yield this year will be 1,020,000 bales as 
compared with 851,640 bales last year and South Carolina’s will be 795,000 
as against 492,535 last year. 

The spectacular nature of cotton conditions, however, are too apt to mis- 
lead the northern observer as to the great future for the South in other 
activities. More and more the South will become a manufacturing region 
as well as an agricultural one. ‘There are already more than indications that 
the South’s natural resources, combined with its advantages in the way of 
productive efficiency, actually attract established industries from other 
sections. The manufacture of cotton textiles in the South is growing rapidly 
and New England is already feeling the effects. 

The South has two basic advantages with which it cannot help developing. 
Its water-power possibilities offer almost unlimited cheap power, and these 
are only beginning to be developed by the South’s large utility companies. 

The other great advantage is a plentiful supply of labor which has for 
years lived on steady and contented relations with capital. Increasing 
specialization in production makes this labor increasingly available for all 
kinds of manufacturing. And it must be remembered that those who 
develop new industries in the South will profit from the mistakes and ex- 
perience of the northern industries. 








Business in Malleable Castings Falling Off. 

The Department of Commerce statement on the production 
of malleable castings for November shows that production, 
shipments and orders all were on a greatly reduced scale 
during that month. The per cent of total capacity operated 
in that month was only 49.1%, against 59.9% in October 
and 71.0% in May. Figures are also shown comparatively 
for June, July, August, September, October and November, 
covering the operations of 107 identical plants for which 
reports were received each month. 


REPORT ON MALLEABLE CASTINGS BY MONTHS. 
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Total Total Orders |Monthly ca-|P. C. of 

report’ g\ production| shipments booked | pactty of \total cap. 

Month. (No.) | (tons) . (tons). (tons). | plants(tons) | operated. 
iced 99 | 64,726 | 62,806 | 52,898 91,174 | 71.0 
OS Se 109 65,168 64,608 42,067 96,240 67.7 
GES 112 | 57,881 60,102 41,723 98,241 58.9 
Sa 116 | 68,069 | 65,405 39,830 103,068 | 66.0 
September -_-_---- 116 60,930 59 396 38 ,636 101,750 59.9 
eee 116 62,238 | 59,129 48 621 103 ,837 | 59.9 
November _-_ --_-- 125 52,727 | 49,426 37,231 107 ,350 49.1 

COMPARATIVE SUMMARY FOR 103 IDENTICAL ESTABLISHMENTS 











| | 

Planis| Total | Total Orders |\Monthly ca-\P. C. of 

report'g| production shipments, booked pacity of total cap. 

Month. | (No.) | (tons) . (tons (tons). | plants(tons) .| operated, 

i 

Ee | 107 | 63,298 | 62,888 | 39,814 | 94,840 | 66.7 
ae 107 54,433 55,922 39,131 94,826 | 57.4 
Avgust a 107 63,038 | 60,207 36,753 | 94,858 66.5 
September __-_--_- 107 56,204 | 54,378 35,452 93,565 59.9 
No 6s cacnn 107 56,798 54,221 43,978 95,652 59.4 
November._____ ' 197 47.112 | 44,215 34.817 95.801 49 2 








Steel and Iron Markets Brighten as New Year Opens. 


The activity in finished steel that has been commented 
on in the past two weeks is more pronounced as 1924 opens, 
declares “The Iron Age’ in its regular weekly market 
review under date of Jan.3. Reports from the principal 
market centres agree that good mill operations are assured 
for the first quarter in practically all products apart from 
plates and bars, and in respect to these prospects have 


improved, states the “Age,’”’ which we quote further as 
follows: 


Significance attaches to this week's scale ef operations of the Steel 
Corporation, which is close to 80% , even though this involves some stocking 
of ingots and semi-finished steel at plants rolling the heavier products. 

Automobile makers have made further contracts fer bars and body 
sheets and there has been rather well distributed buying of bars in other 
lines. The Ford Motor Co. is understood to have placed at Buffalo 
and Cleveland a good part of the 70,000 tons of bars for whieh it inquired 
three weeks ago, and that it secured some concession from the 2.40c. 
price to which the large companies have held. 

One year ago the strong buying movement was on an advancing market 
and part of the demand was plainly for accumulation of stoeks. To-day, 
when no price advances are in prospect, the buying is seen to be for early use. 

The difference in the conditions then and now appears in untilled orders 
tor 6,745,000 tons on the Steel Corporation’s books one year ago and an 
estimate ot more than 4,100,000 as ot Dec. 31 1923. December had 
larger bookings than November, and December operations slowed down 
less than was expected. 

There is promise ot increased railroad buying early in the new year, 
byt the past week has added several contracts at Ohicago. One is tor 
25,000 tons of rails and 6,300 tons of track supplies. The Southern 
Pacific car order is for 5,480 and in addition it will build 1,075 in its own 
shops. The Pacific Fruit Express contract for 3,057 refrigerator cars 
is looked for this week. 

The need of equipment business appears from the fact that en Nov. 30 
undelivered freight cars on the books of the car builders numbered 2,8092. 
as against 108,487 one year ago. 

Including the New York Telephone Co. building, 18,000 tons, structural 
awards o1 the week amounted to 36,000 tons, while new work was in 
smaller volume than in recent weeks, being about 15,000 tons. 

Pig-iron production held up well in December and for the first time 
in seven months there was a gain in the number of aetive furnaees, 232 
being in blast on Jan. 1, against 231 on Dec. 1. The Deeember output 
was 2,920,928 tons, or 94,225 tons a day, against 2,894,295 tons in the 
30 days of Nevember, or 96,476 tons a day. In the last few days of the 
year a number of furnaces were slowed down. 

Transactions in pig iron have been almost entirely speculative buying. 
Middlemen are credited with purchases of 50,000 tons, half of which was 
basic, at Youngstown and Portsmouth, and the remainder Bessemer, 
foundry and malleable grades. New York banking interests, however, 
do not take kindly to buying for speculation. While some resale iron 
is still available at slight concessions, prices named by furnaces are fairly 
firm, but untested, owing to the limited buying. 

An interesting item in the export trade is the placing of 12,000 tons 
of railroad car steel with American mills last week for shipment to Australia. 
The Chilean State Railways have divided their order for 15,000 tons of 
rails between American and Belgian mills. 

Returns to ‘‘The Iron Age’’ from companies representing 84% of the 
country’s steel capacity indicate that the production of finished rolled 
steel in the United States in 1923 was about 31,600,000 tons, the output 
of steel ingots being about 43,250,000 tons. Railroads took 27% of the 
steel produced last year, or a 50% greater tonnage than in 1922. General 
construction work took 15.5% of last year’s output and the automotive 
industry 11%. 

In 1923 independent steel companies in the United States completed 
19 new open-hearth steel furnaces, having an annual capacity of 875,000 
tons. None were added by the Steel Corporation. At the beginning 
of 1924 seven open-hearth furnaces are under construction with eapacity 
of 350,000 tons a year. Two of these are Steel Corporation furnaces. 

For the first time in many years no new blast furnaces were added in 
1923. On Jan. 1 1924 five blast furnaces were under construction, with 
a capacity of 900,000 tons of pig iron a year. MAK Eo | 


The ‘‘Age’’ composite price follows: 


Composite Price Dec. 31 1923, Finished Steel, 2.775c. per Pound. 

Based on prices of steel bars, beams, tank /( Dec. 24 1923, 2.775c. 
plates, plain wire, open-hearth rails, | Dec. 41923, 2.775c. 
black pipe and black sheets, constituting; Jan. 21923,2.446c. 
88° of the United States output \10-year pre-war average, 1.689c. 

Composite Price Dec. 31 1923, Pig Iron, $21 88 per Gross Ton. 

Based on average of basic and foundry Dec. 24 1923, $21 88 
irons, the basic being Valley quotation, Dec. 41923, 2188 
the foundry an average of Chicago, 21923, 25 96 
Philadelphia and Birmingham - - _ _ -_ ~~~ |10-year pre-war average ,15 72 


Prospects for the future of the iron and steel industry 
continue to improve as the beginning of the new year finds 
general buying sustained in larger volume, states the ‘Tron 
Trade Review” in its weekly market review under date of 
Jan. 3 1924. Steel buying continues to spread while the fall 
of pig iron production was ehecked in December, says 
the ‘‘Review,”’ which adds: 

Buyers are showing a growing tendency to provide for their estimated 
first quarter requirements and are doing it with greater confidence in 
prevailing prices and in their ability to absorb this material in their opera- 
tions. While certain industries such as the automotive plants, have 
taken the initiative in buying steel fer 1924, the covering movement is 
spreading out to embrace practically all groups of miscellaneous con- 
sumers. At Youngstown fully 75,000 tons of sheet bars have been sold 
at the full $42 50 price. 

“Tron Trade Review’’ composite of 14 leading iron and steel products 
begins the year at $43 06, a slight advance in the final week. One year 
ago it stood at $40 67. 

The Southern Pacific in the closing days of the year finally distributed 
its order for 6,550 cars, making car awards in December the largest since 
March. Not all roads, however, are willing to buy at present prices. 
The Reading withdrew its inquiry for 1,000 cars, though it was quoted 
2.35c. steel, it is understood. Building awards are good, the leading 


item being 6,100 tons for the Ford Motor Co. assembling plant at St. Paul. 
After six months, the shrinking of pig iron production seemed checked 
in December. The total for that month was 2,905,806 tons and the daily 
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average 93,736 tons, compared with 2,891,191 tons and 96,373 tons, 
respectively, in November. Active furnaces gained 1, totaling 231. Pro- 
duction of coke iron for the year was 40,020,000 tons and including char- 
coal, 40,260,000 tons, the greatest in history. 

At Chicago December shipments of pig iron were 
year. 


the heaviest of the 
New buying of iron in all districts still reflects the holiday quietness. 








Cast-Iron Pipe Production in November 1923. 

The Department of Commerce on Jan. 3 gave out statis- 
tics on production, shipments, orders, and stock of cast-iron 
pipe for the month of November 1923. This is the sixth 
of these monthly reports to be issued and includes returns 
from 12 establishments. It is confined to bell and spigot 
pressure pipe exclusively. Table I gives the total tonnage 
for each of the principal items of the industry; Table II 
shows in detail stock on hand and orders by class and size; 


























Table III shows, comparatively, the principal items by 
months. 
TABLE I. 
Cast-iron pipe produced during the month (tons)_...............-------- 80,945 
Cast-iron pipe shipped during the month (tons) -.._.....---.-.---------- 73,080 
Orders for cast-iron pipe specified to be shipped from stock (tons) - ~-- 18,238 
Orders for cast-iron pipe specified to be made (tons) __._._.___----- 118,995 
Orders for cast-iron pipe not specified as to size (toms) ..........-.-- 5,197 
TABLE II.—STOCK ON HAND AND ORDERS. 
Sizes. 
Class. — 
a. i | 6 | 8 | 10 | 12 

A Pieces......-- eet a oes ale 679 730) 488 890 689) 568 
B Pieces.._.._..___..__._-----| 698| 13,037] 21,087| 9,992! 5,467| 6,984 
SS Lie wate kts ablenawee a 162| 3,713) 7,326) 3,587) 2,203) 2,061 
aes a aris ae win aoa c | 34) 496) 529| 653) 136 586 
Gas Pleces__. ae a | sai te 7 att 5,901) 727) 496 

., a roe one 1,573} 25, 845) 34, 331) 15, = 8 773| 10,695 
ee EE —— —-_ - - | 
Specified from stock, pieces. -- <4 1,358) 16,020) 24, 765 7, 857 4 4,850) 3,782 





Specified to make, Dieces 3,436)141 641) 199 ,279 


50,847; 5 273) 19,843 
Total sold but not shipped, pieces| 4,794) 15 57, 661/224, 044) 58 wal a 


} —| 





10,1 123| “23,625 





















































| 14 | 16 | 18 | 20 | 24 | 30 
a Se 7 ta | 219! 156) 408) 49} 136) 202 
SE tincndincscccoaket “221| 42) 1,129] 178) 511; 252 
Sl dnncetcanounbccsmnnel 130} 366) 80} 126, 204) 207 
Se coslacceceetosceg: 7) 41 5| 24) 24] 8 
SI ccencsnccaseceesas 132} 127 1) 359) 315] 377 

a Tn oe ee 1,830, 1,819] 672} 1,212) 1,190) 1,120 

Specified from stock, pieces... _. 892} 573| 55| 903] 484) 587 
Specified to make, pieces... _.__ | 2,802) 4,4 237, 37|_ 1,900} 2,161), (1278 
Total sold but not shipped, pleces, 3,784| 4,810, 92| 2,803) 2,645, 1,860 

| 36 | 42 | 48 | sa | oo | 72 
i ckedibhs vaccaicces 343! 6| =. 26, «| “I 1 
Pee: 400} 27) 41 6 ee 
Nh ese cee be ss ooo tan | 45) 20 OM, aicet  seseh’ bie 
ee intl nanan gees ae jasc 13). --| suctl”* ena 
ids vxcnuasnadcewnes 78) 2) ---|  ----] - 

| —-- ee OO {+ —— 

TS | 740; 53} 84} ws] 1 

Specified from stock, pieces.....| _230/ 20, 36) _..| 20) _.. 
Specified to make, pieces._____ _- | _ 2,269) 25 a” sacol 68) a 
Total sold Id but 1 not shipped, pieces! 2, 499 45 he 698 iawn 4 88 





TABLE TII—COMPARATIVE 8U MMARY BY MONTHS, 1923. 








| Orders. 
Months. | | To Ship | Specified | Stzes Not 
| Production | Shipments | from Stock to Make Spectfied 
} (Tons). | (Tons). (Tons) . | (Tons). | (Tons). 
as 2 ike, 5 ach. 81 208 88,318 17,905 199,271 4,366 
aa 79,528 77,828 | 16,839 183,130 4,215 
August..___ 84.588 | 84843 | 14'727 | 165.518 | 6/860 
September__ 76,945 77,226 | 14,401 | 155,586 1,802 
October - 88,696 | 88,000 | 17,431 | 119,947 443 
November 80,945 73,080 ! 18,238 118,995 5,197 











Sharp Increase in Bituminous Coal Production as 
Anthracite Output Falls. 

The production of bituminous eoal during the week ended 
Dec. 22 increased about 607,000 tons over the output during 
each of the two preceding weeks. On the other hand, the 
output of anthracite fell off about 23,000 tons, according to 
the weekly report of the U. 8S. Geological Survey, which 
follows: 

A sharp pre-holiday increase in the production of soft coal lifted the tota 
estimated outptt to 10,545,000 net tons in the week ended Dec. an. 
comparison with the revised figure for the preceding week, this was an in- 
crease of 697.000 tons, or 6%. In the corresponding week of 1922, 10,138,- 
000 tons were produced. 

Reports on loadings during Christmas week have been greatly delayed, 
but those that have been received indicate that the holiday was observed 
to even a greater extent than usual. How pro1 mptly work was resumed is 


not apparent, however, and it is impossible to estimate the trend of produc- 
tion. 


Estimated United States Production of Bituminous Coal (in Net Tons), Includ- 
ing Coal Coked. 








= ~1922 
Week. Cal yf wa Cal. Year 

_ Wee to Date. Week. to Date. 
ee ae 8,929,000 516,661,000 11,495,000 376,932,000 
Daily average__-- 1,638,000 1,789,000 1,916,000 1,302,000 
I, WU a aa oo nice aos. 2 9,938,000 526,599,000 10,667,000 387,599,000 
mg 4 average._.- 1,656,000 — 1,786,000 1.778,000 1,311,000 
tS eee: 10:545,000 537,143,000 10,138,000 a ff 000 
Dail average__.. 1,757,000 1,786,000 1,690,000 9,000 


a Revised since last report. 0 Subject to revision. 
Production during the first 301 working days of 1923 was 537,143,000 


net tons. During the corresponding period of the six preceding years it 
was as follows (in net tons): 





Years of ae Years of Depression. 


SR eae 2,045,000) oe a: 453,585,000 
i a ra ee EE I at xine bene ete oak iae 407. 997, 000 
| SE Ee 555, 608. i oS ae 737 ,000 


From the vie .w point of soft coal production, it is seen that 1028 is now 
117,370,000 tons ahead of the years of depression and 192,513,000 tons be. 
hind the years of activity. 

ANTHRACITE. 

A slight decrease carried the production of anthracite below the 2-million- 
ton mark in the week ended Dec. 22. The total output, including mine 
fuel, local sales and culmbank washery and river coal, is estimated at 
1,990,000 net tons, a decrease of approximately 23,000 tons. In the 
corresponding week of 1922, when the anthracite mines were operating at 
top speed to overcome the shortage caused by the strike, 2,065,000 tons 
were produced. 


Estimated United States Production of Anthracite (in Net Tons). 





-1923 1922 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 
ee, eee 1,899,000 89,958,000 2,075,000 48,793,000 
Dec. 15 __.._. 2,013,000 91,971,000 2,237,000 51,036,000 
SS. Cea 1,990,000 93,961,000 2,065,000 53,095,000 


BEEHIVE COKE. 

The production of beehive coke improved somewhat in the week ended 
Dec. 22. The total output is estimated at 251,000 net tons, an increase 
of about 10,000 tons. The largest gain occurred in Pennsylvania and 
Ohio, and all districts maintained at least the level of the week before. 








In the Connellsville region, according to the Connellsville ‘‘Courier,’’ pro- 
duction increased from 183,060 te 195,420 tons. 
Estimated Production of Beehive Coke (in Net Tons). 
————— Week Ended 1923 1922 
Dec. 22 Dec.15 Dec. 23 = to 
1923.a 1923.b 1922. Da Date. 

Pennsylvania & Ohio__199,000 193,000 221,000  & 263. 000 .930,000 
West Virginia. _______ 16,000 16,000 9,000 5.000 533.000 
Ala., Ky., Tenn. & Ga. 18,000 15,000 20.000 1'063,000 546, 
eae eae 8,000 mi 10,000 713,000 340, 
Colorado & New Mex. 6,000 5,000 6,000 364,000 223,000 
Washington and Utah. 4,000 4,000 5,000 264,000 198.000 
United States total___.251,000 241,000 281,000 17,694,000 7,770,000 
Daily average___..-_-- 42,000 40,000 47,000 58,000 26,000 





a Subject to revision. b Revised from last report. 
The cumulative production of beehive coke during 1923 to Dec. 22 stood 
at 17,694,000 net tons. Figures for similar periods in earlier years are as 


follows: 
Ee. 19,342,000 net tons|1921_-_-.._---- 5,403,000 net tons 
nndheninaese 20,547 ,000 net tons! 1922_.__.._---- 7,770,000 net tons 


It is thus shown that the production of beehive coke during 1923 to Dec. 
22 stood at 128% ahead of 1922, 227% ahead of 1921, 14% behind 1920, 
and 9% behind 1919. In comparison with the average of the four years 
1923 was 33% ahead. 








Activity of Machinery in Wool Manufactures During 
the Month of November 1923. 


The Department of Commerce on Dec. 28 issued its report 
regarding active and idle wool machinery for November 
1923, based on reports received from 932 manufacturers, 
operating 1,113 mills. These do not include the data for 
the Glastonbury Knitting Co., Glastonbury, Conn.; Daniel 
Boone Woolen Mills, Chicago, Ill.; Merrimack Woolen 
Corp., Lowell, Mass.; John & James Dobson, Ine., Phila- 
delphia, Pa.; Faulkner & Colony Manufacturing Co., Keene, 
N.H.; Sheble & Kemp, Philadelphia, Pa., or Merrill Woolen 
Mills, Merrill, Wis. Of the total number of looms wider 
than 50-inch reed space, 47,728, or 76.5% , were in operation 
for some part of the month of November 1923, and 14,691 
were idle throughout the month. The active machine-hours 
reported for wide looms for the month of November formed 
77% of the single-shift capacity, as compared with 76.7% 
for the month of October 1923 and 80% for November 1922. 
Of the total number of looms of 50-inch reed space or less 
covered by the reports for November 1923, 13,826, or 80.3%, 
were in operation at some time during the month and 3,399 
were idle throughout the month. The active machine-hours 
for these looms represented 74.1% of the single-shift capacity, 
as against 73.9% in the preceding month and 72.7% in No- 
vember 1922. The number of carpet and rug looms reported 
for November 1923 was 9,129, of which 7,885, or 86.4%, were 
in operation for some part of the month, and 1,244 were idle 
through the month. The active machine-hours reported 
for these looms represented 84.57 of the single-shift capacity 
of the looms, as compared with 84.2% in October 1923 and 
83.7% in November 1922. We also quote the following: 

Spinning Spindles. 

Of the total number of woolen spindles reperted in November 1923, 
1,876,072, or 82.1%, were in operation for some part of the month and 
409,325 were idle throughout the month. The active woolen-spindle hours 
reported for this month represented 88.7% of the single-shift capacity, as 
compared with 88% in October 1923 and with 89.7% in November 1922. 

The number of worsted spindles in operation during November 1923 was 
2,119,440, or 81.6% of the total, and the number idle was 477,188. The 
active worsted-spindle hours were equal to 83% of the single-shift capacity. 


In October 1923 the active worsted-spindle hours represented 87% of the 
capacity, and in November 1922 93.7% 


Cards and Combs. 

Of the total number of sets of cards reported for November 1923, 5,913, 
or 85%, were in operation at some time during the month, while 1,043 were 
idle throughout the month. The active machine-hours for cards were 
equal to 93.3% of the single-shift capacity in November 1923, 92.7% in 
October 1923 and 93.7% in November 1922. 


Of the combs reported for November 1923, 1,993, or 75.6%, were in 


operation for Some part Of thé morith and 642 were tale during the month. 
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The active machine-hours for this month were equal to 85.4% of the single- 
shift capacity, as compared with 86.2% in October 1923 and 111.4% in 
November 1922. 

Detailed Report. 


The accompanying table gives the total number of machines in operation 
some time during the month of November 1923, the number idle for the 
whole month, the number reported on single shift and on double shift, 
the active and idle machine or spindle hours, the percentages active and 
idle and comparative figures for October 1923 and November 1922: 
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*Overtime was reported sufficient to offset all idle hours and leave an excess of 
65,380 hours, or 11.4%. 








Coal Markets Continue Dull Throughout Holiday 
Season but Improvement is Expected. 

If a green Christmas maketh a full churchyard, it also 
makes for a full coal bin observes ‘‘The Coal Trade Journal”’ 
in its issue of Jan. 2. Extracts from the “Journal’s” weekly 
review of market conditions follow: 


fi The unbroken spell of unusually mild weather has been a valuable asset to 
the householder who has not been compelled to replenish his supply which 
was laid in earlier in the year. The closing down of industriai plants for 
the purpose of making usual repairs and the annual recurrence of inventory- 
taking has kept this consumer out of the market. Prices have been attrac- 
tive enough but the industrial buyer has acquired the habit of making sharp 
bargains on a falling market. It is therefore not an easy matter to induce 
him to make any agreement for future wants. However, it is hoped that 
the tide will turn with the new year as the time for the much-advertised 
suspension approaches. Some business for all or part of the first quarter 
of 1924 has been booked and the indications are that this improvement will 
continue. 

In the absence of any stimulus, prices during ,recent weeks have shown 
little ,variation and last week was no exception. Comparing quotations 
listed below with those for the week ended December 22, changes are shown 
in 32% of thefigures. Of these changes, 42% represented advances ranging 
from 5 to 50 cents and averaged 21 cents. The reductions ranged from 
5 to 50 cents and averaged 18 cents. The straight average minimum for 
the week was $1.90, a decrease of one cent as compared with the previous 
week. Thestraight average maximum was $2.24, the same as the preceding 
week. 

Demand has been light on all grades of bituminous with the possible 
exception of slack. Even with the possibility of a strike only 90 days off 
buyers are not coming into the market in any great numbers, although some 


sections report a few inquiries for delivery during the first three months of © 





the year. Mines in a great many quarters have closed down dtie to the 
continued inactivity. 

Anthracite production suffered a marked decline last week due to the fact 
that the holiday celebration was launched on the Saturday preteding. 
Practically no mines operated on Christmas. On Thursday about 50% 
of the workers returned and it was not until the following day that the 
mines were able to get back to normal. Due to the absence of low tempera- 
tures householders have made few additional purchases, resulting in retail 
yards being overstocked. The steam sizes continue dull. 


Similar views are expressed in the weekly review issued by 


the “Coal Age’ of New York in its summary dated Jan. 3, 
as follows: 


The anticipated slump in the anthracite market arrived on scheduled 
time. Demand for all sizes fell off and independent coal was quoted last 
week, in many instances, as low as at any time in 1923. Although there 
was a heavy cut in production due to the holiday season, there was sufficient 
coal on hand to meet all needs. Movement of premium coal is more diffi- 
cult and producers and shippers of independent product are looking for 
orders. Dispite the dullness of the soft coal market there is a distinctly 
better feeling as the new year opens. Inquiries for both contract and spot 
coals are more numerous and buyers generally show indications of adding 
to their present reserves. 

“Coal Age’’ Index as of Dec. 31 shows an advance of one point to 179, 
over the previous week. The corresponding average price was $2.17. 
Slight increases in Mt. Olive, Standard, eastern and western Kentucky, 
Clearfield, Cambria-Somerset, Kanawha and Pocahontas districts were 
partly overcome by decreases in southern Illinois, Springfield and Indiana 
coals. 

The holiday season affected the midwest markets last week. There was 
no action in domestic coals and little demand for.team sizes. While many 
mines closed down during the week between Christmas and New Years, 
production exceeded the demand. The trade at St. Louis is doing little 
business in the cheaper grades of coal, but there is no demand for anthracite, 
smokeless .coals or coke. Little activity is reported from Kentucky, 
Duluth or Milwaukee. Buying is quiet in Ohio, and the Pittsburgh district 
market continues in poor.shape. An extremely quiet market is reporved 
from New England, with buying and receipts in light volume. 

The anthracite market lost much of its snap last week. While there is a 
good market for stove and chestnut coals the demand for the other sizes, 
with the possible exception of barley, is not active. Egg coal is in over- 
supply with some shippers. Pea coal is rapidly accumulating and it was 
said that some of the larger companies are willing to make concessions to 
keep it moving. Quotations for this coal ranged as low as $5.50 at Boston, 
while the markets at New York and Philadelphia ranged around $6. Can- 
cellations of orders for high-priced coals are being received from Long Island 
and sections of New England. 

The export market was quiet. Some inquiries were reported but com- 
paratively little new business was reported as closed. Freight rates re- 
mained high. A slight increase in foreign business was reported at Hampton 
Roads. Dumpings for all accounts at Hampton Roads during the week 
ended Dec. 27 were 357, 110 net tons, an increase of 1,183 tons when com- 
pared with the previous week. 








Production, Sales and Stocks of Work Clothing in 
November. 

The Department of Commerce on Jan. 3 made public its 
statistics on work clothing for November 1923, based on 
reports received from 172 establishments. There is also 
furnished a comparative summary for 118 identical establish- 
ments which reported each month. The following are the 
figures: 


REPORT FOR NOVEMBER 1923 (172 ESTABLISHMENTS). 

















| 

| 

| Denims. | | 

Dozens. a } 
|} 2.20 | 2.40 | 2.50 | All 
| and |2.45 and) and | prtlls. | Khakt. | Duck. | Other. 
Other | Heavier | Lighter | 

| W.B. ID. & T.\D. & T.| | 
Garments cur___{/158,575 | 42,565 | 13,097 18,888 24,865 | 9,191 89,384 
Garments sold__|167,080 | 41,077 | 12,172 | 17,947 | 20,891 10,403 82,404 
Orders cancelled_| 3,459 | 404 4 440 359 | 372 | 185 831 
Stock on hand___'152,190 | 40,163 ' 16,018 | 25,036 | 29,604 3,481 37 ,961 





COMPARATIVE STATEMENT FOR IDENTICAL PLANTS (118 ESTABLISH- 
MENTS). 





Materials Used. 


























| 
| 
| Denims. | 
Dozens. | | 
| ] All 
| 220 | 2.40 | 2.50 | Drtls. | Knakt.| Duck. | Other. 
| and \2.45 and| and 
| Other | Heavier | Lighter 
| W.B. |\D. & TD. & T. 
| | | —_—-— 
Garments cut: | 
une.....--.--| 79,888 | 20,250 | 13,823 | 18,189 | 13,158 4,378 11,395 
July.....----| 72,568 | 21,885 10,388 | 16,064 9,335 5,698 12,527 
CO | 74,210 20,217 9,062 10,872 | 10,069 4,643 | 18,354 
September - - - - 86,584 | 21,361 8,414 12,839 | 9,698 5,621 21,186 
CREE « woese 103,935 | 22,671 9,908 14,050 | 12,881 5,618 16,996 
November-_--.-| 95,515 | 18,189 7,921 | 12,730 | 14,068 4,790 16,989 
Garments sold: | | 
(Rae 71,582 | 15,942 | 11,128 | 17,702 | 12,693 | 4,052 | 11,428 
+k ocnoee! 61,130 | 19,479 9,253 13,900 9,436 | 2,894 | 12,497 
August ...-.-..- 77,557 | 21,146 8,457 12,412 11,720 5,353 17,835 
September -.---| 95,806 | 26,144 7,910 12,419 | 11,799 5,326 23,361 
October - - .--- 112,244 | 20,497 8,046 11,826 13,003 6,149 16,375 
November _.--| 98,514 | 18,154 7,224 | 11,254 | 12,284 5,863 14,758 
Orders canceled: | | 
PD tensoeee 2,037 533 425 148 346 66 388 
FEF cccccoe| See 665 143 295 363 448 543 
AMER ..0< 00% 1,846 211 269 163 186 | 161 780 
September.---| 2,824 406 | 128 189 117 | 63 566 
October . - ---- 2,087 474 99 917 | 186 | 124 758 
November_..-| 2,745 333 424 276 | 132 171 481 
Stock on hand: 
(eee 94,634 | 26,066 | 10,254 | 20,040 | 15,275 5,442 17,087 
Sb «4 esdaut 1113,650 | 33,045 | 10,124 | 23,266 | 16,984 | 10,624 ,753 
August _-_..--- 113,520 | 27,930 | 11,729 | 17,275 | 16,531 9,996 22,711 
September ----|109,709 | 27,533 | 11,127 | 16,464 | 14,406 7,752 4,864 
Ps nosed 113,994 | 28,954 | 11,277 | 19,095 | 16,834 7,677 27,085 
November -- --'108,517 | 27,179 | 13,149 | 20,869 | 19,498 3,024 29,084 
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Shoe Workers’ Unions in Haverhill to Consolidate. 

The Shoe Workers’ Protective Union and the United Shoe 
Workers of America, the two Haverhill, Mass., shoe opera- 
tives’ unions, will consolidate as a result of preliminary plans 
adopted by representatives of each union in the office of 
their mutual counsel, F. W. Mansfield, of Boston. Mr. 
Mansfield states, according to newspaper advices, that only 
minor details remain to be adjusted. It is proposed to retain 
the name of the first-mentioned organization, which it is 
understood, has some 25,000 members in the Haverhill 
district, and other Massachusetts shoe manufacturing cities. 





Wool Consumption on a Reduced Scale in 
November 1923. 

The Department of Commerce on Dec. 29 made public 
its report on the consumption of wool, by manufacturers in 
the United States during the month of November, based on 
reports received from 591 manufacturers. They do not 
include data, however, for the American Woolen Co., Boston, 
Mass.; Amos Abbott Co., Dexter, Maine; Carolina Cotton 
& Woolen Mills Co., Spray, N. C.; Columbia Woolen Mills, 
Columbia City, Ind.; Crown Mills, Marcellus, N. Y.; 
Daniel Boone Woolen Mills, Chicago, Ill.; Davisville Woolen 
Co., Davisville, R. I.; W. J. Dickey, Oella, Md.; John & 
James Dobson, Inc., Philadelphia, Pa.; Farnsworth Mills, 
Inc., Central Village, Conn.; Faulkner & Colony Mfg. Co., 
Keene, N. H.; Glastonbury; Knitting Co., Addison, Conn.; 
Merrill Woolen Mills Co., Merrill, Wis.; Merrimack Woolen 
Corp., Lowell, Mass.; or Sheble & Kemp, Philadelphia, Pa. 


Total Consumption of Wool. 


The total quantity of wool entering into manufacture 
November, 1923, as reported, was 43,245,761 pounds, as 
compared with 44,660,009 pounds in October, 1923, and 
55,316,531 pounds in November, 1922. The consumption 
shown for November, 1923, included 34,726,779 pounds of 
wool reported as in the grease; 6,290,116 pounds of scoured 
wool; and 2,228,866 pounds of pulled wool. Reduced to a 
grease equivalent these quantities would amount to 50,278,- 
832 pounds. The grease equivalent for October, 1923, was 
51,814,976 pounds; and for November, 1922, 63,313,170 
pounds. 

The monthly consumption offwool in grease equivalent 
for concerns reporting for 1923; January was 63,348,352 
pounds; February, 57,916,339; March, 62,859,150; April, 


56,410,887; May, 59,682,254; June, 52,648,595; July, 
46,347,256; August, 48,232,955; September, 46,615,997 
and October, 51,814,976... The report also gives the follow- 
ing: 


Consumplion by Grades. 

Classified according to grade, the total includes 8,811,329 pounds of fine 
wool which may be compared with 8,380,386 pounds consumed in October, 
1923; and 11,211,046 pounds consumed in November, 1922; 4,110,972 
pounds of \% blood, as against 4,369,568 pounds in October, 1923, and 
8,283,628 pounds in November, 1922; 5,905,042 pounds of % blood, as 
against 6,054,320 pounds in the month preceding and 8,977,899 pounds in 
November, 1922; 9,066,284 pounds of % blood, which may be compared 
with 10,121,479 pounds in October, 1923; and 11,999,043 pounds in Novem- 
ber, 1922; 2,008,183 pounds of low 1% blood, common, braid and Lincoln 
as against 2,116,865 in October, 1923, and 2,188,296 pounds in November, 
1922; and 13,343,951 pounds of carpet wool, against 13,616,391 pounds in 
the preceding month and 12,656,619 pounds in November, 1922. 

Domestic and Foreign Wool. 

Of the total quantity of wool used by manufacturers during the month of 
November 1923, 15,498,465 pounds, or 35.8% was domestic wool; and 
27,747,296 pounds, or 64.2% was foreign wool. The carpet wool was all 
of foreign origin, while 46.7% of the fine wool was produced in this country; 
72% of the % blood; 61.2% of the % blood; 43.9% of the \% blood. 


Geographic Distribution of Consumption. 


Of the total consumption of wool in November, 1923 (amounting to 
43,245,761 pounds), 20,877,173 pounds, or 48.3%, were reported from the 
New England States; 43.1% from the Middle Atlantic States; 1.2% from 
the Pacific Coast States; and 7.4% from other sections of the country. 


Imports of Tops and Noils. 

The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the man- 
ufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for November were 50,821 pounds, and for 1923 
including November were 3,806,026; noils for November were 208 261, 
and for 1923, including November, were 7,141,803. The exports of tops 
and noils were negligible. 

Detailed Statement. 

A detailed statement follows, which shows the quantities 
of wool consumed, classified according to grade, class and 
condition, with separate figures for foreign and domestic 
wool. This statement also gives comparative figures for 
November, 1922; October, 1923 and 1922; and totals for 
the months, January to November, inclusive, 1923 and 1922, 





Consumption of Wool by Geographic Sections, November, 1923. 


Section— Total. Grease. Scoured. Pulled. Grease equt- 
New England-_-_-_-_- 20,877,173 16,643,828 3,438,526 794,819 24,580,639 
Middle Atlantic_..18,658,377 15,932,139 1,531,339 1,194,899 20,588,015 
Pacific Coast... 515,705 167 ,626 289,662 58,417 824,839 
Other sections_-—_-_—- 3,194,506 1,983,186 1,030,589 180,731 4,285,339 





I ae so insect 43,245,761 34,726,779 6,290,116 2,228,866 50,278,832 
COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR OCTOBER 
AND NOVEMBER, AND SINCE JANUARY 1. 

(All Quanttites in Pounds ) 





Total for November. Total for October. ‘Total Jan. to Nov. incl. 








Class and 
Grade. 1923. 1922. 1923. 1922. 1923. 1922. 
; 43,245,761 55,316,531,44,650,009 51,175,814,511,904,123 509,462 ,806 
Domestic -__ 15,498,465 26,674,760 15,030,640 27 ,985 ,450,/178,158,737 288 606,838 
Foreign. _--_- 27 ,747 ,296 28,641,771 29,619,369.23,190,364/333,745,386 220,855,968 





Combing. - (22,537,925 33,488,126 22,862,850 30,861,118/280,464,163 288,285,077 
Clothing.a@_-| 7,363,885 9,171,786 8,170,768 9,274,226) 92,461,430 104,508,354 











Fine, total. ...| 8,811,329 11,211,046 8,380,386 10,467,228/101,156,991 100,746,428 
ombing— | | 
Domestic -| 2,970,258 4,769,613 2,560,922) 5,435,904) 31,952,422 62,654,069 
Foreign___| 4,159,112 4,419,260 4,097,523, 2,741,025) 49,423,402 14,328,863 
Clothing— | } 
Domestic -| 1,144,483 1,422,584 1,209,783 1,803,063] 13,555,870 18,853,949 
Foreign._._| 537,476 599,589, 512,158, 487,236 6.225.297, 4,909,547 
4 blood. total.| 4,110,972, 8,283,628 4,369,568 7,454,440) 57,777,663 69,034,251 
ombing— } 
Domestic -| 2,223,947 5,533,524 1,532,928) 5,132,058! 22,688,386, 47,011,325 
Foreign.__| 947,052 1,038,480! 1,728,181; 682,141) 20,787,853 5,932,998 
Clothing— | 
Domestic _| 736,883 1,556,245, 914,658) 1,479,979] 11,576,178 14,257,734 
Foreign.../ 203,090 | 155,379 193,801) 160,262) 2,725,246 1,882,194 
% blood. total.| 5,905,042 8,977,899] 6,045,320) 8,478,507) 82,753,225 88,980,711 
ombing— } 
Domestic _| 1,850,747 3,939,752) 1,825,063) 4,375,622) 24,760,266 43,281,402 
Foreign... 1,865,296 2,250,423) 1,761,031) 1,556,443) 30,435,708, 15,927,080 
Clothing— } j 
Domestic _| 1,760,484 2,173,598 1,875,712) 2,086,778] 20,309,207 23,543,635 
Foreign._.| 428,515 614,126) 583,514 459,664) 7,248,044 6,228,594 
}4-blood, total_| 9,066,284 11,999,043 10,121,479/11,699,554/109,665,506 117,346,392 
Combing— | | 
Domestic -| 2,867,376 5,156,447) 2,700,497| 5,523,247| 30,586,777 54,113,822 
Foreign___| 4,060,549 4,519,024) 5,113,447) 3,715,011) 52,405,420, 32,407,506 
Clothing— | 
Domestic | 1,110,178 1,379,933) 1,268,967| 1,537,221) 14,640,105 18,198,217 
Foreign.._| 1,028,181 °943.639 1,038,568 924,075 12,033.204, 12,626,847 
Low %-blood.b} 672,327 743,064; 752,128} 611,578) 6,933,698, 6,692,685 
Combing .-.| 404,393 477,059 392,563) 367,766] 4,188,076, 3,813,765 
(lothing.___| 267,934) 266,005) 359,565! 243,812] 2,745,622) 2,878,920 
Coinmon, totale .* > ioe mz. = peers: DE sscssnee 
Combing ...| 25,235 _.._.- | 178088) .....- EE ckechcne 
Clothing ___- Uo | 103,846) ....-- | $63,000, ........ 
Breid, total_c_| 90,970 ___--- SU EE ~ ccsoas MORAG cccaucaq 
Combing -_- 72,050, .....- SEM cccvtenct “GE ‘desveone 
Glothing.-..| 18,920) ____-- | 44,472) .....- z=  * Gpeeqeeme 
Lincoln, total_d| 1,174,074 1,445,232, 974,755 1,424,037) 13,482,682 9,992,964 
Combing ___| 1,091,910 1,384,544) 909,031) 1,331,901) 12,578,077 8,814,247 
Clothing ___ 82,164 60,688| 65,724 92,136} 904,605 1,178,717 


Cai pet, total_d 13,343,951 12,656,619 13,616,391\11,040,470 138,978,530,116 669,375 
Combing, for, 6,030,715 6,576,966, 6,411,710) 5,761,845) 70,783,293 61,397,420 
Filling, for__| 7,313,233 6,079,653 7,204,681) 5,278,625 68,195,237, 55,271,955 

Total reduced | i 
to grease | } 

equivalent_e-_|50,278,832/63,313,170 51,814,976|59,281 ,774 596,155,593/595,759,019 
Domestic -|19,638,817 31,916,187 19,265,629|33 288,761 229,098,987|346 075,808 

Foreign. __'30,640,015 31,396,983 32,549 ,347'25,993 ,013 367,056 606 249,683,211 
a Exclusive of carpet wools. 0 All domestic; figures for dates previous to July 
1923 include common and braid. c Ail domestic. d All foreign. eIn computing 
the grease equivalent, 1 pound of scoured woo! is considered equivalent to 2 pounds 
in the grease, and 1 pound of pulled to 1 1-3 pounds in the grease 
CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL IN 
NOVEMBER 1923 AND 1922. 
(AU quanttiites in pounds.) 




































































Grease. Scoured. Pulled. 
Class and —— oeenaee 
Grade. 1923. 1922. } 1923. 1922. 1923. 1922. 
Total, August_| 34,726,779 46,026,609 6,290,116) 7,349,997, 2,228,866 1,939,925 
Domestic -__| 10,605,207, 20,626,549) 3,763,899) 4,838,035) 1,129,359 1,210,176 
Foreign. __-_- 24,121,572) 25,400,060) 2,526,217) 2,511,962) 1,099,507 729,749 
Combing-.a -| 21,041,696, 32,018,989 793,041 888,471; 703,188 580 ,666 
Clothing.a_- 1,484,612) 2,472,110) 5,048,122 5,906 ,809) 831,151) 792,867 
Fine, aa 7,547,314, 9,621,860) 1,001,611) 1,276,922) 262,404) 312,264 
Combing— | | 
Domestic _| 2,805,673 4,509,681 61,381 108,743) 103,204| 151,189 
Foreign._.| 4,125,808 4,406,829 19,104 12,431) sk) eee 
Clothing— 
Domestic - 513,137, 619,642) 486,745) 651,497) 144,601) 151,445 
Foreign. __ 102,696) 85,708 434,381 504,251 aoe) ,630 
¥%-blood, total.| 3,232,567) 6,966,294 on 1,080,013) 229,308! 237,321 
Combing— | | 
Domestic - 2,118,754! 5,370,019 15,793! 63,128) 89,400} 110,377 
Foreign...| 945,045, 1,038,180) 2,007| 300} ------ | eeeeee 
Clothing— | | 
Domestic - 134,162) 542,487| 496,423) 904,288) 106,298; 109,470 
Foreign___ 34,606) 15,608 134,874 122,297) 33,610) 17,474 
%-blood,total_.| 3,654,268 6,206,850) 1,721,178) 2,284,711 529,596) 486 ,338 
Combing— 
Domestic - 1,581,154! 3,561,629 99,338 ssiaiaal 170,255, 172,882 
Foreign.__| 1,778,238} 2,213,326 45,531 26,823) 41,527) 10,274 
Clothing— | 
Domestie - 258,825) 347,178] 1,220,832) 1,523,976) 280,827) 302,444 
Foreign- __ 36,051) 84,717 355,477 528,671 36,987) 738 
rn total. 6,548,621| 9,834,678) 2,035,439) 1,852,102 — 312,263 
ombing— 
Domestic _| 2,572,330) 4,791,876) 198,552) 264,252 96,494 100,319 
Foreign- -_- 3,681,666) 4,332,615} 209,742) 161,525, 169,141) 24,884 
Clothing— 
Domestic - 179,261, 373,216} 813,615) 902,759) 117,302) 103,958 
Foreign. __ 115,364 336,971 813,530 523,566! 99,287) 83,102 
Low -blood_d| 327,928) 510,821; 324,121; 224,151 20,278) 8,092 
Combing --- 284,595 450,783 102,485) 24,533 17,313) 1,743 
Clothing - -- 43,333) 60,038; 221,636; 199,618 2,965) 6,349 
Common, totalc enter c ) ao 700) oneeme 
Combing --_- Dn sikceneue ii Ae | gue dee 
Clothing ___-_ DS an aaawae SS | 
braid ,total_c DL ‘dhkaccnen ae — 
Combing -.. IS incite eal i. <iseten  -iepikan ime 
Clothing ___-_  xxewn ae DT «oats ensessl sncene 
Lincoln, total_d) 1,101,627) 1,350,596 62,618 77,381 9,829) 17,255 
Combing .._| 1,062,748) 1,344,051 27,508 31,495) 1,654) 8,998 
Clothing ____ 38,879 6,545) 35,110) 45,886 8,175 8,257 
Carvet, total__) 12,200,471) 11,535,510) 448,953) 554,717! 694,527) 566,392 
Combing, for| 5,779,614 6,278,625 52,744 87,06 198,360; 211,272 
Filling, for._| 6,420,857) 5,256,885; 396,209 467,64 496,167! 355,120 
| 
Total, Sept_--| 35,881,095 41,878,437) 6,362,994 7,510,251) 2,405,920 1,787,126 
Total, Jan. to | | 
October, incl 409,826 ,284/406 ,077 ,303'75,338,286 77,751,567 26,739,553 


25 633,93 


a Exclusive of carpet wools. b All domestic; 1923 figures include “common” and 
“pbraid.’’ ¢ All domestic. d All foreign. 
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Statement Showing Leather Gloves and Mittens Cut 
During November 1923. 

The Department of Commerce on Dec. 31 gave out the 
following statistics on leather gloves and mittens cut during 
the month of November 1923, according to reports received 
from 234 factories. The factories included in this statement 
represent 95.5% of the total value of leather gloves and 
mittens at the Census of manufactures, 1921. A compara- 
tive summary for 232 identical factories for October and 
November is also given 

QUANTITY CUT DURING NOVEMBER (DOZEN PAIRS). 





























| Men's and Boys’. Women's and Children's. 
All \Part Leather All Part Leather 
Leather. | and Fabric.| Leather. | and Fabric. 
Dress gloves, street gloves, mit-| 
tens and gauntlets: 
Imported: 
Lamb and kid_............ 290 — 1,056 satis 
“arr | 13,358 18 5,780 (a) 
Suede __... } 4,220 (a) 702 eating 
Deerskin _ 4,272 (a) 31 (a) 
RI ici tect dpcitckcceaicl es aia dances 5,360 (a) 2,383 ae 
SE dkédeneokuedatene 1,244 51 165 12 
Domestic 
ae See eee | 6,481 (a) 393 (a) 
| 16,035 571 2,205 fai 
} 1,227 (a) 525 (a) 
762 493 70 493 
bases gloves, mittens and gaunt- 
ets: 
i 18,415 (a) ae —— 
Combination horse and split__ -| 4,901 ee (a) anan 
a 12,476 (a) (a) csi 
Combination shank and split_ 1 5,931 natant (a) Githe 
a ee 6,324 (a) oui nadia 
Ha ile adie arhadaearseetaa ie 22,154 (a) 469 (a) 
I a a ie aaa 4,223 eae ee. aeew 
CS Eee 15,282 25,456 a —— 
ae 2,369 med (a) anew 
[UO eee eae 439 13,313 237 120 











a Included in ‘‘All other’ to avoid possible disclosure of individual operations. 
Note.—In addition to the glov es and mittens here reported, these manufacturers 


also cut 3,279 dozen pairs of men’s and boys’ and 739 dozen pairs of women’s and 
children’s fabric gloves. 


COMPARATIVE SUMMARY OF LEATHER GLOVES AND MITTENS CUT 
DURING OCTOBER AND NOVEMBER 1923 FOR 232 IDENTICAL 
FACTORIES FOR BOTH MONTHS. 


| QUANTITY CUT (DOZEN PAIRS). 








Men's and Boys’. 






































| Women's and Children's. 
KIND. 
Part Leather Part Leather 
All Leather. | and Fabric. | All Leather. | and Fabric. 
| Oct. l Noo. | Oa. | Nov. | Oct. | Nov. | Oct. | Nov. 
Dress gloves, street gloves, | 
mittens & gauntlets: 
Imported: 
Lamb and kid....-...- . Se. eer & See 
eee 15, 420/ 13,013) 12 18; 5,955) 5,780) (a) (a) 
ae ree 5,624) 4, '106| (a) (a) 807 ee: oe 
SOOIORUR. oo cccececs 3,960, 4,272! (a) (a) 16 31) (a) (a) 
a a ah ri Sata vas 8,243! 5,360) (a) (a) Set SUE «éccel ences 
fae 791\ 1 .244| 54 51 219 165 29 12 
Domestic: 
les | 6,804 6.4811 (a) | (a) 184] 393} _...| (a) 
a >= |18,357|16,035) (a) 571) 3, 414| a Ss 
Wissher ........---- 1,517| 1,227| -.-.| (a) | '582| '525| --_-| (a) 
CO eee 987) 762 726 493 6} 70 65 493 
Work gloves, mittens and| | 
gauntlets: | | 
Horsehide- --.-------- 19,571|18, kk 2 2 eee were spec. Boren 
Combination horse and) ' 
ee 7,833! 4,801) (a) re nn binnh sive 
GE atcesnsesesenen |15,046)12 ae (a) | (@) | @ | @ | -...| ---- 
Combination shank and) 
eae | 5, seal 5,881) (a) — (a) ata er 
Cowhide _.....------- | 5,792 6.324| wanuk ete. Rm, BAe - 
Sheepskin _-..........- }22,395 22,004; (a) (a) 139 469) ...-| (a) 
Rianne | 7.681| 4,223| mone pec. paws deol 
Split leather........-. }20,321,15,132 21, 2711 125, 456 (a) toed een sow 
TELE EEE 2,351) 2,269' (a) | (a) (a) ‘ 
| ) ORS E 1,768 439 14,510 13, 313! 227 OO — "120 





a Included tn ‘‘All other’’ to avoid possible disclosure of individual operations. 

Note.—In addition to the leather gloves and mittens here reported, these manu- 
facturers also cut 3,565 dozen pairs of men's and boys’ fabric gloves in October and 
3,279 dozen pairs in November; 276 dozen pairs of women’s and children’s fabric 
gloves in October, and 739 dozen pairs in November. 


Milk Prices to Be Reduced Next Week by Borden’s 
Farm Product’s Co. 


~ H. A. Cronk, Vice-President and General Manager of the 
Borden’s Farm Products Co., announced yesterday (Jan. 4) 


that the price of milk to the consumer would be reduced. 
He said: 


The Borden's Farm Products Co. has just received notification from 
the dairymen that their price of milk to us will be reduced 1 cent a quart, 
effective early next week. In accordance with the policy of this company, 
this decrease will be promptly passed on to the consuming public. 

Effective Tuesday, Jan. 8, our prices will be dropped 1 cent for Grade A 
and Grade B quart bottles and for Grade B pints. In Manhattan, the 
Bronx and Brooklyn Grade A will be 17 cents a quart; Grade B, bottled, 
14 cents, and Brade B pints, 9 cents. 


G. W. Slocum, President of the Dairymen’s League Co- 
Operative Association, Inc., said: 


There is a surplus of milk in New York City at present, and the reduction 
in the producers’ price is the result of a prompt response on the part of this 
organization to the workings of the law of supply and demand. 








Permanent Injunction Against Shoe Workers’ Strike 
in Lynn. 

Judge Weed, of the Superior Court, of Massachusetts, 
made effective on Jan. 2, at Boston, a permanent injunction 
restraining the Amalgamated Shoe Workers of America from 
interfering with the Cruise-Sullivan Shoe Company of 
Lynn, and continuing the strike against the company. 








Bituminous Operators and Miners to Meet in Jack- 
sonville, Fla., to Negotiate New Wage Agree- 
ment for Four States. 


Bituminous miners and operators of Ohio, Indiana, IIli- 
nois, and Western Pennsylvania, will be called to meet at 
Jacksonville, Fla., on Monday, Feb. 11, “‘for the purpose of 
negotiating a new wage agreement to become effective on 
April 1 1924.” This was decided at a meeting of repre- 
sentatives of union miners and operators yesterday (Jan. 4) 
at Indianapolis. Michael Gallagher, one of the leading coal 


operators of Cleveland, issued the following statement after 
the meeting: 


This meeting of miners and operators was held in compliance with the 
resolution adopted by the joint conference of miners and operators meeting 
in New York on Jan. 24 1923, providing that the signatories to the existing 
agreement meet at a date not later than Jan. § 1924, to fix the time and place 
for the formal joint convention of miners and operators of the four States 
of Western Pennsylvania, Ohio, Indiana, and Illinois. 

The meeting to-day authorized the chairman and secretary of the con- 
ference to issue a call to the representatives of the miners and operators of 
the four States above named to assemble at Jacksonville, Fla., on Monday, 
February 11, for the purpose of negotiating a new wage agreement to be 
put into effect on April 1 1924. ‘The official call will be issued at an early 


date. bee ee fe Re ie Big ya 

~ Western Pennsylvania will be included | in the call, although 
the operators and miners from that State were not signatories 
to the existing agreement. This places the call before the 
old Central Competitive Field, from which Western Pennsyl- 
Vania was dropped when Western Pennsylvania operators 
refused to negotiate with the union. The time of the meet- 
ing, it is said, was purposely set back to Feb. 11 so that it 
would come after the meeting of the United Mine Workers 














of America in Indianapolis on Jan. 22. 
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The Week With the Federal Reserve Banks. 


A decrease of $95,100,000 in Federal Reserve note circula- 
tion and an increase of $34,400,000 in cash reserves, reflecting 
the return flow of currency following the holiday period, 
together with a decline of $59,300,000 in holdings of dis- 
eounted bills and increases of $10,800,000 and $22,500,000, 
respectively, in bills bought in open market and in U. 8. 
Government securities, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition of the 
Federal Reserve banks at close of business on Jan. 2 1924, 
and which deals with the results for the 12 Federal Reserve 
banks combined. Total deposits increased by $112,- 
900,000, of which $89,400,000 represents the increase in 
members’ reserve deposits, while the reserve ratio rose 
from 73.3 to 73.8%. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


All Federal Reserve banks report declines in their holdings of discounted 
bills except New York, which shows an increase of $14,600,000. Boston 
reports a reduction of $18,400,000, Cleveland a reduction of $11,600,000, 
San Francisco a reduction of $9,700,000, Atlanta a reduction of $9,000,000, 


and Philadelphia a reduction of $7,200,000."7 Of the total decline o 
$59,300,000 in discounted bills, $19,100,000 represents liquidation of 
paper secured by Government obligations, which on Jan. 2 aggregated 
$422,.800,000. Of this amount, $236,800,000 was secured by Liberty 
and other U. S. bonds, $175,800,000 by Treasury notes, and $10,200,000 
by certificates of indebtedness. 

Reductions in Federal Reserve note circulation are shown for all Federa 
Reserve banks, the largest declines being as follows: Cleveland, $22, 
400.000; Chicago, $16,000,000; Philadelphia, $14,600,000; New York, 
$9,400,000, and Boston, $5,200,000. 

Gold reserves increased by $12,800,000 during the week, the Boston 
Bank showing an increase of $16,000,000, New York an increase of 
$9,500,000, San Francisco an increase of $8,200,000, and Atlanta an increase 
of $6,800,000. Declines of $18,600,000 and $7,500,000, respectively, 
are reported by Cleveland and Chicago. Reserves other than gold in- 
creased by $21,600,000, while non-reserve cash declined by $2,100,000. 


After closing their books on Dee. 31 and paying the accrued 
6% dividend the Reserve banks paid to the Government a 
total of $3,613,055 38, of franchise taxes and increased their 
surplus account by $2,545,512 96. 

The statement in full, in comparison with the preceding 





week and with the corresponding date last year, will be 
found on subsequent pages, namely pages 63 and 64. A 
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summary of changes in the principal assets and liabilities 


of the Reserve banks, as compared with a week and a year 
ago, follows: 
Increase - or Decrease (— 
-Since-——______— 
Dec. 26 1923. Jan. 3 1923. 
Total reserves. __ +-$34 400,000 +$9,100,000 


mn Gold reserves + 12'800/000 +- 34.400 .000 
Total earning assets_ So 26, 000 OOO —i7 .700 ,000 


Discounted bills, total —59 300.000 + 170,300,000 
Secured by U. 8. Govt. obligations_ 19,100,000 +71,300,000 
Other bills discounted _. _. é ¢ 40,200 000 +99 000 ,000 

Purchased bills. _ - + 10,800,000" + 92.000 ,000 


United States securities 


, total +22 500,000 
sonds and notes 


~330 ,000 ,000 
c ma ‘ +209 ,500 000 73,000 ,000 
, U.S. certificates of indebtedness +2 ,000 000 57 ,000 .000 
Total deposits__- ms +112,900,000 + 26 000 000 

Members’ reserve deposits + 39,400,000 +21,100,000 

Government deposits ik + 13,900,000 + 50,100,000 
_ Other deposits a +9,600 000 —45 ,200 ,000 
Federal Reserve notes in circulation ‘ —95,100 000 —165,800 000 
F. R. Bank notes in circulation —net liab- he —2 500,000 








Changes in Condition of the Member Banks of the 
Federal Reserve System During the Year. 
According to the Federal Reserve 


soard’s weekly state- 
ment 


showing the condition of member banks in leading 
cities at close of business on Dec. 26 1923, loans and invest- 
ments of reporting member banks in leading cities increased 
$338 ,000,000 during the past year, an increase of $605,000,- 
000 in loans and discounts being offset in part by a decrease 
of $267,000 ,000 in investments. These changes in loans and 
investments went together with a decrease of $221,000,000 
in net demand deposits, and an increase of $205,000,000 in 
borrowings at the Federal Reserve banks. It should be 
noted that the figures for these member banks are always a 
week behind those for the Reserve banks themselves. 


T . Qo7 + : . > ° 
On Dec. 27 1922 loans and discounts of reporting member 


banks aggregated $11,329,000,000, reached the maximum 
for the year—$11,986,000,000—on May 2, and declined 


thereafter until Aug. 22, 


t when they stood at $11.677,000,000, 
increased again to $11,892,000,000 on September 19 and 
remained at about that level to the end of the year, when 
they stood at $11,934,000,000. The principal change in 
loans and discounts during the year occurred in “all other,’ 
largely commercial loans, which increased by $584,000,000. 
Loans secured by U. 8S. Government obligations declined by 
$62,000,000, while loans secured by stocks and bonds in- 
creased by $83,000,000. Investments of reporting member 
banks in leading cities show an opposite trend to that of 
loans and discounts, that is, during periods when loans were 
mereasing, investments were decreasing, although on a 
somewhat smaller scale. Holdings of U. S. bonds and 
Treasury certificates of indebtedness declined $112,000,000 
and $114,000,000, respectively, during the year and holdings 
of all other bonds, stocks and securities declined $68 ,000 ,OOO 
Of the total decrease of $199,000,000 in U. S. Goverument 
securities over $139,000,000 is shown for the member banks 
in New York City, while the decrease of $68,000,000 in 
holdings of corporate stocks and bonds of all reporting 
member banks is exceeded by an even larger reduction of 
$83,000,000 reported by member banks in the Chicago 


district. Further comment regarding the changes shown 
by these member banks is as follows: 


Total loans and investments, which stood at $16,152,000,000 on Dec. 27 
1922, reached the maximum for the year—$16,635,000,000—on May 16 
and following the course of loans and discounts declined taereafter to $16 
ca nica di i ig During the last three months of the year total 

S ¢é vestments were ¢ é 5 2w he i 3. rel ¢ 
gy Apogee lige at a somewhat higher level and aggregated 

Net demand deposits followed a generally downward course during the 
first eight months of the year, declining from $11,527,000,000 on Jan 3 
1923 to $10,880,000 ,000 on Aug. 29, after which date the trend was upward 
Time deposits, on the other hand, show a fairly steady increase throughout 
the year, while Government deposits fluctuated considerably in connection 
with periodical Government financing. Reporting banks in the Dallas 
and San Francisco districts show substantial increases in net ermand 
deposits, and those in the Cleveland, Richmond and Chicago districts 
smaller increases, while the principal decreases are shown for banks in the 
New York and Kansas City districts. Increases in time deposits are 
shown for reporting member banks in all Federal Reserve districts. except 
San Francisco, where the withdrawal from membership of a large ‘savings 
bank more than offset the substantial increase reported by existing members 

Reserve balances with the Federal Reserve banks followed more or 
less closely changes in net demand deposits and stood at $1,379,000,000 at 
the end of the year, as compared with $1,394,000,000 at the end of the 
preceding year, while aggregate cash holdings of all reporting member 
banks show only a nominal reduction during the year. 

Borrowings of member banks at their reserve banks showed a generally 
upward trend during the first six months of the year increasing from $370,- 
000,000 on Dec. 27 1922 to $644,000,000 on July 3, while during the 
remainder of the year borrowings were on a somewhat smaller scale 
Borrowings on the final report date of the year, which aggregated $575 000,- 
000, show an increase, however, of about $105,000.000 over the figures 
for the preceding week, largely in connection with the holiday season 


requirements. 

’ Ona subsequent page—that is, on page 64—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. 





Departure of Charles G. Dawes and Owen D. Young 
to Participate in Inquiry into Germany's 
Financial Affairs—Henry M. Robinson 
to Sail To-day. 

Brigadier-General Charles G. Dawes of Chicago and 
Owen D. Young of New York, who, as we indicated last 
week (page 2833), have been chosen to serve as the un- 
official representatives of the United States on the com- 
mittee which is to inquire into Germany’s financial position, 
sailed for Europe last Saturday (Dec. 29) on the steamer 
America of the United States Lines. General Dawes de- 
clined to answer any questions put to him by reporters 
regarding his mission. Mr. Young, who is said to have 
been similarly reluctant to discuss his trip, is quoted as 


saying: 
I have the impartiality of ignorance. I regard the questions to be settled 
by our committee as business questions only. I hope they will be ap- 


proached in that spirit, with a determination to get a constructive answer 
speedily. 


Mr. Young, who is Chairman of the board of directors of 
the General Electric Co., started life on a farm at Van 
Hornesville, N. Y. He was educated at St. Lawrence 
University and later studied law in Boston. In 1913 he 
became Vice-President and General Counsel of the General 
Electric Co., and in 1922 was appointed Chairman of the 
board. He is also Chairman of the board of directors of the 
Radio Corporation of America. Henry M. Robinson of 
Los Angeles, who is to serve on the committee which is to 
estimate the amount of German capital abroad, will sail for 
Europe to-day (Jan. 5). On the 2d inst. Mr. Robinson 
visited the White House and the State Department at 
Washington, where he conferred with President Coolidge 
and Secretary Hughes. At Chicago on Jan. 1 Mr. Robin- 
son was reported in a New York ‘““Times” dispatch as saying: 

The inquiry contains great possibilities of being helpful. It would be 
prejudging the whole affair to even make a guess now. If we do not ac- 


complish any definite and immediate results, we can at least establish some 
facts that will be helpful toward an ultimate solution. 








German Court Decision Regarding Repayment of 
Industrial Obligations. 


The following information has just been received by 
Moody’s Investors Service regarding the nature of repay- 
ment of bond issues floated in behalf of industrial corpora- 
tions, which should prove of considerable interest to the 


large number of holders of such bonds in this country: 

A decision of most far-reaching economic significance was handed down 
on Nov. 14 1923 by the Hanover Supreme Court. The planitiff was owner 
of one bond issued by Industrial Corporation ‘““X.’’ The loan was floated 
in 1909 and was secured by a first hypothecation on the entire real estate 
owned by the concern. The plaintiff purchased the bond at the time 
of issue. The loan was called for payment as of April 1 1923 at par. The 
plaintiff refused to accept amount offered and insisted, inter alia, upon 
adjustment of the amount on the basis of the Government Cost-of-Living 
Index Number at the time bonds were called for redemption. The Su- 
preme Court has sustained the plaintiff and substantiated the decision 
as follows: ‘“‘Let us assume that plaintiff is the creditor. In accordance 
with Section 607 of the German Civil Code, loans are to be repaid in kind 
or currency of the same character and of the same value as had originally 
been received by the borrower. The latter is consequently obligated to 
repay the original loan in such manner. The fact that bank notes, i. e., 
paper marks, are legal tender, does not alter the case. A previous court 
decision based upon this fact cannot, therefore, be sustained. Neither 
does the further fact that the original loan contract expressly provided for 
the repayment of bonds at a premium, enter into the situation. The 
contention of the defendant that the plaintiff was in a position to dispose 
of his bonds when the mark was quoted at a higher level, thereby protecting 
himself against losses, is also without any significance and cannot be upheld 
by the Court. Repayment on the basis of the Government Cost-of-Living 
Index Number at the time bonds were called is, therefore, to be effected.” 








Dr. Schacht Named to Succeed Late Rudolph Haven- 
stein as President of Reichsbank—Seeks Full 
Power Over Latter. 


Dr. Hjalmar Schacht, the Currency Commissioner, whose 
appointment as President of the German Reichsbank, to suc- 
ceed the late Rudolph Havenstein, was announced on Dec. 
18. is hesitating, it is said, to assume his duties, fearing that 
the opposition he expects to meet among members of the 
Board of Managers may seriously handicap him in carrying 
out certain urgent reforms. A cablegram (copyright) to the 
New York “Times” from Berlin is authority for this; we 
quote the cablegram further as follows: 

Dr.. Schacht, who, with the Finance Minister, Dr. Luther, is generally 
given credit for stopping the note presses and stabilizing the mark, was ap- 
pointed President of the Reichsbank against the unanimous vote of its Board 
of Managers, who preferred Dr. Helffrich. President Ebert, however, in 
whom the power of appointment is vested, exercised it in favor of Dr. 
Schacht, who had the overwhelming majority of public opinion, as well as 
the most important financial, industrial and commercial circles, behind him. 


Helffrich’s Friends Active. 


There is sad to be good reason to fear that Dr. Helffrich’s friends, most of 
whom belong to influential nationalist and agricultural circles, have not yet 
given up hope of getting control of the Reichsbank, and to that end have 
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gained the aid of certain members of the Board of Managers, which shares 
a sort of co-operative authority with the President of the bank, to paralyze 
any measures Dr. Schacht may introduce. 

This is specially feared in regard to the gold note bank which Dr. 
Schacht desires to establish in conjunction with the Reichsbank to make 
stabilization of the mark permanent. Dr. Helffrich has another plan to 
bring about permanent stabilization which would, however, surrender the 
Reichsbank and probably the whole system of German finance to control the 
Nationalists and therefore is a very unpopular step. 

For this reason Dr. Schacht will not assume his new office until the 
Reichstag has passed a law that gives the President of the Reichsbank the 
necessary power to ignore his Board of Managers and hold him responsible 
only to the President of the Republic. 


The “Times” also prints the following Associated Press 
cablegram from Berlin Dec. 30: 


There is a slight note of optimism observable in the current year-end. 


Ap- 
praisals by the financial writers of the 


immediate fate or continued stability 
of the German mark, and such scattering reservations as manifest themselves 
in some of the more cautious predictions, are wholly suggested by possibili- 
ties as to the ultimate imposition of reparations terms which cannot be met, 
and of the central Government’s inability to keep the nation’s internal eco- 
nomic organism sufficiently coordinated to protect German credit at home 
and abroad, 

Two factors especially prompt a majority of the writers to consider Ger- 
man finances hopefully for the coming year, these being the appointment of 
Dr. Schacht as President of the Reichsbank and the continued ability of the 
rentenmark to assert itself as a reliable stabilizing influence during the 
period preceding the inauguration of a national gold currency. 

Within another week the Rentenbank expects to have 2,400,000,000 of its 
total authorized capital of 3,200,000,000 rentenmarks in circulation. It 
has already placed 1,200,000,000 at the disposal of the Central Government 
through the Reichsbank, which now is being used to call in trillions of dis- 
counted Treasury bills. The champions of the rentenmark have an abiding 
faith in its ability to absorb or assimilate numberless paper marks, and view 
it as the inevitable forerunner of 


a regularly ordained gold currency, which 
is the cardinal feature of Dr. Schacht’s program of Reichsbank reform. 
Hias Voice in the Cabinet. 
While Dr. Schacht has not yet installed himself in his new post, his back- 


ers announce that he is determined to give the central banking institution a 
complete overhauling, both with respect to its administration and its official 
financial functions. He will retain his position as Federal Currency Com- 
missioner, in which capacity he is allowed ‘‘a consulting voice” in the Cab- 
Inet sessions. 

Dr. Schacht’s friends predict that he will promptly encounter hostile cur- 
rents in the Reichsbank itself, especially among the members of the so- 
called Central Committee, a semi-supervisory body composed of private bank- 
ers, industrialists and political appointees, who sharply opposed him while 
he was under consideration by the Federal Council. Much of this opposition 
is explained on the ground that the Reichsbank now has an official head, who 
graduated from the active banking world, and that Dr. Schacht also is an 
acknowledged authority on currency problems and the sworn foe of inflation 
policies. 

In addition, he is reported to be opposed to the extension by the Reichs- 
bank of generous private credits, a condition which obviously is assuming 
liberal proportions, according to the Reichsbank’s latest returns. 


On Dec. 25 the Associated Press advices from Berlin had 
the following to say regarding the opposition of the Nation- 
alists to Dr. Schlacht’s appointment: 


President Ebert’s confirmation of Dr. Hjalmar Schacht as President of the 
Reichsbank to succeed the late Rudolph Havenstein, is being violently op- 
posed by the Nationalistic newsnvapers, which are chagrined over the failure 
of Dr. Karl Helfferich, former Secretary of the Imperial Treasury, to obtain 
the coveted post. The newspapers now charge that Dr. Schacht’s selection 
constitutes an outspoken political appointment, which is in contravention of 
the Reichsbank’s autonomous character. 

The new incumbent, however, meets with a friendly reception by the finan- 
cial writers, who point out that his advent at the head of the semi-official 
institution indicates a break with the traditional procedure by which Presi- 
dents of the Reichsbank formerly invariably were sought among the bu- 
reaucracy. 

Dr. Schatch graduated from journalism into the banking business. He 
has served several of the leading banks of Berlin in an important executive 
capacity and is accepted as a distinguished authority on questions of cur- 
rency reform. Dr. Schacht is an avowed champion of a gold-supported na- 
tional currency. 

Dr. Schacht will retain his former position of Federal Currency Commis- 
sioner, as he believes the duties of that post are closely interlocked with the 
functions awaiting him as the new head of the Reichsbank. He is said to 
be an optimist with respect to the outlook for the early organization of an 
official gold currency bank which will enable Germany to extricate herself 
from the swollen flood of paper marks. Pending its establishment he pur- 
poses to safeguard the present rentenmark as stable transitional currency. 

Belated returns by the Reichsbank covering the latter half of November 
reveal an addition of three hundred and seven septillion marks in new cur- 
rency. The continued inflation is explained on the ground that the Reichs- 
bank was called on to absorb unlimited issues of divers emergency currency 
of local origin. Whether the output of paper marks continued at the same 
pace during the current month will be ascertainable only when the bank’s 
returns since Dec. 1 are announced. 





Time for Deposit of Mexican Bonds Under Debt Read- 
justment Plan Extended to January 15. 

Announcement was made on Dec. 31 by T. W. Lamont, 
of J. P. Morgan & Co., as Chairman of the International 
Committee of Bankers on Mexico, that the time for the 
deposit of bonds under the terms of the Mexican debt 
funding agreement has been extended from Dec. 31 to 
Jan. 15. Mr. Lamont’s notice said: 

Following the Committee’s announcement of Dec. 8 declaring operative 


the above mentioned plan, substantia] additional deposits of bonds have 
been received. 


In order that additional time may be given in which bonds may be 
deposited with the Committee, the date for deposit has been extended to 
and including Jan. 15 1924, within which period bonds may be deposited 
with the American depositories already named and without change in 
conditions. On any bonds deposited thereafter the Committee will impose 
a charge. 





The funds made available to the Committee cover interest for the period 
Jan. 3 1923 to Jan. 2 1924, inclusive, in accordance with the schedule 
published in the Committee’s notice of July 9, calling for the deposit of 
bonds. Payment in cash of the warrants to be attached to deposited bonds 
in accordance with such schedule will be made on presentation*of such 
cash warrants after the return of the deposited bonds to the bondholders. 
Owing to the great number of bonds of varying denominations and fof 
different issues the work of preparing and attaching the necessary coupon 
sheets, required to be done before the deposited bonds can be returned {to 
depositors, will require some time, but as soon as the bonds are ready for 
return to the depositors a notice by publication will be made. « & vwe 


The announcement declaring operative the plan for the 
readjustment of the Mexican debt was given in our issue 
of Dec. 8, page 2486. 








Approval by Mexican Senate of Claims Conventions 
Between United States and Mexico. 


_.While press dispatches from Mexico City on Dec e © 10phad 
carried information to the effect that the Mexicang Senate 
and House of Deputies, in joint extraordinary session’ had, 
that day unanimously approved and ratified the claims con- 
ventions between the Unitedgstates and Mexico, on Dee 427 
the Associated Pressfadvicesifrom} Mexico City said: 

The Mexican Senate to-day ratified the special United States Mexican 
claims convention by a vote of 42 to 5. The general claims convention was 
approved as a whole, 38 to 1. 

The Senate then adjourned, leaving the discussions article by article of 
the general convention until another session. 

The greatest opposition against the convention has been against Article 
IX of the general convention, which opponents claim discriminates in favor 
. citizens of the United States. 

* Previoustreference to the reported action of the Mexican 
es wee 


Congress, appeared infour issue of? Dec. 22. page « 3710. 














Ruli-e of New) ,York,!Stockt, Exchange on Mexican 
errr eee *% Bonds. 

The Committee on Securities’ ofethe*New York® Stock 
Exchange on Dec. 3lf{made known the following ruling:y= sia 

Referring to the United States of Mexico external loan of 1899 sinking 
fund 5% bonds, due 1945 and 4% gold debt of 1904, due 1954, bearing past 
due coupons on which there appear various endorsements: 

Information having been received through the International Committee of 
Bankers on Mexico that the United States of Mexico has advised them that 
coupons are payable to bearer regardless of any endorsement which may 
appear thereon, the Committee on Securities rules that such endorsements 
do not hereafter affect the delivery of said bonds. 














Decision _ of _United States¥ Government to Supply 
Mexican Government ment With}War}Supplies—Protest | 
rms ve bee By | Revolutionary Factions. ». _. { 
Protest was this week lodged at Washington against the 

decision of the United States Government, made known 

Dec. 29, to sell a quantity of war material to the Obregon 

Government in Mexico to be used to combat the revolution- 

ary movement which has been in progress since Dec. 6, under 

the leadership, it is stated, of former Mexican Minister of 

Finance Adolfo de la Huerta. Besides this protest, which 

was made in behalf of the revolutionary factions by Enrique 

Seldner, Confidential Agent at New York of the de la Huerta 

provisional Government, the matter was brought before 

Congress with its reconvening on Jan. 3 after the Christmas 

recess; in a resolution introduced in the House of Representa- 

tives at Washington on Jan. 3 by Representative Fairchild 

(Republican) of New York, the State Department is asked 

for information bearing on “conversations, agreements or 

understandings” with the Mexican Government for the sale 
of war materials to the Mexican Government. The resolu- 
tion, along with a measure seeking to bar the sale by this 

Government of war materials to foreign powers, was referred 

to the House Committee on Foreign Affairs. Regarding the 

decision of the Government to supply the Obregon Govern- 
ment with war material, the Associated Press dispatches 
from Washington Dee. 29, said: 

The Washington Governmenthas agreed to sell a quantity of war material 
to the Obregon Government in Mexico. 

The decision was reached after a request for such action had been received 
from the Obregon Government, and is understood to have been prompted 
by a desire to aid that Government, which is faced with an armed uprising 
on the part of De la Huerta and other revolutionaries. 

Although details of the transaction are still pending before Secretary 
Weeks, the material involved is said to include military rifles now stored at 
Fort Sam Houston or other army depots near the border and 10 military 
airplanes. It is probable that ammunition for the rifles and other equip- 
ment is included. One report was to the effect that the Obregon Govern- 
ment contemplated an expenditure of about $750,000 for the material. 

Decision of the Washington Administration to make the sale came some- 
what as a surprise, inasmuch as President Harding on April 23 last made 
a statement of policy for the War and Navy Departments which opposed 
the sale of any surplus military equipment to foreign Powers. 

Inquiry at the State Department produced only the following statement: 

“The Mexican Government has presented a request to this Government to 
sell it a limited quantity of war material. This Government has expressed 
its willingness to make the sale, in view of the relations between this Gov- 
ernment and the Mexican Government, which was formally recognized last 


September, and of the importance of the maintenance of stability and om 
derly constitutional procedure in the neighboring republic.” 
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in the Eighth Corps area. No orders have yet been sent by the War De- 
partment to make deliveries, but it is ecpected that the rifles will be taken 
from surplus stocks of American manufactured Enfields which were turned 
out in vast quantities during the World War. The War Department also 
has on hand a vast reserve supply of ammunition, much of which probably 
would become useless with deterioration before it could be used by the Amer- 
ican army. 

No information was obtainable as to the type of army planes likely to be 
delivered to the Mexican Government. The Army Air Service also still 
has a war surplus of machines rapidly becoming obsolete, although stil! 
entirely suitable for the purposes of the Mexican Government in its present 
conflict with the De la Huerta fcrces. 

The statement of policy in the matter of sale of surplus military equip- 
ment to foreign Powers was laid dewn by President Harding in a letter to 
Secretaries Weeks and Denby at the time that Poland was understood to 
have made informal overtures for the purchase of surplus rifles and ammu 
nition from the United States. 

Following is the text of President Harding's letter to Secretary Weeks on 
that occasion: 

‘Referring to your inquiry for advice relative to the sale of surplus arms 
and war supplies to proposed purchasers among foreign Powers, I am writ- 
ing to say that I hope it will be the policy of the War Department not only 
to make ne sales of war equipment to any foreign Power, but that you will 
go further and make certain that public sales to our own citizens will be at- 
tended by proper cuarantees that such supplies are not transferred to any 
foreign Power { would gladly waive aside any financial advantage that 
might attend such sales to make sure that none of our surplus equipment is 
employed in encouraging warfare any place in the world I am writing a 
similar note to the Secretary of the Navy and shall confidently expect the 
co-operation of both Departments in adhering to this policy.” 


At the tine of its publication, President Harding's letter was generally 
construed as a blanket prohibition upon any sale of war material to foreign 
countries. Decision of the Coolidge Administration to make the sale 
contemplated to the Mexican Government was taken, however, as meaning 
that in Cabinet circles either a more liberal construction has been placed 
upon the Harding policy, permitting each question of sale of arms to be 
solved upon its merits as it arose, or that the present situation in Mexico 
and the desire of the United States Government to see stable Government 
maintained there and insurrectionary outbreaks discouraged. 

There is little doubt that the decision to sell arms to Mexico met with 
some opposition in the War Department. Army cfficials would not talk 
of the matter for publication, however. 

Significance is attached to the clause in the State Department's brief 
statement calling attention to the recent restoration of diplomatic relations 
between Mexico and the United States. The Obregon Government has 
already procured ratification by the Mexican Senate of the special claims 
convention, one ef the two pacts worked out by a joint commission to 
pave the way for formal diplomatic recognition by the United States. 
State Department advices to-day said that the second convention, known 
as the general claims convention, had been formally taken up for dis- 
cussion by the Mexican Senate. It was evident that early ratification 
of the second convention also was expected in official circles. 

Up to the present time the Washington Ad.ninistration has maintained 
complete silence as to its views regarding the uprising against the Obregon 
Government in Mexico. At the same time, however, great emphasis 
has been paid in all recent official communications with Latin-American 
countries and in the public addresses of Secretary Hughes, which touched 
on the policies of the United States toward Latin America, upon the 
extreme impertance attached in Washington to stability of the other 
Governments of the Pan-Americar group. 

In this connection officials privately have indicated their belief that the 
De la Huerta uprising had never disclosed itself as being in any true sense 
a revolution in which the Mexican people, or any large portion of the 
people, were attempting to change either their form of Government or 
their Government officials. The official reports reaching the State De- 
partment from many parts of Mexico on the progress of the De la Huerta 
movement have in general had a contrary view of the situation, indicating 
specifically in some cases the opinion of consular or other observers that 
“the man in the street’’ in Mexico was holding aloof from the revolt and 
that the struggle was one between political and military leaders, and 
their immediate followers. 


According to the New York “Times” of Jan. 1 ‘‘a clear and 
definite explanation of the position of the United States 
Government with respect to the present Mexican situation 
and the decision of President Coolidge to sell arms to the 
Obregon Government was obtained in an informed quarter” 
on Dee. 31. This was given as follows in the “Times”: 


This Government is furnishing a limited quantity of war material to the 
Mexican Government because such action is in the interest of stability and 
orderly procedure. The attempt that is being made to overthrow the 
established Government in Mexico has resulted from the animosities and 
bitternesses growing out of the Presidential campaign to select a successor 
to President Obregon. It is highly important that Mexico should break 
away from a long series of unfortunate precedents and determine the suc- 
cession to the Presidency of that country by peaceful and constitutional 
methods. It seems that the Mexican Government fully realizes this fact. 

With specific reference to its relations with the United States, the Mexican 
Government entered into negotiations of conciliation which culminated in 
the adjustment of the principal fundamental questions at issue between the 
two Governments and which.was followed by recognition on the part of the 
United States and the resumption of diplomatic relations. The attitude of 
the Mexican Government is strongly manifested by the fact that, although 
it is at present called upor to cope with insurgents, it has approved one of 
the claims conventions recently negotiated and has asserted its determina- 
tion promptly to appreve the other; and by the further fact that, during 
the past few days, at a time when unusual demands are being made on its 
revenues, it has completed a substantial deposit to carry out its agreement 
for refunding the Mexican debt. 

The action of this Government in furnishing the Mexican Government 
with war material is in no sense a reversal of the policy regarding the sale of 
arms as announced by President Harding, in his letter to the Secretary of 
War, dated April 23, last. On the contrary, it is in support of that policy. 
The policy as expressed by Mr. Harding is that our surplus war equipment 
should not be employed in encouraging warfare by fostering militarism and 
developing armaments. This material is being made available to the 
Mexican Government in conditions of actual rebellion for the purpose of 
discouraging warfare and supporting established law and order. 

A Government that has made a zealous effort to meet its obligations at 
home and abroad has been assailed and an attempt is being made to over- 
throw it by violence. It has appealed to this Government for aid to the 
end that order may.be restored and preserved and constitutional procedure 
followed. This Government feels that it cannot be insensible to such an 


All of the material contemplated for sale is now available at army depots appeal, and it has responded with its support in behalf of stability and 
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orderly constitutional procedure in the best interests of all concerned. 

From the “Times” of Jan. 1 we also take as follows, the 
text of the protest made to the United States Government in 
behalf of the de la Huerta forces: 

Confidential Agency of the Provisional Government of Merico. 
Washington, Dec. 31 1923. 
Hon. Charles E. Hughes, Secretary of State, Washington: 

Sir:—The Undersigned, Consul General of the Provisional Government 
of Mexico in New York and in charge, for the time being, of the interests of 
that Government in the United States, has the honor to inform the Depart- 
ment of State that his Government, as a result of its operations, now controls 
the greater part of the Mexican Republic, including all ports on the Gulf 
Coast, save one, as well as all ports on the Pacific, except those in Sonora 
and Sinaloa. The major part of the national military and naval forces 
are sustaining the Provisional Government, which expects, within a brief 
period, completely to exercise dominion over the entire country. 

In the midst of the campaign now in progress the Government of the 
undersigned views with grave concern reports in the press that the Govern- 
ment of the United States has determined to extend active and material 
aid to the Administration of President Alvaro Obregon by supplying him 
with rifles, ammunition and, possibly, airplanes or a deferred payment 
basis, amounting practically to a donation, for use against the revolutionary 
movement of which ex-President Adolfo de la Huerta is the chief, and the 
purpose of which is to resist the unconstitutional imposition of General 
Plutarco Elias Calles as President of the Republic by General Obregon, in 
defiance of all law and the free right of suffrage. In event the reports in 
the press described above are true, and munitions of war are to be delivered 
as proposed, the undersigned is instructed by his Government to inform the 
Department of State that such will only serve to prolong the period of 
bloodshed essential to the overthrow of the Obregon Administration, which, 
however, constitutionally installed in power, has utterly refused and failed 
to comply with its solemn duty to the people, the great body of whom 
sustain the principles upon which the present armed movement is based. 

In view of the foregoing facts, the undersigned hereby begs to submit its 
respectful protest against the delivery of munitions of war of whatsoever 
kind to the Obregon Government by the Government of the United States 
with which to make war on the Mexican people, thus tending to disturb 
those friendly and neighborly feelings and sentiments which should exist 
between the Government and the people of Mexico and those of the United 
States, which the Government ef the undersigned is so anxious to sustain 
and to cultivate. 

The undersigned begs that the Secretary of State of the United States 
will accept the assurances of his highest consideration. 

ENRIQUE SELDNER. 

President Obregon, in a New Year’s message to the Amer- 
ican people on Dec. 31 commended the action of President 
Coolidge stating that the latter “‘with only one order” had 
“gained more ground in the polities of the continent than 
could have been won by another statesman with elegant 
speeches.”’ A copyright cablegram from Mexico City to 
the New York ‘‘Times”’ gives this message as follows: 

President Calvin Coolidge, with the order that he has dictated with regard 
to the military revolt which has taken place in Mexico, has destroyed the 
belief that some have had and have exploited that the Government at 
Washington looked with favor upon the conditions that were produced in 
Mexico. President Coolidge, with only one order, has shown a sincere 
policy toward the Mexican Government and has gained more ground in the 
politics of the continent than could have been won by another statesman 
with elegant speeches. The military plot which was projected with the 
object of overthrowing the Government was reproved by a majority of the 
leaders of the Republic of Washington. President Coolidge has made 
known as a good democrat the feeling of his country. He has taken the 
right and shortest road and from that road there is no possibility of future 
departure. 

Taking this opportunity, I wish, through the American press, to offer to 
the President and the noble people, our northern neighbors, my earnest 
desire for a happy and prosperous new year for all its citizens. 

It was made known on Jan. 2 that the arrangements for 
the deliveries of the war supplies to Mexico had not yet been 
completed, conferences being in progress to this end between 
Secretary of War Weeks and Manuel Tellez, Charge d’ Affaires 
of the Mexican Embassy. On the 3rd inst. a Washington 
dispateh in the New York ‘‘Journal of Commerce,”’ said: 

During the day both Secretary Hughes and Secretary Weeks conferred 
with President Coolidge at different times and later Ramon Ross, who 
was cne of the Mexican commissioners in the recent Mexico City con- 
versations whict led to diplomatic recognition of the Obregon Government 
by the United States, called at the White House accompanied by Manuel 
Telles, Mexican charge. It was learned authoritatively that the visit 
of the two Mexican officials had been arranged by Secretary Hughes in 
order to permit Mr. Ross to carry out instructions trom President Obregon 
and pay respects to President Coolidge in tae name ot the Mexican Chief 
Executive. So far as could be learned the visit of the Mexican officials 
had no connection of any direct nature with the arms sale. 

Aside from the question of policy, it is now known that certain elements 
of the arrangement with the Mexican Government are giving some cfticials 
here cause fcr serious thought. This is true particularly in regard to the 
arrangement of method of payment by the Mexican Government for the 
arms to be sold. In that connection some questions seem to have arisen 
as to whether a credit transaction micht ont be construed legally as a 
loan to Mexico which the President has no authority to make lacking 
Congressional authorization. 

Cash Payment Favored. 

Obviously a cash payment transaction would remove whatever em- 
barrassment of this nature might otherwise arise, and it is also true that 
surplus army stores have been sold in the United States on deferred payment 
contracts. To what extent the financial arrangement is holding up com- 
pletion of negotiations for sale to Mexico, however, has not been indicated 
in the absence of any comment by Secretary Wecks. 

Frank expression was given at the State Department to Administration 
disapproval of the sale of arms from any American source to the Mexican 
revolutionists. While no embargo existed to prevent exportation of 
arms from this contry to Mexico, it was said that the Washington Govern- 
ment strongly disapproved sales to the revolutionists, and that such sales 
would be made by Americans ‘‘at their own risk.’ So far, the State 
Department has not been advised o’ficially that arms have been shipped 





from the United States to the ports controleld by the Mexican revolu- 
tionists. 
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First Joint Stock Land Bank of Cleveland Changed to 
Columbus Joint Stock Land Bank. 

The name of the First Joint Stock Land Bank of Cleve- 
land has been changed to the Columbus Joint Stock Land 
Bank and its location shifted from Cleveland to Columbus, 
effective Jan. 1. It is stated that the purpose of the change 
is the desire of the management to have its offices in Ohio 
and Michigan as near the centre of the more desirable agri- 
cultural districts as possible. The management will remain 


unchanged except that some new directors will be added to 
the board. 








Amended National Bank Regulations End Restrictions 
on Loans on United States Securities. 


The following special advices from its Washington bureau 


Jan. 1 appeared in the New York “Journal of Commerce” 
of the 2d inst.: 


Amended national bank regulations greatly increasing the value of 
Government securities as the basis for credit have been issued by Comp- 
troller of the Currency Dawes with the approval of Secretary Mellon. 
In effect, restrictions upon the amount which national banks may loan 
upon Government securities have been removed. 

The amended regulations provide that until June 30 1924, or until such 
later date as may be prescribed, any national bank may purchase or dis- 
count paper maturing in not more than six months in an amount in excess 
of 10% of aggregate capital stock and surplus of the bank, provided that 
such paper shall be directly secured by at least 105% of United States 
bonds, notes or certificates of indebtedness, issued since April 24 1917. 
That is, there must be pledged as security of each $100 so loaned at least 
$105 face value of Liberty bonds, Treasury bonds, Treasury notes or 
Treasury certificates of indebtedness. 

In addition it was provided that the amount which national banks may 
loan upon described Government security is in addition to other loans 
which national banks are permitted to make, whether or not such other 
loans are secured in whole or in part by United States securities. 

Under the amended regulations national banks are given a far greater 
latitude in extending credit on the security of Government obligations 
issued since the entrance of the United States into the war through the 
removal of the 10% limitation. But the waiving of that restriction is 
safeguarded by the requirement of security to the extent of 105% of the 
amount of a loan so made. 

The new regulations, it is believed, will enable the national banks to 
compete on more even terms with the institutions outside the system in 
handling short time paper secured by Government obligations. At the 
same time it is felt that the value of the Federal issues of the last six years 
as a basis for credit will be considerably enhanced since there is no longer 
any limit to the amount which may be advanced thereon by a national bank. 








S. A. Fletcher of Indianapolis Files Bankruptcy 
Petition. 

Stoughton A. Fletcher, capitalist of Indianapolis, filed a 
voluntary petition in the Federal District Court in that 
city on Dec. 31. His assets, consisting only of a small 
amount of personal property, were listed at $481, while his 
liabilities were set at $1,763,603. According to the In- 
dianapolis ‘“News’’ of Jan. 1, much of the liabilities con- 
sisted of unpaid dividends and payments on matured pre- 
ferred stock in the Mid-West Engine Co. Action is pending, 
it is said, in the Federal Court against Mr. Fletcher seeking 
payment of dividends. The amount of liabilities of this 
nature, it is said, is $1,404,720, according to the schedules 
attached to the petition. The ‘‘News’’ further stated that 
secured claims, $316,312 of which are held by the Irving 
National Bank of New York, amount to $358,883. The 
indebtedness to the New York bank, it is said, is secured by 
a mortgage on the Laurel Stock Farms Co. the Fletcher 
Laurel Hall estate, northeast of Indianapolis. The deed to 
this property is held by the Indianapolis Holding Co., it 
is said. 





Lester R. Moss Denied Floor Privileges of New York 
Cotton Exchange for Thirty Days. 

Lester R. Moss, a cotton broker of 69 Broad St. was 
denied the privileges of the floor for 30 days by action of 
the Cotton Exchange yesterday, Jan. 4. It was explained 
that Mr. Moss was disciplined as a result of a misunder- 
standing which entailed some action and was based on a 
technicality. As the punishment does not amount to sus- 
pension, the business of the firm is not affected. 








Interest on Postal Savings To Be Credited Quarterly 
Instead of Annually. 

Postmaster Edward M. Morgan, of this city, has been 
advised by W. E. Buffington Director of the Postal Savings 
System at Washington that the Board of Trustees of the 
Postal Savings System has adopted a resolution providing 
that hereafter interest on postal savings certificates of deposit 
surrendered for payment shall be paid on a quarterly basis 
instead of upon an annual basis as hitherto. 
Morgan’s statement adds: 


The new arrangement is in the favor of the depositors. Under the old 
pl na person who withdrew money from the postal savings which had been 





Postmaster 





on deposit for less than a year received no interest thereon and if he with- 
drew money after it had been on deposit even for 23 months he received 
interest only for a year, the Government taking no cognizance of fractions 
of a year. Under the new plan, money which has been on deposit for as 
brief a period as three months will earn interest and for all multiples of three 
months. The new arrangement goes into effect January 1 and it applies to 
all money now on deposit. 








Redraft of Revenue Act Under Consideration by House 
Committee—Stock Dividend Tax Amendment 
Rejected. 


With the resumption on Jan. 3 by the House Ways and 
Means Committee of its work on the Mellon tax revision 
bill, following the Christmas holidays during which time a 
sub-committee had undertaken a review of the draft, two 
definite decisions, according to the New York ‘Times,’ 
were taken by the full Committee—first in reaffirming the 
principle that a corporation can carry a net loss forward two 
years only to the extent that the loss exceeds the dividends 
acquired, and, second, by limiting deduetions for capital 
losses to 124%%, the amount now limited on capital gains. 

The “Times” account from Washington Jan. 3 added: 

In addition, the committee considered a letter received from the Treasury 
as to the effect of an amendment which would tax stock dividends at 
regular income rates instead of 124%, after they had been held two years, 
but no action was taken on the communication. The letter, written by 
A. W. Gregg, assigned by the Freasury Department to the committee 
as a tax expert, appeared to discourage the idea of adopted the amendment. 

Fear Revenue Would Escape. 

The Treasury wished to eliminate the section in the bill dealing with a 
spread of losses over a two-year period, but some committee members, 
including Chairman Green, took the position that a change in the law 
would allow corporations to divide themselves into subsidiaries, with 
the result that the parent company might charge for deductions when 
the smaller concerns had actually paid in money to the parent organization. 

Mr. Green explained that the 124% limitation on capital losses, a 
suggestion offered by Secretary Mellon, did not affect corporations, but 
individuals, except the man whose normal tax and surtax did not exceed 
12%%. The small taxpayer, he said, would not be involved. 

The letter written by Mr. Gregg was in response to a question asked 
some time ago by Mr. Rainey of [llinois, a Democratic member, on how 
it would be possible to reach stock dividends through taxation. At present 
stock dividends, if sold during the first two years’ holding, are taxed at 
income bracket rates, but if sold after that time, the levy is only 124%. 

Amendment Drafted by Gregg. 

In the letter the words ‘‘or stock received as a stock dividend by the 

taxpayer, or by the donor if the taxpayer acquired the stock by gift," 


are inserted as an amendment in the present law, for the purpose of 
illustration. 


Yesterday (Jan. 4) by a vote of 12 to 11 the Committee 
rejected an amendment to the bill, offered by Representative 
Rainey, proposing that gains from the sale of stock dividends 
be subject to normal and surtax rates. Representative 
Rainey, it is stated, obtained permission to bring up the 
question again, and he announced later that he would 
propose another vote on the amendment, probably changed 
somewhat “to put more teeth in it.” On the 3d inst. a 


dispatch to the New York “Journal of Commerce’’ said: 

Resuming consideration of the Administration’s tax bill, the House Ways 
and Means Committee decided to-day to postpone, until after it determines 
whether a soldiers’ bonus bill should be reported, study of many of the 
provisions involving a change in policy and of all sectiens proposing changes 
in tax rates. 

Among the provisions of the new bill which will not be considered by 
the committee until it disposes of the bonus question are those defining 
earned income and proposing a community property tax. A week or more, 
committee members said, will be required to complete their study of the 
administrative sections. 

The same paper in special advices that day from its 
Washington bureau stated: 

Prospects of the Administration advocating a lower maximum surtax 
rate than the 25% limit recommended to Congress by Secretary Mellon 
were indicated to-day at the Treasury. High Treasury officials, it was said, 
feel that a maximum surtax rate of 20% would provide as much revenue 
for the Government as a 25% maximum. 

Numerous members of Congress have inquired of the Treasury, it was dis- 
closed, if the surtaxes, now fixed at a maximum of 50% by the revenue 
law, could not be brought down to a lower limit than suggested by Mr. Mel- 
lon, and also how the Treasury came to fix on the 25% maximum. Incident- 
ally, in commenting on the proposals of the farm bloc to fix the surtax maxi- 
mum at about 35% as a compromise, high Treasury officials expressed the 
view that the only practical change in the proposed rate would be down- 
ward. 

Opposes Compromise. 

As to the suggestion that there be a compromise on the qusetion of re- 
ducing surtaxes in the revision of the revenue laws, Secretary Mellon was 
reported as feeling that the tax bill submitted to the House Ways and Means 
Committee was an Administration measure which Congress could either 
adopt or refuse to pass but was not subject to any major alterations. 

The Treasury’s decision to recommend 25% as the maximum rate for 
the surtaxes was something in the nature of a compromise between the opin- 
ion of the tax experts and the practical question of the reception to be given 
Mr. Mellon's recommendations by Congress. 

Rate of Surtazes. 

In estimating the rate of surtaxes which would bring into the Government 
the most revenue, the Treasury experts, it was said, put the figure at a 
maximum of 20%, but 25% was determined upon for the Administration 
program as a reasonable rate to advocate. 

Mr. Mellon holds, it was explained, that there is a ‘‘saturation point’’ in 
taxation where the greatest amount of revenue can be obtained. The estab- 
lishment of a surtax maximum above or below this saturation point, it was 
contended, would mean a loss of revenue to the Government. This point 
was said to be somewhere around 20 or 25%, and Mr. Mellon was declared 
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to hold that there was no doubt about 25% being high enough, the only 
question being if greater returns could not be obtained from a slightly lower 
maximum. 


As we indicated in our issue of a week ago (page 2838), 
the full text of the bill submitted by Secretary Mellon to 
Chairman Green of the House Ways and Means Committee 
was made publie on Dee. 28. 








New York ‘‘Evening Post’’ Under Ownership of 


Cyrus H. K. Curtis, 

The New York ‘“‘Evening Post’’ made its appearance on 
the 2d inst. under the ownership and management of Cyrus 
H. K. Curtis, its makeup being distinctly changed, and the 
price increased from three to five cents a copy. The acqui- 
sition of ownership of the paper by Mr. Curtis was noted in 
these columns last week, page 2846. In an account of the 
change, the paper, in its issue of the 2d inst., said: 

The ‘‘Evening Post's'’ Own 

With this issue the New York ‘‘Evening Post'’ appears in a new dress, 
which has been devised for easy reading. The wider columns and larger 
and more uniformly spaced body type will make for eye comfort. This 
is particularly important in an evening newspaper, since it is so often read 
under artificial light and trying conditions in trolleys, subways and trains. 

But. more important even taan the mechanical changes in the paper are 
the improvements in news service. Since it ought to be the primary pur- 
pose of a newspaper to print news, the ‘‘Post’’ under its new management 
intends to put al! possible energy into that field. In this issue will be found 
many special dispatches from the ‘‘Post’s'’ staff correspondents in all 
the principal news centres of the world. 

At Washington representing us are Robert Barry, one of the ablest of the 
younger correspondents. wbe has made his mark since the war, and Clinton 
W. Gilbert, author of the widely read and discussed ‘‘Mirrors of Washing- 
ton.”’ Mr. Barry is chief of the large staff of reporters at the Washington 
bureau and will write many ot the ‘‘big"’ stories which break from day to 
day. Mr. Gilbert will contribute a ‘‘Daily Mirror of Washington’’ for tne 
editorial page, in the style which made him instantly famous when the 
secret of his authorship of ‘‘The Mirrors’ and ‘‘Benind the Mirrors’’ was 
revealed. In addition Mr. Gilbert, who is a native cf New York and had a 
long and notable career in this city’s journalism before going to Washing- 
ton in the days of the war, will write a daily dispatch on the “high spc t"’ 
in the day’s news at the national capital. He attended the Paris Peace 
Conference and wrote brilliantly of the notables there. 

Another staff contributor to the editcrial page in the form of a regular 
column is Raymond G. Carroll, who devotes himself to writing about New 
York in New York for New Yorkers. After many years oi staff reporting 
on New York dailies, Mr. Carroll went through the war with the American 
armies on the battle lines in France, covered the Peace Conference and was 
later a staff correspondent at Paris and London, scoring many conspicvous 
“beats."’ 

The ‘‘Evening Post’’ Foreign Service has bureaus in London, Paris, Ber- 
lin, Vienna, Constantinople, Peking and Tokio, with individual correspon- 
dents at Madrid, Rome, Athens, Geneva and Dublin. The chief of bureau 
at Paris is Wythe Williams, one of the best-known American correspondents 
in Europe, who is already well known in this city for his war-time dispatches 
from the battlefields of France, Belgium and Italy. The chiet at London is 
Sidney Tnatcher, and at Berlin is Seymour B. Conger, both widely known 
as former Associated Press correspondents in the European field. Mr. 
Conger was at St. Petersburg ror many years before the revolution. Percy 
Noel also writes from London. Clarence Streit has made a reputation as 
an expert on Balkan and Near East problems. He is stationed at Con- 
stantinople. The Far East service is under the general supervision of B. W. 
Fleisher, who has staff nen under him at Manila, Yokohama, Shanghai, 
Hongkong and other strategic points. 

All these men are in daily touch with the home office by cable and wireless 
and, perhaps needless to say, every man in tae foreign service anywhere is 
an American. 

There will be many other special and exclusive news services and features. 
It will be the ‘‘Post's’’ policy always to have a trained staff writer on the 
seene wherever any great news event is to be covered. 

This is only the beginning of what itis hoped to accomplishin the way of 
perfecting the news system, but it is an earnest of the new management’s 
aims and ambitions to make this newspaper distinctive and complete. 

The following regarding the ‘‘Post’’ in its new form is 
from the New York ‘“‘Tribune”’ of the 4th inst.: 

Comics and daily magazine features are to be strictly eschewed and illus- 
trations are to be used only where they have a news value. The paper is 
to be enlarged to twenty pages or more, but the additional space is to be 
given over to news, which, in addition to the regular service of the Asso- 
ciated Press, will be supplied by a staff of writers of the ‘Philadelphia 
Public Ledger’’ bureaus in Washington and in Europe and the Orient. The 
price_of ‘The Post’’ will be five cents instead of three. 

Defends Higher Price. 

Asked whether he thought an afternoon newspaper selling at five cents 
would attain a large circulation in New York, Mr. Curtis said: ‘““The kind 
of readers “The Post’ will seek will be those who are willing to pay for a 
high class paper. If a person is unwilling to pay the extra two cents, then 
he or she is not the kind of reader we are after.” 

NM Changes in the staff of “The Post’’ also were announced. Edwin F. Gay, 
for five years president and directing head of ‘“The Post’; John Fahey, its 
publisher; Simeon Strunsky, who had been in charge of the editorial page 
since 1906, and Christopher Morley have resigned. Mr. Strunsky has gone 
to “‘The New York Times.” Mr. Morley will devote himself to literary 
work. Charles McD. Puckette will remain as managing editor, with 
Samuel W. Morse as assistant, Gordon Lamont as city editor and Walter 
B. Hayward as news editor. 

P?At the head of the editorial page, with that of Mr. Ourtis as president of 
the company, will appear the names of John C. Martin, vice-president and 
treasurer, and Charles A. Tyler, secretary. 


News Service. 











James Speyer Sees Progress in Dependence of People 
on Individual Effort Rather Than on Government. 
Declaring that it is true “that our country has achieved 

its predominating position by the free exercise of individual 

initiative,” James Speyer, of Speyer & Co., in a statement 





made public Jan. 2, pointed out that the American people 
realize more and more that their individual well-being and 
progress depend largely upon their own honest efforts, and 
that the Government must not be looked to for help in one 
form or another. Referring to the railroad situation, Mr. 
Speyer noted that only a little while ago special prohibitive 
laws were passed forbidding railroad consolidations and in- 
sisting upon unlimited competition, whereas to-day attempts 
are being made to enforce consolidations. Neither legisla- 
tion, he said, will stand the test of sober common sense. Mr. 
Speyer also, in alluding to class hatreds abroad, declared 
that “every true American should discourage any effort to 
accentuate racial and religious differences. 
follows: 

It is encouraging to be able to record at the close of the year that Ameri- 
can men and women realize more and more that their individual well-being 
and progress depend largely upon their own honest efforts, and that they 
must not look to, nor expect their Government—State or national—to help 
them in a paternalistic way when somebody, often for selfish reasons, tells 
them they are entitled to be helped by some bounty, in one form or another, 
sometimes at the expense of their fellow-countrymen. There are still, how- 
ever, some—especially among the important farming classes—who allow 
themselves to believe that, somehow, the Government can counteract the pow- 
erful free forces of nature. The law of supply and demand is immutable and, 
ultimately, will control. Of course, certain special factors, some outside of 
our own country, may influence prices and business conditions. At present, 
the lower standards of living in Europe and the reduced purchasing power 
of some countries, due to depreciated currencies and the “‘Economic Conse- 
quences of the Peace,’”’ naturally affect our exports, etc. 

As regards our railroads, an adequate understanding by the millions of 
their owners and employees of conditions as they are, and of the fallacy of 
some of the remedies proposed, would save the managers of these great prop- 
erties a great deal of worry and time still spent before legislative commit- 
tees, etc. The American people need an adequate transportation system, noj 
only adequate to-day, but to-morrow; a system which will keep step with 
the tremendous development which the next decades have in store for them. 
Therefore, they must see to it that the credit of the railroads is not only 
maintained but is further strengthened, because, without such credit, the 
necessary funds cannot be obtained for extensions and improvements in the 
service. 

How easily uninformed public opinion can be misled or abused is best evi- 
denced by the fact that, only a little while ago, special prohibitive laws were 
passed forbidding railroad consolidations and insisting upon unlimited com- 
petition in every way! To-day, attempts are being made to achieve by legis- 
lation the very opposite state of affairs, viz., to enforce consolidations! 
Neither legislation will stand the test of sober common sense. While abuses 
have occurred and some Government supervision is called for, it is certainly 
true that our country has achieved its predominating position by the free 
exercise of individual initiative. 

It is only a decade or so ago when we were financially dependent on Eu- 
rope, and when our great set-backs and panics were brought about or intensi- 
fied by European banks and investors withdrawing their funds from our en- 
terprises. All this dependency has gone—and gone for good and all. 

But we should not be satisfied with being the world’s great creditor nation 
financially. There is something more than we can do. Opinions differ as to 
what we owe to European countries, or what we now should do to help them 
settle their century-old antagonisms. However, quite apart from all that, 
there are some important services that we can render, to our own advantage 
and for the good of humanity. Nothing is as potent as the force of example. 

We of the United States, the greatest republic of them all, can show the 
European peoples that we are able, under self-government, to make orderly 
progress and to settle differences between what is called ‘‘Capital’’ and 
“Labor,” in a tolerant, peaceful and progressive way, having due regard both 
to property and to human rights. There is another aspect in which we can 
furnish these countries a very useful and timely example. Over there, the 
ultra-nationalistic spirit and hatred of other péoples still exist, and it is 
even being fostered by some, not, perhaps, without selfish motives. Here 
we have—living side by side—members of all races and religious creeds. 
Every true American should discourage any effort to acecntuate these differ- 
ences and, especially, any attempt to organize blocs or classes on religious or 
racial lines. We owe this to ourselves and to foreign nations. 

I am confident that, occasional signs notwithstanding, we will, under the 
competent and wise leadership of our President, render these services, and 
thus the United States will become and remain the great creditor nation of 


the world, in more ways than one—‘“‘with malice towards none, with charity 
for all.” 


His statement 








Howard Elliott on Rate of Return to Railroads— 
Opportunities To-Day for Young Men— 
Mother Shipton’s Prophecies. 


With the inauguration a week ago (Dec. 29) by the Har- 
vard Club of New York of a series of Saturday afternoon 
luncheons, similar to those of the University Club, at which 
discussions are had of social, economic and financial prob- 
lems of the day, Howard Elliott, Chairman of the Board of 
the Northern Pacifio Railway Co., was chosen as the one to 
address the initial Saturday afternoon gathering of the 
Harvard Club. Referring to the fact that it is nearly three 
hundred years since Harvard started, Mr. Elliott undertook 
to outline the industrial development of the United States 
since then. Incidentally he commented upon views some- 
times heard that “opportunities for young men to-day are not 
as great as they were before the developments of the last 
fifty years, and said: 

Plans for large enterprises are now being discussed which some day will 


be completed and become important factors in our national life, for they 


will open up new opportunities for the present and coming genérations. 
I mention a few of them. 


The Super-Power System Bewteen Boston and Washington. 
This system contemplates that within the proposed super-power zone 
31,000,000,000 kilowatt heurs of electric energy will be required by 1930 
for municipal, private and industrial and railroad purposes, which can be 








Jan. 5 1924. ] 


THE CHRONICLE 


35 








furnished at a net saving per annum of $239,000,000 over the present 
unco-ordinated system. 

There are approximately 96,000 manufacturing establishments within 
the super-power zone and by 1930, through the maximum economical 
use of purchased electric energy, it is estimated an annual saving of 
$190,000,000 can be made. 

There are 36,000 miles of railroad track within the super-power zone, 
of which it is estimated 19,000 miles can be profitably electrified so as 
to yield by 1930 an annual saving of $81,000,000, as compared with steam 
operation. 

By 1930 it is estimated that 49,984,000 short tons of coal can be saved 
annually. 

The costs are large—estimated to be 


Generating and transmitting facilities___________________- $693 ,000 ,060 
Changes in manufacturing plants_____________________-_-- 185,000 ,000 
Electrification of railroads._.....................------- 570,000 ,000 

I St Sb toes euEES Ces head ace Babecebetietwas $1,448,000 ,000 


but it is estimated that a return can be made on this. The figures may 

be too optimistic but the project is an important one for the country 

between Boston and New York, Buffalo and Washington, which will 

have a vastly increased population before the end of the twentieth century 

President Coolidge mentioned this subject in his recent message to Congress. 
The Great Lakes-St. Lawrence Sea-Way. 

This is another great development project. This is a plan for a ship 
canal to be eventually 30 feet deep between the lower St. Lawrence and 
Lake Ontario, in which the United States and Canada will have an eqaul 
interest. Incident to the building of the ship canal there is a proposed 
development of 1,460,000 horse power, twice as much as is developed at 
Niagara. The estimated cost is $253,000,000, of which $150,000,000 is 
for power and $103,000,000 tor the waterway. Some say that the esti- 
mated cost is too low, but the project will be beneficial to all thé country 
tributary to the Great Lakes. It will relieve congestion on the railroads 
reaching the upper Atlantic ports when population and industry are twice 
what they are to-day. The project will help coast-wise trade, export 
and impert trade between the Middle Western States and foreign countries 
and give great opportunity to our great merchant merine fleet. The 
President, in his recent message, thought this project deserved the imme- 
diate attention of Congress. 


Undeveloped Coal Supply. 

You have heard much about North Dakota lately, and Governor Nestos 
of that State made a brilliant speech at the recent dinner of the New York 
Chamber of Commerce. In his remarks the Governor pointed out the 
unlimited supply of fuel which some day will be of great value in the 
development of that State. 

In Montana, just west of North Dakota, in one county alone, about 
the size of Connecticut, there are eight billion tons ot coal. The Northern 
Pacific has in this county 10,000 acres with 331,000,000 tons of coal, 
150,000,000 of which can be taken from open pit mines by steam shovels. 

That company is now arranging to open the first mine and is building 
30 miles of railroad to reach it. This will give a supply of coal lasting 
from 50 to 100 years for all that part of the railroad between the Red 
River and the Rocky Mountains, either for steam engines or to be used 
tor producing electric power. 

Water Power. 

The total potential horsepower to be developed from water power in 
the United States is estimated at 54,000,000, of which 26,000,000 are 
in the States of Wyoming, Montana, Idaho, Oregon and Washington. 


Priest Rapids. 


At Priest Rapids on the Columbia River in Washington, plans have 
been prepared for the development of 650,000 horse power by an invest- 
ment of $100,000,000. 

The city of Seattle is now constructing a municipal power project on 
the Skagit River, 125 miles from Seattle, that will ultimately produce 
555,000 horse power. 

Another project now under consideration is that known as the Columbia 
River Basin Irrigation Project, in eastern Washington, which will water 
1,750,000 acres of the most fertile land in the world by gravity flow from 
the Pend d’Oreille or upper Columbia River, at a cost of $250,000,000. 

General Goethals says of this plan: 

“The Columbia Basin project is as much a national one as were the 
Panama Canal and the Alaskan Railway and will, after completion, add 
much more to the national wealth than either of the others mentioned.”’ 


The proposed use of this ‘‘white coal’’ now going to waste and the 
development of the enormous dormant supplies of fuel in the ground are 
only a part oi the projects under consideration. They are not more daring 
or visionary than the buying of Alaska and the building of the Panama 
Canal. The development of all this power will be of vast importance 
to our growing population and the success of the United States. 

So the young men of whom I spoke will have their chance—they will 
have many, many opportunities to prove their ability and industry. 


Recalling Mother Shipton’s prophecies, visions and sub- 
conscious thoughts, Mr. Elliott recited as follows, a few 
uttered along in 1550: 


Over a wild and stormy sea 
Shall a noble sail, 

Who to find. will not fail, 

A new and fair countree. 


From whence he shall bring 

A herb and a root 

That all men will suit 

And please both ploughman and king. 


And let them take no more than measure 
Both shall have the even pleasure 
In the belly and the brain. 


Carriages without horses shall go, 
And accidents fill the world with woe. 


Primrose Hill in London shall be 
And in its centre a Bishop’s See. 


Around the world thoughts shall fly 
In the twinkling of an eye. 


Water shall yet more wonders do; 
How strange, yet shall be true, 
The world upside down shall be, 
And gold found at the root of a tree. 


Thro hills men shall ride 
Fee eee rss or sau Ue Dy iat ile. 


Under water, men shall walk, 
Shall ride, shall sleep and talk. 





In the air men shall be seen, 
In white, in black, and in green. 


Men shall walk over rivers and under rivers, 
Iron in the water shall! float, 
As easy as a wooden boat. 


Fire and water shall do more wonders, 
England shall at last admit a Jew, 
The Jew that was held in scorn, 
Shall of a Christian be born and born. 


War will follow with the work, 

In the land of the Pagan and Turk, 

And State and State in fierce strife. 

Will seek each other's life. 

But when the North shall divide the South, 
An eagle shall build in the lion’s mouth. 


All England’s sons that plough the land 
Shall be seen, book in hand, 

Learning shall so ebb and flow 

The poor shall most learning know. 


The world then to an end will come, 
In Eighteen Hundred and Eighty-One. 

Continuing, Mr. Elliott said: 

Some or these visions haye been realized. Sir Walter Raleigh visited 
Virginia in 1595; tobacco and the potato came from there a few years later. 
Steam and electric railroads and motor vehicles have been developed be- 
yond the dreams of the most sanguine. The telegraph, telephone and radio 
are here and are almost commonplace, although some may remember the 
old ‘devil's fiddle’’ with which we played as boys, and the first telephone. 
Water has been used for steam and electricity and its great use for produc- 
ing power in this country has only begun. It is true that in these days some 
think the world is more or less ‘“‘upside down,” but it is only a question of 
time before it rights itself. Gold was found in California in 1847 by 
Captain Sutter at the foot of a tree. The diving suit, the diving vell and the 
submarine are in daily use. Aerial navigation is making rapid strides and 
will be, during this century, a tactor in commercial and social life. Iron 
and steel ships have practically supplanted wooden ones. 

We have had dreadful wars—Russian, Turkish, Greek, United States, 
Japanese, and the recent Great War. Schools and colleges for all sorts and 
conditions of people have been provided. The world, however, did not 
come to an end in 1881. 

There are pessimists, disgruntled people, self-seeking politicians (entirely 
too many), of small vision who say that the world is really ‘‘upside down”’; 
that civilization is in bad shape and going backward; and declare we should 
cut loose from present methods, our Federal and State ccnstitutions, stand- 
ards of life, &c., which haye encouraged and developed our maryelous 
growth. They say— 


“Look at conditions in Europe.”’ 

‘‘Look at the upheaval in Mexico." 
‘‘Look at the disturbed state of China.”’ 
‘Look at the pathetic situation in Russia." 
‘“What about the farmer ?”’ 


‘“‘What are you going to do about taxes and expenses of the Govern- 
ment ?’’ 


‘‘What are you going to do abeut the railroads?"’ 

‘‘What are you going to do about the relations of Capital and Labor?” 
‘*‘Look at the Socialists and Communists.” 

‘*Look at Congress.”’ > 

“Look at the bootleggers.”’ 


True, various conditions, situations and problems are complicated and 
disagreeable. They call for the attention of thoughtful, earnest men. My 
own feeling is that, measured by the life of nations and the fact that 99% 
of our people, when aroused, are conservative and law-abiding, these trou- 
bles and problems will be overcome in a shorter time than the pessimists, 
the political ‘‘doctors’’ and trouble-makers, the parlor theorists and dema- 
gogues think. We will then march on to a higher and better state ot human 


society, with more constructive relations established between the nations 
of the world. 


Discussing the railroad situation and the proposal that 


rates on agricultural products be reduced, Mr. Elliott said 
in part: 

To belp the farmer the Farm-Bloc-Farmer-Labor politicians propose to 
reduce railroad rates on agricultural products 25% This would bankrupt 
some Western roads and stop dividends on others. Such a policy is not 
sound because the railroads must serve all the people. The revenues of 
the railroads should not be used to make good the losses of .armers or any 
class of our citizens resulting from over-production, errors of judgment, 
bad management, ner from any cause for which the railroads are in no 
way responsible. Temporarily there is an over-production of oil, why 
not reduce the freight rates 25%. on oil until the oil business is readjusted 
and so on with other commodities? Ruining the Western railrcads by 
reducing the rates below a living basis will in the long run hurt the farmer 
and the whole country. He and all in the country want and must have 
service. Inability on the part of the railroads to provide and move promptly 
refrigerator cars for fruit, box cars for grain and hay, stock cars for live 
stock at the time when the markets are ready to buy is much more damaging 
to the farmer than a difference of a few cents in the railroad rates per 
hundred pounds. 

The Chairman of the Federal Reserve Bank at Minneapolis in an instruc- 
tive paper, ‘‘The Economic Position of Agriculture in the Northwestern 
Grain Raising Area,”’ says: 


“The future of agriculture in the Northwestern grain raising area has 
not been impaired. It has not lost an appreciable percentage of its capable 
men. It has been undergoing a drastic purging process involving the elim- 
ination of the unfit, the deflation of excessive land values, the collapse of 
credits built on an unsound basis, the wiping out of farming operations on 
marginal lands, and changes in the type of production and agricultural 
meee. —— are tending toward the establishment of the business upon, 
a soun asis. 

“Failures, abandonment of land, foreclosures, and other results of 
depression and distress in this area, have been given an emphasis out of 
proportion to their importance. The percentage of failure among the 
gr -raising farmers is not greater than the percentage of failure of banks 

n the grain-raising area, and is approximately the same as the mortality 
in commercial business within the same sections. The failure of those 
in farming looms larger only because the number is far greater than the 
number engaged in banking or other business activities.’’ 


The Railroads. 
Regulating and managing railroads by political authorities in Washington 
has been a tavorite pastime for many years. 
The Inter-State Commerce Law was passed in 1887 and there has been 
a constant increase in the extent and detail of regulation since then. The 
most serious regulation began 20 years later, when the Hepburn amendment 
gave the Inter-State Commerce Commission power to suspend rates, 
thus taking from the railroads the right to make effective their prices 
or rates for services rendered. 'This has had a very serious effect on the 
railroad business since that time, and this amendment had made it difficult 
to obtain capital. The conditions thus created became so serious that 
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the matter was laid before President Wilson in September 1914, who sent 
a message to Congress Dec. 7 1915 which resulted in a joint resolution 
on July 20 1916, under which a prolonged investigation was made of the 
whole railroad situation. The war intervened before remedial] legislation 
growing out of that investigation could be passed, but later came the 
Transportation Act of 1920. That law is not perfect, but it has been 
helpful in stabilizing the credit of the roads. It would be dangerous to 
the people of our country to change it hastily. Some of the roads in the 
East, working under that Act, have done fairly well. We now see the 
New York Central trying to obtain new capital through issuing stock— 
a helpful sign—when one considers that during the last 444 years the 
new money put into the railroads has come, 98.75% from loans and 1.25% 
from the sale of stock. 

In the West and South only a few roads have made satisfactory returns. 


The rate of return of the roads to Oct. 31 1923 has been at the annual 
rate of: 
New England region. 2.08% |Southern region ‘ 5.15% 
Great Lakes region _.5.57% | Northwestern region nena a 
Ohio-Indiana-Allegheny- - - 5.08%, |\Central Western region_-_--..4.50% 
Pocahontas region - - - - - 5.89% |Southwestern region. ---_-_._-3.60% 
"= in cae ‘ , *@ ener 
Total Eastern region_.__..5.04%| Total Western region -- --- 3 88% 
nn 6 nee heb ede ree be nates cwsbedeea 4.56% 


These returns are obviously not sufficient to attract partners or stock- 
holders with the new capital required for expanding railroad facilities 
to meet the growing development of the country. We cannot go on 
indefintely expanding our transportation system with borrowed money. 

Under the Transportation Law of 1920 the railroads are giving the 
best and largest quantity of service in the history of the business. 

From Jan. 1 to Dec. 8 1923 the number of freight cars loaded was 
47,423,000. For the year 1923 it is estimated the number of cars loaded 
will be 49,844,000. This is an increase of 15.4% over 1922, 27% over 
1921, 10%% over 1920, the heaviest year heretofore, and 12% over 1918, 
when the activities due to the war were very great. 

With this very large business there has been no car shortage—in fact, 
a slight car surplus. The freight rates are lower in this country than in 
any civilized nation, as per the following table: 


United States (per ton one mile) 1.11 cents 


ae I Ae ae ac oe aa ot Se a olan a whens an ht ea canada abeh ease 4.00 cents 
Sweden _----- A ae PLATES RI - 4.50 cents 
Norway - --- EN ie Tp aT, Pee Sadie SR 
RE I a ae Seer ee eee 


Passenger rates for equivalent service are much lower than anywhere 
in Europe. With these remarkable tacts and results, whence arises this 
agitation to dislocate the situation and break down our marvellous trans- 
portation machine, so necessary to the present and future weltare of the 
country? Just now the law of 1920 is being attacked because it annuonces 
the principle that rates should be sufficient to make a fair return which 
the property is entitled to under the Constitution. This is the co-called 
“Guaranty Clause’ which is no guaranty, as the results for the year show. 
The clause in the law permitting consolidations of the railroads is also 
being criticized. 

This clause as drawn is rather difficult to make etfective and it would 
be helpful to modify it so that groups of roads could consolidate, subject 
to the approval of the Inter-State Commerce Commission, and not wait for 
the nation-wide plan proposed by the present law. This is a large country 
and large transportation units are desirable. They would ultimately 
produce economies in transportation and give hetter service to the public. 

The clause of the law, that disputes about labor in the railroad’s business 
shall be laid before a Labor Board and adjudicated by it, is being criticized 
and attacked chiefly by those representing labor, but it is desriable to 
have some sort of tribunal to avoid conflicts. In the interest of all the 
people the strike, ultimately must be eliminated from public utilities and 
industry supplying society with fuel and water. ‘This will be a ccom- 
plished within the lifetime of some of you and Harvard men and all reason- 
able men can help to solve the problem. 

Another attack is that made upon the valuation of our railroads—this 
total valuation is a vital factor to be considered in rate making. 

What is the value of the railroads? 

The so-called ‘‘Radicals’’ claim that the total valuation of our rail- 
roads upon which a fair return should be made is perhaps $12,000,000 ,000; 
this for the purpose of reducing rates, and eventually the Government to 
buy the roads at a much reduced figure. The plan means confiscation. 

Here are a few figures which laymen and Congressmen should understand: 
*400,000 miles of track at only-$25,000 a mile (a very low 

ah at oo teehee ee a ae eae ee $10,000,000,000 

The paperemens of Agriculture estimates that the aver- 
age cost of a mile of improved highway to-day—which has 
no rails, ties, tunnels, trestles, and relatively infrequent 
bridges—is about $36,000. 

*69,000 locomotives at only $20,000 each________________ 

The 6,000 or more locomotives bought in the last two 
years have cost an average of about $60,000 each, and 


some have cost as much as $75.000 or $100,000. 
*2,400,000 freight cars at only $1,000 each_____________-_ 


The average cost of a freight car to-day is about $2,500. 


Many recently put in service cost $3,000 and refrigerator 
cars $3,500 each. $ s 


*57,000 passenger-train cars at only $10,000 each________ 


All-steel passenger-train cars now cost from $30,000 
to $35,000 each. $3 


Materials and supplies 


1,380,000 ,000 
2,400,000 ,000 


570,000,000 


Railroads have to keep on hand millions of tons of coal, 
rails, ties, spikes, and all other material required in 
maintenance and operation. 

iis tee pein cn wah cokes santnnbeks cue 
50,000 stations and terminals, yards, signals, roundhouses, 
shops, machinery, water supply, power plants, elevators, 
docks, coal pits, and all other items, including administra- 
tion in over 1,000 cities and towns, stations and terminal 
facilities cost over a million dollars apiece______________ 

These facilities in a few of our larger cities would alone 
account for over a billion dollars a year. The above 
peeperty is believed to be worth fully $10,000,000,000 
and could not be duplicated for anywhere near that 
amount to-day. 


500,000,000 


500,000,000 


7,000,000 ,000 





i tea es £6 cith iow lus wks tkewadbdcencicecnccag $22 ,350,000,000 
and a valuation recognizing all the elements of value 


assured to the ordinary property owner would be far in 


excess of this amount, probably $30,000,000 ,000 


* These are Inter-State Commerce Commission figures in round numbers. 

The Inter-State Commerce Commission found the tentative value of 
the railroads on Dec. 31 1919 to be $18,900,000,000. This valuation 
was based on costs and prices up to 1914, and therefore includes no war- 
time inflation of values. The subsequent investment of approximately 
$1,984,683,000 (1923 estimated) brings the Inter-State Commerce Com- 
mission valuation for rate making purposes as of the end of this year up to 
$20,884,683 ,000. 

Every thinking man should judge for himself of the fairmess of the 
contention made by Senators La Follette, Brookhart and others of that 
type of Federal legislator that the Inter-State Commerce Commission 








valuation should be reduced from $7,000,000,000 to $10,000,000,000. 
Such a confiscation of values would be in effect a denial to the railroads 
of their chief means of keeping pace with the development of the country. 
Fair recognition of railroad property values is essential for adequate earning 
power and credit for further expansion in the interest of all the people. 

When you think that life and fire insurance companies and savings banks 
and eleemosynary institutions hold a very large amount of railroad bonds, 
that an adequate and expanding railroad system is absolutely necessary 
to the future growth of the country, you will appreciate how dangerous 
is the attack now being made on the valuation of our railroads. The 
railroads represent on any fair basis of value at least one-twelfth of the 
national wealth. To destroy that amount of the nation’s property, all 
or in part, by adverse legislation is an economic crime. 

All business men and al] tlnking men, I feel, should do all in their 
power to prevent this economic crime in the interest of all the people of 
our country. 

Finally, if the railroads of the United States had received the same 
average rate for freight in 1923 as in 1921, the freight bill of the country 
for 1923 would have been about $700,000,000 larger than in 1921. In 
other words, the railroads of the United States, thorugh their efficiency 
and the earnest efforts to give a national service of the highest character 
have, in spite of very high wages and high costs for fuel, materials and 
supplies, transported the largest business ever handled and at the same 
time made a saving to the freight payers. compared with the 1921 basis, 
of at least twice the proposed saving in taxes by the Administration at 
Washington. Unfortunately, the saving has been too great; that it, 
some rates are too low for attracting capital so as to prepare for the future. 








Brotherhood Chiefs Advise Committees to Avoid 
Submission of Wage Questions to Railroad 
Labor Board. 

L. E. Sheppard, President of the Order of Railway Con- 
ductors, and W. G. Lee, President of the Brotherhood of 
Railway Trainmen, have sent out a joint letter to local union 
chairmen on each railroad line ordering them to desist 
from making settlements with the carriers on the basis of 
present wage scales, but at the same time to carefully avoid 
breaking off negotiations with any of them and see that the 
dispute is not taken to the Railroad Labor Board. News- 
paper accounts say the letter is addressed to the chairmen 
and secretaries of general committees, secretaries of divisions 
and lodges of the Order of Railway Conductors and the 
Brotherhood of Railroad Trainmen. It makes known that 
negotiations are in an advanced state of progress on two of 
the largest Eastern systems, meaning apparently the New 
York Central and the Pennsylvania, and on a large Southern 
system, understood to be the Southern Railway. The letter 
says the assembling of the various union associations officer 
will be made necessary presently by the steady progress of 
the negotiations. Precise orders to the chairmen are as 
follows: 


General committees should not make settlements with managements 
unless settlements carry with them the proposition submitted in full, 
but should there be offers of a substantial nature made by the officials 
of any line it should be immediately referred to the officers handling the 
situation for their consideration. It is not our desire that committees 
break with their officers on any line in so far as the wage negotiations are 
concerned; neither should there be a submission to the United States 
Railroad Labor Board of the pending wage question by any committee. 

President Sheppard of the Order of Railway Conductors and Vice- 
President Doak of the Brotherhood of Railroad Trainmen are handling 
the wage negotiations and have temporarily opened up headquarters at 
101 B St., 8S. E., Washington, D. C., where they may be reached. 








Resources of New York State Banking Institutions 
Greatest in History. 


Resources of institutions under the supervision of New 
York Banking Department total over $9,500,000,000, the 
greatest in the history of the Department, according to the 
annual report of State Superintendent of Barks George V. 
McLaughlin, made public Dec. 30. The deposits of these 
institutions aggregate $7,449,134,695. The increase in re- 
sources over the previous high total, Nov. 12 1919, is $1,761,- 
890,282, while the gain in deposits amounts to $1,142,913,855. 
Superintendent McLaughlin’s report compares the resources 
and deposits of: New York State banking institutions with 
those of national banks operating in New York State and the 
entire United States, the national bank figures being taken 
from the last call of the Comptroller of Currency on Sept. 14 
last. The report says: 


It will be noted that the deposits of institutions under the supervision of 
the New York State Banking Department are more than twice the total on 
deposit in national banks in New York State and are equal to 43% of the 
total amount in deposit in all national banks throughout the entire country. 
These figures show what an important factor New York State banking insti- 
tutions are to the banking system of the country. The figures follow: 

Total resources of institutions under supervision of New 
York State Banking Department, Dec. 31 1923-_-..----- $9,500,000 ,000 


Total resources of institutions under supervision of New 
York State Banking Department Nov. 12 1919 (previous 


BE: RUGNE) o sconce scenbsccterscubckunscdddeseducdoenses 7,738,109,718 
ee ee $1,761 ,890,282 
Total deposits of institutions under supervision of New 
York State Banking Department, Dec. 31 1923_---.-.-- $7 449,134,695 
Total deposits of institutions under supervision of New 
York State Banking Department Nov. 12 1919 (previous 
SF enn kventcenbsecwdiiskatducccanenesenaccee 6,306 220,840 


GEE cscccctneesesuctnseneentt ewecccncccneccccs= $1,142,913,855 
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Comparison. 
Deposits of national banks in N.Y. State Sept. 14 1923____ $3,623,725,000 | °W2 *Wo more recently opened Cleveland banks and one each at Hammond, 
Deposits in N. Y. State banking institutions Dec. 31 1923_- 34,695 | Ind.; Minneapolis, and Birmingham. 


7 ,449,134,69 


Amount of deposits in N. Y. State banks greater than na- 
tional banks 


: 3,825,409 ,695 
Deposits of national banks in United States Sept. 14 1923__ 17,040,530,000 
Deposits of N. Y. State banks equal to 43% of the deposits 
e, Of ali national banks in the United States 7 449,134,695 
The detail figures which appear below are confined to State banks, trust 
companies and private banks under the supervision of this Department, and 
do not include savings banks and other institutions in New York State under 
our supervision. Aggregate figures of the first three institutions mentioned, 
namely State banks, trust companies and private banks follow: 
Resources—Nov. 15 1923 


[Ns bt SEE acciccesecubacawenbsdiunaned $5,437 401,344 
I lt a a ae 4,915,527 ,605 
a ee $521 ,873,739 

2 UES | SS Ul ee ee are 4,505,004 ,133 
- SS, | Geta pe ee eis Sen 4,083 495,521 
ee a a, ee ee ae $421 ,508,612 
Capital and surplus—Nov. 15 1923___..____-_.----.----- 598,315,236 
we as *  *) ee 553,256,065 


Increase $45,059,171 

These statistics show a remarkable increase in deposits, resources and cap- 
ital and surplus over the figures reported in the previous year. 

It was stated in the last annual report of this Department that the ratio 
of capital and surplus to deposits of our institutions was 1 to 7%. This 
year, with the enormous increase in deposits, the ratio is 1 to 744, indicat- 
ing that our institutions have increased their capital and surplus propor- 
tionately with the increase in deposits, thereby at all times maintaining a 
ratio that is considered an excellent banking standard and demonstrating to 
their depositors a desire to give the fuliest protection possible through 
maintaining these two funds in proper proportion. 

The policy of our institutions and of this Department in valuing assets has 
been to use market value or a figure below it in some cases, so that it can 
be said that the financial condition of our institutions, considered collectively 
as reflected in the statements submitted, is a fair statement of the assets, 
liabilities, capital and surplus of the institutions. 

There have been no failures of banking institutions incorporated under the 
laws of New York State during the year 1923 and the records of the De- 
partment show that no depositor has suffered a loss through the failure of 
any corporate bank or trust company under the supervision of this Depart- 
ment since the year 1912, 

The net earnings of the banking institutions under the supervision of this 
Department have been good but not unreasonably large when considered with 
the amount of resources, the amount of invested capital and surplus, the 
volume of business transacted and its accompanying responsibility. The 
average rate of dividends paid by trust companies during the year 1923 was 
12.45%, and the average rate paid by banks was 12.49%. An examination 
of our records shows that less than ten banks and trust companies which 
have been in business for a period longer than three years failed to pay a 
dividend during the year 1923. 

The excellent return to shareholders is not the result of any departure 
from good banking methods. It is our observation, based on examinations of 
institutions and records on file in the Department, covering a long period 
of years, that it is the so-called conservative institutions, those that do not 
resort to objectionable competitive methods, thus avoiding unhealthy condi- 
tions, that pay the highest return to shareholders not alone in dividends, but 
in the appreciation of the value of the stockholders’ shares. 

During the year there was organized under the New York State Banking 
Law 68 new institutions, as follows: 

Banks 


SO ee a 
‘Truss Companies... ........<.0- 5| Savings & loan associations_--_- 11 
PEIvae® DAMECMS.....-ccceccce ae FO eee j 
Investment companies____.__.__- 5 ae 
Safe deposit compuanies________-_ 1 68 


There has been no change in the policy of this Department in authorizing 
new institutions. A thorough investigation is made in every case. The 
financial and general standing of the proposed incorporators and directors 
are examined as well as the need for the proposed institution in the com- 
munity where it is expected to locate. We have, however, authorized several 
banks and trust companies during the year where the directors represented 
groups of individuals engaged in particular industries. In these cases we 
were not able to submit all of the directors to the usual tests of financial 
standing and training, but relied upon the general standing of the bodies that 
they represent. 

During the year 1923 it has been possible to make much progress in the 
liquidation of the severa] institutions whose affairs were reported on in the 
last annual report. Unless something unforeseen happens, it is expected 
that all the institutions in liquidation at the present time will be closed out 
before the next annual report. 

At this time no legislation is recommended. The Department may con- 
sider it advisable, however, to submit an amendment broadening the scope of 
the private banker’s article. This, however, is dependent upon completion of 
examination into the question under advisement at the present time. 








Brotherhood of Locomotive Engineers Co-Operative 
Trust Company Begins Business in New York. 

The new labor banking institution—the Brotherhood of 
Locomotive Engineers Co-Operative Trust Co.—began 
business in this city on Dec. 29, 500 accounts and deposits 
of over a million dollars having, it is stated, marked its 
opening day. The institution, to which reference was made 
in these columns last week (page 2850) is one of a group of 
stock-owned banks which is controlled by the Brotherhood of 
Locomotive Engineers. It is stated that the total assets 
of this group is over 30 million dollars. The newly organized 
trust company, which is located at 205-207 West 33rd Street, 
has a paid-up capital of $500,000 and surplus of $250,000. 
Its business hours are from 8 a.m. to5p.m. The officers 
of the trust company are: Warren S. Stone, President; 
Wm. B. Prenter, S. D. Seudder, A. R. Stone and Helen V. 
Boswell, Vice-Presidents; Wm. J. Large, Treasurer; John T. 
Eiker Jr., Secretary; Paul R. Bellows, Assistant Treasurer; 
and Raymond T. Cutler, Assistant Secretary. 

The New York “Evening Post’’ of Dec. 29 said: 

Besides their first bank at Cleveland, which the brotherhood opened in 
1920 with $600,000 capital and now has $25,000,000 resources, the engineers 








It also owns large blocks of stock 
and participates in the managements of a bank in Spokane and the Empire 
Trust Company in this city. 

In outlining the bank's policy of service to customers, Mr. Stone said 
any person could open a checking account in any sum, instead of requiring 
from $200 up, as is asked by most banks. 

Interest on Savings. 

“We'll pay 4% on savings, compounded quarterly, and 214 % on the daily 
balance of checking accounts,"’ he said. 

“If a person wants theatre tickets in a hurry and doesn’t want to patronize 
a ‘scalper,’ a telephone call to us will get him tickets at regular rates, and 
they'll be delivered to him,’’ he continued. ‘The same thing will apply to 
railway or steamship reservations. We'll do everything, even to having a 
person's baggage called for and delivered.” 

. Twenty-odd labor banks have sprung up in the United States in the last 
three years, and, according to Mr. Stone, twenty or thirty more are being 
organized. 

Mr. Stone will remain here until the new bank gets under way, after 
po he will divide his time between this city and the brotherhood’s home 
office. 

The following is taken from the New York “‘Commercial’’ 
of Dee. 29: 

Mr. Stone stated that the Brotherhood of Locomotive Engineers is carry- 
ing at the present time $192,000,000 of insurance on its 90,000 members 
and every year pays out $3,000,000 to widows and orphans. 

“This money in many cases goes into wildcat schemes and stock promo- 
tion gambles, which leaves the people receiving the money destitute,’’ Mr. 
Stone said. ‘The idea behind our Co-cperative Trust Co. is to train the 
people to invest their savings soundly, and to buy gocd securities with their 
savings. If they get the habit of buying good securities and clipping 
coupons they will continue in the habit.”’ 

Analysis of Depositors. 

‘‘Labor men constitute only 14% of the depositors in the Brotherhood of 
Locomotive Engineers National Bank in Cleveland,’’ Mr. Stone said. As 
evidence he cited a recent analysis of depositors in the Cleveland bank which 
showed the tollowing percentages: 

Local deposits by Brotherhood of Locomotive Engineer members, 14; 
artists, 1.2; attorneys, .96; bookkeepers, 3.36; bakers, .24; barbers, .47; 


blacksmiths, .16; brakemen, .6; brokers, .5; butchers, .1; building 
trades, 11.4; chauffeurs, 1.1; clerks, 13.2; common laborers, 2.8; con- 
ductors, 1.1; cooks, .5; doctors, .41; druggists, .25; electricians, 3.6; 
civil engineers, .96; locomotive engineers, 4.8; stationary engineers, 1.1; 
tarmers, 


-2; firemen, 1.8; foremen, superintendents, managers, 1.9; gar- 
ment workers, 2.5; housewives, 6.1; letter carriers, .66; machinists, 3; 
manufacturers, .24; mechanics, 1.3; merchants, .097; metal workers, 4.1; 
milliners, .5; ministers, .25; motormen, .6; musicians, .25; nurses, .72; 
painters, 3; plumbers, 2.9; policemen, .6; printers, 4.75; sailors, .42; 
salesmen, 6.96; seamstresses, .72; stenographers, 4.32; students, .96; 
teachers, 1.56; telegraphers, .06; telephone operators, .48; waiters, .72. 








Farmers’ Loan & Trust Company’s Summary of 
Industrial and Financial Conditions. 

The Farmers’ Loan & Trust Company of New York, has 
issued in brochure form, a summary of communications to 
it on industrial and financial conditions. The matter is in 
two sections, Section I embracing comments by leaders in the 
following industries: Textile, general stores (retail), shoe 
and leather, packing, automobile, rubber, sugar, tobacco, 
steel, steel equipments and accessories, railroad, shipping, 
copper and brass, electric wire and cable, life insurance and 
fire insurance; Section II covers comments by bankers on 
local business situations, arranged by Federal Reserve 
Districts. 

The matter is of date, December 31 1923, and it con- 
stitutes a most comprehensive and instructive analysis of 
conditions in the leading industries of the country. The 
style, too, of the publication is attractive and it is printed 
in large and clear type. We presume copies can be ob- 
tained on application and they are certainly worth having 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Brown Brothers & Co. announce that Charles F. Speare 
and Ralph T. Crane have been authorized to sign for them 
“per procuration” in New York and that A. G. Ogden, who 
has heretofore signed and endorsed drafts, checks and bills 
of exchange for them, has now been authorized to sign ac- 
ceptances also. W. P. Graham, who has heretofore signed 
and endorsed drafts and checks for them in Philadelphia, 
has now been authorized to sign and endorse bills of ex- 
change also. 

Seiiilibiniaie 

The Chemical National Bank of New York has added 
$2,000,000 to its surplus, making the total surplus $15,500,- 
000. This action was taken at the first meeting of the bank’s 
board of directors to be held in this the one hundredth year 
of the bank’s existence. The capital is $4,500,000. For many 
years the Chemical Bank was known because of its enor- 
mous surplus as compared with its small capital. In 1907 
the bank’s capital was increased from $300,000 to $3,000,000 
by a 900% stock dividend made entirely from the earnings 
of the bank. Prior to that time the bank for many years 
paid to the stockholders an annual dividend of 150%. The 
stock of the Chemical Bank sold then at one time as high as 
$5,000 per share. In 1920, when the bank consolidated with 
the Citizens National Bank, the capital became $4,500,000. 








38 


THE CHRONICLE 





[Vor. 118. 











The deposits as shown in the statement of Dec. 51 1923 were 
$129,515,549. Throughout the year 1924 there will be differ- 
ent features to emphasize the bank’s centennial. The Chem- 
ical Bank is the outgrowth of the Chemical Manufacturing 
Co., whose charter was amended April 1 1824 to “permit of a 
business.” and the bank actually opened 
for business Aug. 2 1824 at 216 Broadway, opposite St. Paul's 
Church, the first bank Broadway. The Chemical 
Sank has been known in financial circles as “Old Bullion” 


general banking 


as on 
since the panic of 1857, when it was the only bank to con- 
tinue specie payments. 
° . 
Charles E. Haydock has resigned as Vice-President of the 
New York Tri 


ist Company. 


. 

The Manufacturers Trust Company of New York an- 
nounces that it has engaged the services of Henry A. Clinkun- | 
broomer as 2 Vice-Pre nt. Mr. Clinkunbroomer has for 
many years occupied a similar position with the Chatham & 
Phenix National Bank, and is one of the best known credit | 
executives in New York City. Harry |. Arrow, for many 
years Assistant Cashier in charge of credits at the Public 
National Bank, has also been employed by the Manufac- 
turers Trust Company as an Assistant Secretary, to be espe- 
cially engaged in credit work. 

stallion 

The statement of condition of the Equitable Trust Co., 
New York, at the close of business Dec. 31 1923 shows total 
resources on that date of $394 ,022,606, of which the principal | 


icte 


items are: Bills discounted, $86,928,162; demand loans, 
$60,111,428; exchange for Clearing House, $45,329,418; 


time loans, $20,075,721; foreign offices, $38,451,388, and 
cash on hand and in banks, $38,387,872. On the debit side 
of the statement deposits (including foreign offices) are shown 
at $325,924 ,539; acceptances at $28,592,915; capital as $23,- 
000,000, and surplus and undivided profits as $9,798,395. 
4 

Jacques A. Mitchell, for 30 years with the Importers & 
Traders National Bank, has become associated with the Pub- 
lic National Bank, 25th Street and Broadway, as assistant 
to the President. 





Alexander C. Snyder, Vice-President of the Irving Bank- 
Columbia Trust Co., who has been in charge of the Flatbush 
office of that institution, at Flatbush and Linden avenues, 
Brooklyn, died in the Brooklyn Hospital on Dec. 31. He 
had been suffering for several months from a complication 
of diseases. Mr. Snyder became a director of the Flatbush 
Trust Co. in 1899 and later devoted most of his activities to 


the development of that institution. When this company, 


through successive consolidations, became a part of the 
Irving National Bank, he was made a Vice-President and | 


placed in charge of the Flatbush office, a position in which 
he continued after the formation of Irving Bank-Columbia 
Trust Co. 
a 

Bryan L. Kennelly, real estate operator and a Vice-Presi- 
dent and director of the Harriman National Bank of this 
city, died suddenly in his office in the Harriman National 
Bank Building, Fifth Avenue, on Dee. 28. Mr. Ken- 
nelly, who was 58 years old, was also First Vice-President 
and a director of the Harriman National Safe Deposit Co. 
He was a member of the executive committee of the Real 
Estate Board of Brokers, Real Estate Auctioneers’ Associa- 
tion, Real Estate Exchange of Long Island and the Allied 
Real Estate Interests. 


“Or 


al 


——o——__ 

Mortimer E. Wile, for over twenty-four years in the em- 
ploy of the Security Trust Co. of Rochester, N. Y., has 
resigned as Treasurer of that institution to take an active 
interest in the J. W. Gillis Co. with an established manu- 
facturing business in Rochester. The resignation became 
effective the first of the year. Mr. Wile began his service 
with the bank as a messenger and advanced to the position 
of Treasurer through successive promotions. 

daha 

The Meriden Savings Bank, Meriden, Conn., announces 
the election on Dec. 24 of the following officers: President, 
John G. Nagel; Treasurer, Clifford 8. Burdge; Secretary, 
Byron R. Gardner, and Assistant Treasurer, Arthur J. Stern- 
berg. 

—_@——__ 

Taylor D. Bidwell, Vice-President and Secretary of the 
Rochester Trust & Safe Deposit Co., of Rocheste~, N. Y.. was 
elected a director of the institution on Dec. 13 1923. 


——@——— 











The National Newark & Essex Banking Co. of Newark, 
N. J., opened a savings department on Jan. 2. Savings ac- 
counts will be accepted under the same conditions that apply 
in savings banks, deposits being subject to withdrawal on 
presentation of pass-book, but not by check. Interest at 4% 
will be paid on sums up to $1,000 and at 314% above that 
sum, but not beyond $10,000 in one account. 
eee 

Frederick Frelinghuysen, President of the Mutual Benefit 

Life Insurance of Newark, N. J., son of the former 





Co. 


| United States Senator and Secretary of State, Frederick T. 


l'relinghuysen, and cousin of former United States Senator 
Joseph 8. Frelinghuysen, died on Jan. 1. Mr. Frelinghuysen 
was born at Newark, N. J., on Sept. 30 1848. In 1887 he be- 
came President of the Howard Savings Institution and con- 
tinued in that pest until 1902, when he resigned to become 
President of the Mutual Benefit Life Insurance Co. of New- 
ark, succeeding the late Amzi Dodd. 

A. Roy Hunsberger, the former Cashier of the Hope Na- 
tional Bank of Hope, N. J., whose defalcations caused the 
bank to, close its doors in October 1922, was on Dec. 31 sen- 
tenced by Judge Runyon in the Federal Court at Newark to 
ten years in the Atlanta Penitentiary following his plea of 
“guilty.” His defalcations amounted to $15,000. The Hope 


a 


| National Bank resumed business on Jan.27 1923. 
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The First National Bank of Franklin, Pa., with a capital 
of $200,000 has been placed in voluntary liquidation effective 
Dec, 15 1923. The business of the institution was merged 
with that of Franklin Trust Co. of Franklin, Pa. The con- 
solidation of the bank with the Franklin Trust Co., we learn, 
was effected by the purchase of all of the stock of the First 
National Bank by the Franklin Trust Co.; the capital of the 
Franklin Trust Co., which is $500,000, with a surplus of 
$300,000, will be unchanged, par value of the stock being $100 
per share, no stock of the Franklin Trust Co. being offered 
for sale. 


Thomas Hildt has resigned as President of the Merchants 
National Bank of Baltimore to become a member of the 
banking firm of Alexander Brown & Sons. Vice-President 
M. M. Prentiss has been elected President of the bank and 
Vice-President H. B. Wilcox has been made Vice-Chairman 
of the Board. Mr. Hildt will continue to serve on the direc- 
torate of the bank. A resolution expressing their regret at 
Mr. Hildt’s resignation, and voicing their appreciation of 
his labors in the building up of the institution has been 
adopted by the directors of the bank. Mr. Hildt began his 
business career with the National Bank of Commerce, which 
was several years ago merged with the Merchants National 
Bank. Entering the National Bank of Commerce as a clerk, 
Mr. Hildt advanced by successive steps to the Vice-Presi- 
dency of the Commerce Bank. From there he was called to 
the Vice-Presidency of the Astor Trust Co. in New York. 
When that company was merged with the Bankers Trust Co. 
he became Vice-President of the Bankers Trust Co. In 1921 
he returned to Baltimore as President of the Merchants 
National Bank at the time of the merger of that bank with 
the National Bank of Commerce. The firm of Alexander 
Brown & Sons took a prominent part in the merger. 

TE 2 

The proposed union of the National Exchange Bank and 
the Atlantic Trust Co., both of Baltimore, to form the 
Atlantic Exchange Bank & Trust Co., became effective 
on Wednesday of this week (Jan. 2). The new bank is 
being operated under the State charter of the Atlantic Trust 
Co., while the charter of the National Exchange Bank has 
been relinquished and the institution’s affairs placed in 
voluntary liquidation. The Atlantic Exchange Bank & 
Trust Co. is a member of the Federal Reserve System and 
has a combined capital and surplus of more than $4,000,000, 
deposits in excess of $18,000,000 and total resources of over 
$26,000,000. The building of the former National Exchange 
Bank on Baltimore Street at Hopkins Place is now known, 
it is understood, as the Exchange Bank office; the building 
occupied by the old Atlantic Trust Co. at 17 South Street 
is now designated the South Street office. In addition the 
new institution has continued three branches of the former 
Atlantie Trust Co., namely, at Waverly, at Edmonson and 
at Hartford Avenues; the latter branch was opened on 
Dec. 26. The officials of the new bank are as follows: 
Waldo Newcomer, Chairman of the board; Eugene L. Nor- 
ton, President; Laurance Jones, James Bruce and Joseph 
W. Leffier, Vice-Presidents; T. H. Bond and Donald Reitz, 
Assistant Vice-Presidents; J. B. Jessop, Treasurer; William 
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R.,Webb, Cashier; William Hembleton, Secretary; 7. me 
Levering, Jr., Trust Officer. 
incealti nai 

The directors of the Peoples State Bank of Detroit, at a 
meeting on Dec. 24 voted to place that institution on a divi- 
dend basis of 20% per annum, payable at the quarterly rate 
of 5%. For the last two years the bank had paid 16% a year 
and prior to that time it had paid 12% yearly. The first 
quarterly payment at the 5% rate was made Dec. 31 to stock- 
holders of that date. At their meeting on Dec. 24 the direc- 
tors also authorized the transfer of $1,000,000 from undi- 
vided profits account to surplus. This operation gives the 
bank a capital stock of $5,000,000 with surplus of $10,000,- 
000 and a substantial amount credited to undivided profits. 
“The growth of the bank has become so expansive as to make 
it desirable to take the action approved by the directors,” 
says President John W. Staley, according to the Detroit 
“Free Press.” Among some 3,000 banking institutions in 
the United States, the Peoples State Bank of Detroit now 
ranks 24th in magnitude. Only six other banks west of the 
Atlantic seaboard show greater resources than the Detroit 
institution. Its depositors, according to a recent report, ex- 
ceed 165,000 in number. 





——_@——__- 

At the close of business Dec. 31 1923 the directors of Noel 
State Bank of Chicago transferred $50,000 from undivided 
profits to the bank’s surplus account, making the surplus 
now $150,000. 

——_@——_- 

Newspaper reports from Little Rock on Dec. 17 stated 
that on that day two Arkansas banks, the Bank of Taylor 
and the Crittenden County Bank & Trust Co. at Marion, 
with branches at Earl and Crawfordsville, were closed by the 
State Banking Department. The bank of Taylor was a small 
institution capitalized at $12,000 and with deposits of ap- 
proximately $100,000. A dispatch from Marion, Ark., under 
the same date (Dec. 17), which appeared in the Memphis 
“Appeal” of the following day, stated that reorganization 
of the Crittenden County Bank & Trust Co. was begun at 
once by the State Bank Examiners under F. L. Major, who 
had taken over the institution and its branches earlier in the 
day. Bad crops all over the county, according to Mr. Major, 
were responsible for the bank’s embarrassment. The Crit- 
tenden County Bank & Trust Co. had a combined capital 
and surplus of $310,000 and its deposits at the time of the 
closing amounted to $1,300,000, including county funds. 
Louis Barton was President. 
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According to a press dispatch from Great Falls, Mont., 
on Dec. 21, printed in the Helena “Montana-Record” of the 
Same date, the West Side State Bank of Great 
Falls, a small institution with a combined capital and 
surplus of $26,000 was not opened on that day by order of 
its directors and a State Bank Examiner took charge of its 
affairs. R. B. Noble, the President and organizer of the 
institution, had a few days previously, it is said, been sen- 
tenced in the Federal Court at Great Falls to two and a half 
years in Leavenworth Prison on a charge of making false 
entries in the books of the closed Commercial Bank of Great 
Falls, of which institution he had been Vice-President and 
Manager. Mr. Noble resigned the Presidency of the West 
Side State Bank following his sentence, it is said. 


—-— -@-- 

The officers and directors of the National Bank of Com- 
merce of Lincoln, Neb., formally opened their new banking 
home on Jan. 1. From 1.30 to 7 p. m. inspection by its cus- 
tomers and friends was invited. No business was trans- 
acted. 


——— = 

The following with regard to the affairs of the failed 
American State Bank of Kansas City, Mo., appeared in the 
Kansas City “Star” of Dec. 26: 

One thousand of the 3,250 depositors of the defunct American State Bank, 
15th Street and Troost Avenue, were paid 90% of their claimg late to-day 
(Dec. 26). Payment was made at the Argyle State Bank, 304 East 12th 
Street. The Argyle Bank recently purchased the remaining assets of the 
American State Bank for $61,000. The court ordered a 90% dividend to 
distribute approximately $430,000 to depositors. The American State Bank 
was closed April 30. William E. West, Deputy State Finance Commissioner, 
took charge June 20. Mr. West said the liquidation of the bank was nearly 
ended. 

In its issue of Dec. 20 the “Star” quoted Mr. West as say- 
ing that creditors could expect 95% or perhaps more of their 
claims. “There will be another dividend of at least 5%.” 
We last referred to the affairs of the American State Bank 


in these columns in the “Chronicle” of Aug. 11 1923. 


—_@e——_ 
Donald W. Ross, the former Special Deputy Finance Com- 
missioner of Missouri, who following the failure of the 





Night & Day Bank of St. Louis was appointed liquidator of 
the institution and subsequently charged with the embezzle- 
ment of its assets, was on Dec. 22 found guilty by a jury in 
the Circuit Court at St. Louis on one of the indictments 
against him, the verdict carrying with it a sentence of five 
years in the Penitentiary. This is the second sentence of 
five years, it is said, to be received by Ross. On Dec. 5 last 
he was convicted (according to the St. Louis “Globe-Demo- 
erat” of Dee. 5) by a jury in the Circuit Court of the em- 
bezzlement of $28,250 belonging to the defunct bank, the jury 
at that time fixing his punishment at five years in the Peni- 
tentiary. There are still three additional charges, it is said, 
pending against the former State official. An appeal, it is 
said, has been filed on the first conviction and a motion for 
a new trial is to be made on the second conviction. The St. 
Louis “Globe-Democrat” in its issue of Dec. 13 stated that 
the depositors of the defunct bank to date had received a 
total of 57% of their claims. The Night & Day Bank was 
closed in January 1922. We last referred to its affairs in 
the “Chronicle” of Nov. 10 1923, page 2077. 
cntiailieadiniss 

The distribution of a $200,000 Christmas present to its 
employees has been made by the Bank of Italy at San Fran- 
cisco under the direction of the executive committee of that 
institution. “Each year,” said Jas. A. Bacigalupi, Vice-Presi- 
dent of the bank, “we present to the members of our staff a 
proportion of each individual’s annual salary, as extra com- 
pensation. The amount varies from 5 to 10%, depending 
upon the length of service.” A booklet has been published 
by the bank, describing the various features of its special 
plans adopted for the benefit of employees. Included in this 
pamphlet are plans for insurance, sick benefit, pension al- 
lowance and vacations, as well as extra compensation. 

—- @— - 

The United States National Bank of Portland, Ore., an- 
nounces the retirement, effective Dec. 31 1923, of Robert W. 
Schmeer, Vice-President, after 35 years of active service 
with the bank. Mr. Schmeer will in the future give his en- 
tire time to his personal affairs, 

nahlltietis 

Amalgamation of two Canadian banks was announced this 
week. La Banque Nationale with La Banque d’Hochelaga— 
with headquarters at Quebec and Montreal. The enlarged 
organization will be known as “La Banque Nationale de 
Quebec,” with head office at Montreal and an Eastern head- 
quarters at Quebec. J. A. Vaillancourt, the present head of 
La Banque @’Hochelaga, will be President of the new bank 
and G. E. Amyot, now President of La Banque Nationale, will 
be Vice-President. seaudry Leman, the present General 
Manager of La Banque d’Hochelaga, will serve the new bank 
in the same capacity at its Montreal office, while Henry Des 
Revieres, .he present General Manager of La Banque Na- 
tionale, will take charge of the Eastern headquarters of the 
new institution of Quebec. The consolidation of the banks 
will bring about, it is said, the closing down of some 32 
branches and sub-agencies of either of the institutions which 
no longer will be necessary, but means will be taken as far 
as possible to take care of the 159 employees who will be af- 
fected by the merger. The following statement was given 
out in Montreal on Tuesday night (Jan. 1) over the signa- 
tures of J. A. Vaillancourt and Beaudry Leman, President 
and General Manager, respectively, of La Banque d’Hoche- 
laga: 


The directors of La Banque d’Hochelaga have examined the amalgamation 
proposal submitted by La Banque Nationale. After a careful survey of the 
situation they have come to the conclusion that that proposal was advanta- 
geous, provided the liquid assets of La Banque Nationale be increased and 
that, for this end, the Government of the Province of Quebec issue and 
deliver to the amalgamated bank $15,000,000 of bonds maturing in 40 years. 
The bank will bind itself to pay the interest thereon to the Government out 
of its profits only ; it will also bind itself to redeem the principal, by means 
of an annuity of $124,172 40, out of the profits also, but after the payment 
of a dividend of 10%. Any additional dividend may be paid after this sink- 
ing fund is provided for. The stock will be exchanged on a basis of two 
shares of La Banque Nationale for one share of La Banque d’Hochelaga. 

This proposal will be submitted in due time to the shareholders of La 
Banque d’Hochelaga. The board of directors deem it advisable to recom- 
mend it, because the purchase of the assets of La Banque Nationale at the 
conditions agreed to will fully safeguard all the interests concerned. 


La Banque d’Hochelaga was incorporated in 1874 with an 
authorized capital of $10,000,000, of which $4,000,000 has 
been subscribed and fully paid up. Its rest fund is $4,000,- 
000 also. La Banque Nationale was founded in 1860 with an 
authorized capital of $5,000,000, of which $2,999,050 has been 
fully paid up. Its rest fund is $400,000. 


——-@—_- 


The statement of the Canadian Bank of Commerce (head 





office Toronto), covering the twelve months ending Nov. 30 
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1923 shows satisfactory results for the period. Total re- 
sources of the institution as of Nov. 30 are given at $427,379, - 
353, of which $191,862,694 are liquid assets, or 48% of the 
bank’s total liabilities to the public. Net profits for the 12 
months, after providing for all bad and doubtful debts, the 
report shows, were $2,913,419. This amount, together with 
$2,097,502, the balance to credit of profit and loss brought 
forward from the preceding year, made the sum of $5,010,921 
available for distribution, and which was appropriated as 





follows: $1,950,000 to pay four quarterly dividends at the 
rate of 12% per annum ($1,800,000), together with a bonus 
of 1% ($150,000) ; $350,000 to cover Dominion and Provin- 
cial taxes; $350,000 written off bank premises and $175,286 
transferred to pension fund, leaving a balance of $2,185,635 
to be carried forward to next year’s profit and loss account. 
Sir B. E. Walker is President and John Aird, General Man- 
ager. 


(Continued on page 49.) 








PRICES IN 1923 AT THE NEW YORK STOCK EXCHANGE. 
The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 


of Railroad, Industrial and Miscellaneous bonds and 
for each month of the past year. The tables are all c 
Governing Committee of the Stock Exchange, prices 


stocks, and also of Government and State securities, 
ompiled from actual sales. Under a resolution of the 
of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 


Previous to 1909 the quotations were ‘‘flat’’—that 
bonds and bonds upon which interest is in default are 


is, the price included all accrued interest. Income 
still dealt in ‘‘flat.’’ 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1923. 
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Canadian } or hern s f 78.1940 11212 114 (1135, 1147! 11312115 '113l2 1147,'113 
25-year db : f 6%s @._.1946 110% 11212)11053 11314) 111 113 (1111211312 11212 
Canadian P ci ‘ic (deb stock) __| 7753 8014, 7912 80l2| 7612 79%| 77 791g 77% 
Car Cent Is co. ¢ 4s__..1949 linns chet oe we ee! | 6 | 71 
a “yl Clinch & O Ist 5s___.1938) 9112 92 | 90 Q1le| 88'4 91 | 89 90l2) 90% 























9719]... -| 95 951g) 96 961s) 96 965s| 951g 9614) 96 9612) 96 9612 
9773| 96 975s] 973, 98 | 9773 99 | 9614 98ls| 96 9834| 98  98%| 98  98l2 
114 [11258114 [112 113 [112 11334|1121g 1135g/1121g 11319) 1107 1133411114 113 
1133112 113 |112 11234)11214 1135g)1115g113l0/111 113%4)1111g 1125g| 110% 112% 
79%4| 7773 7912) 781g 797g! 791g 8333| 7834 806 | 785g 80%) 78  80%3| 781g 8014 
71 | 6812 7053)... ____|_-.. -.-.].... ----] 691g 691g! 6953 6953] 72 72 
94 | 9214 93%) 921g 94 | 921g 93le} 92 93 | 91 93 | 913g 9214) B1l2 93 


























Goes 1a ist dda ctoua| oot So one 20M] Oe ey SS OP San oe. or Ste SF | Bete BF | 8 Om) Bb Sale | So OO 
n s Bee Sees eeceleeee eaceleses e2eslesen acee 8 3 | Sees tueelnace eae ee Se ae ee Glecce - 
Cent New Eng 1:t gu 4s_.1961| 5613 58 | 57 58 | 56l2 58 | 578% = 54 57%) 54 5612} 48 53 | 48 527%] 52% 53 O° 5212} 53. 57 | 50lg 54 
Cent of Ga 1st @ 5s...Nov 1945|.... __..|.... ..-.|10112102 |. -|100 101 |100 100 |100 101 |100144102 |100 100% 100% 10012 100 200i .ce- 2cne 
Conees gol Se see ~o~ = BOGS 8 9512 98 $6 Bt 925g O02 941, 9512) 951g 9612) 95 95%) 95 96 | 95 957%| 9434 9514) 9434 9514] 947g 9534) 94%, 9512 
MOIBCOTEES @ cccccccee 31g 3 Se ee ae Seen miele 9112 CElcnne saneleeas seeeluess aeseleeee 2e00 
10-year 6s. ......-June 1929) 90% 101 9973 100%| 9934 101 “Bis L008 vant 1005s 100 101 |10014 10114}10014 10112) 9934101 | 9934 1005s|100 10012)100 101 
one ld Fes Gh he BL [---- ----/---- ----|---- ---- > . ia---- ---- ware oo 7 we these wne-|[---- =--- 
a Div 5s... eck: Senate aks SH (OS RY) A 4 94 94 | 94 Np eeee Reireer eae Se! Rr ee 
Mobile Div 1st ¢ 5s____- leas, Aagig ~_--| 97 9738] - ~---| 9712 Q7l2| 971g O7Ig|_.-. ___- oe 94%). .--| O7lg QO7le|_... ----| 98lz 98l2 
Cen RR & Bet Gi coll ¢ 58.1937 9253 93%|_- 93 94 | 931 9312\ 9314 9734) 9253 925s| 913g 9133| 9053 9053| 913, 92 | 911g 9134| O1lq 9114) 9053 91 
Cypeess of A J @:n g 5s__.1987107 108 |105 105%4|105 105% be ae js94% 10814 +d soos 10's a 1057g| 1047g 10634| 10253 10412 oe oo io 
ONO-ccccccccccsssiesss ccselecce eke Sane ! 2 BIRD REBlaccs sccolasce baesbexes «ane 4 
Oe ae ~ ge! gu ¢@ 4s_.1949) 85%, 8734) 84% "8734 ai oie 795g a 833%, 87 | 83%, 86 851g 8612) 8534 8812) 84le sis 8412 871g|8614 8833) 8512 871g 
DM” Sictestawenshesisade ankulones ene SE Ms -eedeteded Gapetanus -| 845g 845s!.... _...| 80 epee! tacntsee+ Snnkbaninn: Sie 
Mort gu 2 3%; are Aug 1929) 9053 9113, 90 91 | 9053 91l2| Olle 9119) 90 9112} 9033 Ally! 893, 90 | 9Oig 915s) 91 915s, 9133 924) 91 92 | 905s 91% 
Through ‘t -¢ Ist gu g 4s_'54) 80%, 8212) Sllg 84 | 80 8214) 793g 82 | 80 8175. 7953 80 | 80 81 | 8012 81 | 80% Sllz| 80144 83 | 82 82%) 82 86% 
Charl & Sav Ast g 7s____-- he eR gate 0 pS 1 TE onan RN gid: tanclonks! sad nich whbshihns <td bean eee 
Ches & O fun | & imp 58. .1929| 9453 963;| 95%; 9612) 9553 9553| 96 967% 9514 9612, 95 97 | 95 95%; 95 95 | 95ig 95t2| 951, 95%) 96  96lz| 95% M6le 
toe a +) epee 193911 |10014 102 ae 10314 97% 101, 9734 100 | 292 100t2| ome os 9912 10034! 991210114) 995g 101 | 9914100 | 9912 10012 + 
PRES peedsaseeede Pel scse eobolesce 4 icrk “wa 8le 1p| Ae ae) Sree ree. rea 
pen Loedhy GRiccncensss 1992| 8435 8633) 8353 8512) 807 8414 Sie S3%s| 8214 a 82%, 85 4 841, 83 841s] 8214 837s! 8212 4's, 84 85 | 84lg 85 
Dn “tdstchatacathbeltouad onanlenhh éadletaih. mane 1 | Saas, forme RP > es Pre ae ee eee 
Conver: ibi - 44%s______.- 1930| 8612 a 861g 8833) 85 88 8534 88 | 863g 8812! 85le saul § 35% 88 | 8614 87 | 8512 86%) 8512 Sig) 867% 88 | 86lz 884 
at ccmv secured 5s._.1946| 931g 9613; 92 9533! 8712 9334) 8714 89 | 8653 897s) 2 3 se 8633 8014 871g 8912} 84 8912} 8512 887g 88l2 90 | 8853 89% 
jj). tip bitentiecetbeind. aniealéhes ebas EP gS SH ARG &, Spree ar Bae Se Pe | ae Seboleacgs sbecheuat sae 
Ports Ge ck Bra BSe,.- nee 95 95 | 94 94 | 901g 921g) 905s waka a 9133 82 | 91% 01%). -_--| 915s 915s) - - - - ssvelsaee cocel SE Gren 
tts e ranc ot icnes easelwahis Reh teal Sageien ts. ih: eer et 4 ites: tibulneads. amide saneieoka usewlesks ccihlians ethdlebeh sake 
asa” Ay Pn BM. 2088 --~- sntdhnces ----| 77 78%4| 7673 767 7e% 8012, 77 #77 | 80 80 | 7% ---- ----| 79 803s) 7914 70%) 781g 801s 
co EEE. | PPPs Cree SR, PI 4 rere ee ----| 74% Bess cpanfaces Seotlocns cossleces Ques 
- Chic & At RR sei @ 30.22.4941 5014 5234) 5014 ‘BAle) 50le 53 | 50lg 52 | 515s oats) & B24 5319| 5214 5314 4| 523, 5433 5312 56 | 531g 5514) 5353 5434) 545g 5578 
Rai'wa, Ist lien g 344s_.1950| 251g 2914) 26 2912) 2534 2912) 27 2812) 261g 2712! 3312| 2712 2914) 26% 3034] 29 325s) 301g 33 | 305g 3319) 3llg 35l2 








N ¥ Trust Co certificates___|_._- ----| 501g GOig).... 
ND SEU. GUD. cactseaclasces cuaclessa 
jj} i <aitilcceh esealente thhalanae mee 
Chic wurl & Q III Div 3\s- 1949) 7953 83 |" 793, 82%3' 79 80 
* Registered | 








ore ai s2ts) rr ai | 51 cy £ Se ee merge eee go 
coco] 2 cece cscsleese cece 
nti Char ie Ses 4912 4912} 50!s 52 nanhivane anneal ae 
815g 78l2 Slle) 7912 85 | 79le 811g) + + 79%| 793, 8053, 791g 8012) 7953 7953 
..--| 7953 795s!.761g 76lgi_... ---. "Sy Bea Pa __..| 7833 7833 
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1923—Continued. 
BONDS January | February | March | Aprtl May June July | August | September | October | November | December 
\Low High Low High Low High\Low High Low High Low High| Low High Low High Low High\Low High Low High'Low High 
Chic Burl & Quincy (Concl)— | | jae 
Illinois Division 4s_-_-_-_. 1949 8912 90%) 88 90 8512 89 | 86 88 | 87 88%) 863, 88 | 86 881g) 8712 89 8614 8712) 86%, 8812) 87 s7| 87 88 
NNT Fpabays gts FG EES: Bee” Ieee Cries PEASE Weel Meet dit couticmein <ilcniid- ccotiinua: aie anal 
Nebraska Exten 4s_-_-_-~-_- 1927; 9612 97 96 97 | 95le 96le| 95le 9612) 96 97 9614 97 | 961g 97 9614 9614] 9614 9653) 957, 9615) 957g S61, | 96 963g 
ER < a OS Seles Pa Ee Ses, Re ee 8 ene aS REPS. Rep canals |-- ae 
_  - f  SRESEes 1958) 871g 89le 86le 88%) 83 86 | 834 8512) 8414 8814) 85 8714; 843g 8712) 845g 8S8le| 8334 8612) 8353 $53,| 8: 5g ‘861s 8538 ‘87 
| EEE 1971) 9934 101!g) 9812 10034) 963g 995g) 97 987%) 98l2 100!4) 9714 9934) 975g 9914) 9712 9912| 9712 9914) V7lg 99 | 985g 9912) 9714 Oly 
Chicago City & Con 5s___.1927 - 47 5753, 56 66 | 60le 62%) 54 59 | 56 60 54 56 51 55 5ll4 5338) 535g 5353) 52 5312} 4914 50 
Chi & E Iil—Ist cons ¢@ 6s_.1934 105% 10612 a 106%3/105 105 |.--- ani 105 10418 i (TT gS ee .---|10212103 |10312 10353 
ij 2 eae 1951, 781g 80le 8lle) 78 8014) 77% 7934) 7843 80'4) 79 801s 7612 79 77 781o| 76 7814| 76 7753| 763, 78 75%, 7712 
Chic & Erie ist gold 5s___.1982) 94 971s Hi 9334) 8734 9253; 9014 90%| 89 91 91 9ll2) Dilg 9134] 897g 9178} 91 9119) 90 92 | 903%, 92 Olle 94 
Chic Gt West Ist 4s______- 1959 50!g 52 | 5l'4 56 5014 5314) 50 51 | 481g 50l2| 4712 51%) 47 50 4612 4810) 4414 47% 44leo 4519| 451g 497s) 49 5214 
Se Kae cee ae iT 2? ere Se es 2 eee Sy Eee Pee: deen ec all ot 
CE REED: ie EES He i incont ae 443g) 42\4 441g| 441g “4519 4353 45 423g 4312) 413, 43 “4184 451g! 43le 4833 “48 51 
Chic Ind & Lou ref ¢ 6s___.1947,107 107 |____ --_--|_--- oman ot 105!2| 106 10614| 10612 10734) 10612 10612) 106 10654) 106 10614) 1034s 10412 10414 10412) 10412 1041g 
Refunding gold 5s_____-_ 1947, O7ig 9712] 9514 97 |.--.. ---- 95%s| 93%, 9519 95 9 eee 9% 334) 957g 957%) 94 94 waden oe 9412 
Refunding 4s Series C__.1947 9512 9712) Silq, 8114) 791g 8243) 80 865s) 80 owed oc ee | 80 |.... .-.-| 801g 80l¢2 “7934 ae 
} og and general 5s_____- 1966 81% 83 8212 84 81 8314; 80'4 82 805g 81's! 8O0l2 S81 | 801g 812] 801g 8012} 80%, 81 7912 80 80 8034 7934 Silly 
EE Ee: 1966 95l2 97l2 96 98 94%, 98 | 9412 96 95 9633} 95 9614) 9512 97 | 951g 9712| 9512 97 95 Q96le| 941g Q5le 9315 95 
eS pore ee Te Of BRR Seer ere res eae MY, HAE es See NE 
Chic Ind & Sou 50-yr 4s__.1956 8412 84l2 S8li2 Sllei__._. ----| 83 84 81 815g) 8212 83 8214 8214 


| 821g 8219|___- 
Chic L S & East Ist 4'4s8__.1969 ____ , . aga’ LOPE! STS PES! 
CM & Puget S Ist gen 4s__1949 63 68 | 647, 681s] 62!g 65's 62 63 | Gllg 64 61 64 | 583g 61le) 54le 573) 

| 





7) | aay BanG| Bday 8S” 
55ie 57 | 50 56%| 50 5314] 4614 52 
71 72%,| 7012 72%%| 7012 72 681g 72l2 


Chic Mil & St P gen 4s____1989| 72 74 725g 7412] 7llg 73% 7014 72!4) 71 732) 721g 74 7llg 7334) 71lg 72 
Registered pie. ecccant 2 . | i aaa es 
Gen g 3s ser B_.._May 1989 627, 65 | 64 65'4] 62 637% 6214 63 | 6214 63!2| 63 6335) 621, 6433! 63 63 
General 414s series C__-1989 795g 8312 8114 837%] 7812 Sll2| 7914 S112} 795s 821;| 81 8214| 79g 81 
Gen & ref Series A4'4s_.2014 56 62 593g 62'4| GOlg 62% 5934 G1l2) 58!g 60 57 60% 51 395 7le 

Registered pes! Se | - ees See - ; ne se RES OS siiaciad 
Gen ref cony Ser B 5s__.2014 64 697 66\4 6934) 6753 70 | 6614 685s! 64 66%,| 63i2 68l, 1 5S 64%! 56 Glle| 57lg 61 | 52lq 5S8le| 5412 56%4| 5014 56 
Convertible 4'4s__.__.-_- 1932 63 6712 64 6734; 66 68 6312 667s; 6312 66 | 62le 677) 575 5 


“6lis 6312] 607, 6334] 62 62 | 624 6214 
7753 80!g| 7712 79%| 78  7912| 77% 79 | 77 79 
493, 5512] 515g 54 | 47 52lg| 495g 50le| 461g 51%4 




















2 2 | 575g G4!3) 55 61 | 55%, 60 51 573g) 537% 5673) 513, 56 
} [i phecbcuneseeebs 1925 76 80%) 78 81 | 79% 84 | 8ll2 83l2| 79% 81l2| 76!2 82%) 76 7912] 7012 78 | 7 7914] 68 7512] 67% 72 | 63 68l2 
ESE EES eta 1934 54 5834) 58 6212] 60%, 6312 6034 6234; 587g 6143 57%, 62 5712 60731 53 57 52 55le} 47 5234) 50 5212) 45l4 51 
Ch '& iio Riv Div 5s___-- 1926 96 9712 96!2 9714) 97 97 | 961g 97 | 97 Y7 | 96 9712] 963; 98 | 967% 98 | 97 9712) 9712 9712] 97 715} 96 9634 

Chic & N W ext 4s_______- 1926 96 96 |... ----| 9453 95%4)-... -.--| 94% 9814) 9512 9512) 9514 9512]___- 94%, 9512} 95 96 953g 96 9512 97 
Registered ______ See See Gc. cckukenas conelenss selina «geal Gt Use: «sca a 9533| 941g 9414) 95 955s|___-_ __..| 95lz2 V5te 
General gold 3}¢s__-_--- 1987, 73'4 77 | 72% 75 | 7212 74 | 70'4 73 | 7312 74 | 73 7334) 701g 73 | 7112 7233) 7012 7253) 6934 711g] 701g 7112) 6853 7114 
cca oie kas mie wail a=) ES ae See SPP Rea. Bette el-= Cae: en ee a 
GE ci ccssscnases 1987, 84 87 | 8214 87 | 801g 84 | 805g 8412) 825g 8612) 84l2 86 | 8234 63% 815g 8312} 8012 8% “81 81le| 8014 8lle| 79 81% 
EG tic cmushceiian hi <a Pst GOREN Pate ig RE Chena bats» Poubted pend: Bra Rie. Fas gee, as 
Stamped 4s._.......-.- 1987 - mae 821, ‘8714 82 83 8034 B4ls| 85 85 | 85 85 79 79 83 845g) __ 85 85 ae 
General 5s stamped _--_-_- 1987 10312 10: 519) 10314 10412 1015g 104 (101 10212/101!4 10344'101 103 | 10034 10212|)10012 10113) 9814 100 — 98%4 100 993410012} 99 10012 
Sinking fund 6s__ __ 1879-1929 10313 1045s,104 10614 10314 103!4)__..  - .--|---- ----|10112 10112/108 10814]101 101 |..-. -.--J]---- ----]102 102 |1021!2 103 
Sinking fund 5s____1879-1929| 9812 98!2) 9853 100!2, 9812 99 97 97 | 97 100 | 98 26 ae ee wa ~__-| 9734 9734] 98lg 9812] 97 98lz 
Registered __-__-_- aks cnmadanee yh. |-~-= ~~~ isttt seatienes seenenks) «axelenen RAS Slee Sey ee ar 
Sinking fund deb 5s____1933 100g 101 |100%4 10034 99 10012) 981g 995g! 9914 9912) 991 10034) 97 103 9778 981e} 98 984; 99 101 99 9912) 9714 99 
Registered __.......-.- DUNitc’ ceeulcksh. eeetlesen sudeleanns 9914 9914) ODlg YOlg)____ Ss eee ace svntitidaettcase 1. ae 
. @ =seugheog 1930 107% 110 |1075s 109 |105%4 10812 10612 10873|106 10712107 108 |106i5 108 |10612108 |105ig 1077%|105 107 |105% 107 |104%4 106% 
15-year secured 6s_-__.1936 108%, 111 —o 11014106 110 (10714 109 |107!2 10844 107!4 10834)107 10814 


107 109 | 10733 10812 10712 10812/1061g 109 '|106 106%, 


Chic R I & Pac gen 4s 7912 82 767 8012) 7712 7914) 763, 8033, 7634 803g) 781g 7973! 78 7912) 76% 79 | 76 78%! 7733 7812] 78 78% 


a 1988, 78%, 82 

















Registered _________-- .. §:.%. ae Bee SS ER Peg | Ke ----| 755g 755g] _ fe 74 |. _...| 763g 763! 7653 7653 
Refunding gold 4s____-_- 1934 7912 8312) 79 80%) 7653 7933) 76%, 79 rn 7912) 7553 7834| 7514 7612| 7353 75 5%8| 73M 75 | 7312 7433| 73 74%| 73 73% 
Sa ee ea ee > a of sae ee) Coa oe a ie ee 
Ch St L & N O gold 5s____- 1951 10014 101!8/10012 10112) 9812 99 07% 100 - 95lg $54 _.-- ----| 95 10012|100° iaeeliaa” 100 |---- ----]102 102 |10112 101! 
Registered __________- tes aeavtenas Eateleuke. ‘upeoletas OREN SS eT Fees er: Ket gel NESSES Ser a, OPS ss 
Gn tccnnces ae Sey ce a Nae alae, x” Sg" Barilla apace: ibaa te! tients ne) a a ae ee ee 
Joint ist ref A 5s_____-- 1963, 95l2 9753) 94lg 9512) + 95l2' 91lg 95 | 94 95l2) 93lg 96 | 933g 95l2| 94 G4le| 935g 94to) 931g 941g] 933g 95 | 93Ig DAl2 
Memphis div Ist ¢ 48...-1951)---. ----|---- ----| 83 | 811g 837%| 81 81 | 80 Oe tock ee Get Se "ON Nasue.ccackehea ccueieeee beee 
RETR a, SSRs ere PREPS F - —" SR DARE: Pe” ee | eee 
Chic SL & P Ist cou g 5s__.1932 -_-- Sactlehis Geese sede menioeer ; = Ul IR te ETE Po ghpae. “gore 
RS) a ae ae, eee SS ll ll oi. ee eces, AEs 3 eee eee 
Chic St P M & O cons 6s _ _ 1930 106i2 10712 105 10613 om 105 105 105 |105 106 |10514 10512\1051210512|105 10512|104 104 |10414 104%] 10414 1043|102 1045, 
Cons 6s reduced to 334.1930)... __..|.___ __-. gg Xf eet aod gin Aggymet Ries. PE: meget, Lea Fe 
Debentures 5s_________- 1930) 94% 96%4| 9512 9512! 9235 os | 95 9612! 95 95% 94 9612194 9612, 94 95%5| 93i4 95 | 93% 9514] 935g 947%| 921g 96 
Chic T H & So’east Ist 5s_.1960| 77 81 | 771g 7933 77 | 16% 77'4| 7653 78 | 78 82 | 8014 827%) 80 8112] 7812 8012] 7953 83 | 795g 81le) 76% 80l2 
Chic Union Station 4}48s_.1963 90 Q91le Qil4 925s) 8812 $2 


| 873, 8834) 88 Q1le| 88lg 9012] 8834 90 | 89 907g) 8834 903g] 8814 90 | 90 B1ly| 8953 92 

Shp hbacecneecdceswees 1963' 10014 10012' 9934 10012! 9914 10014) 977g 100 | 9834 997 9714 9914] 9714 9912] 95 9934! 975g 9914] 95 9854] 977g 9834) 98lg 991g 
cE aaa 1963 1127g 125 [1141211512/113 11512113 115 |113!4 11412 113%5 11412/113%4 1149/1138 11419}11219 114 |112121137g|1131g 115 | 11414 1153 

cute Wine sé. .-Dec 1932|)_--. -.--'105 105 (1041210412105 105 |-_-_- __..|1045g 10453 -|105 105 
Consol 50-year 4s 





oe. 1952\ 725s 7573 72!2 75'4| 70 7434) 7014 73!g 70i2 7212 70 72% 7033 72 | 70% 715| 6812 7012] 6812 70%3| 7012 72 | 7114 73% 
15-year s f 7\48_-.------ 1935 10112 102% 10214 102 ‘2 10112 108% 102!4 10314102 103 |1021g 103 |10112 10212|1017 10212/10214 103 |10214103 |102 103 {10214 103 
Choc O & G cons 5s_____-- SUcéen «sel | 961g 97 | 95l2 9512) 96 96 | 951g 96 | 967g 967g)___- -| 95 95 Gite Gibleces acoo 
Cin Ham & D 2d ¢ 414s__.-1937, 8353 8853 89% 89%| 89 89 | 86lg 8714\.... ....| 8653 87 | 87 87 | 87 S7le|--.. _--- "8753 8789) ia oe 
Ce Be es OO OO 6 OS... BRB csa cccslee-e Sk ee GP BO leeks odnal Oe OE TS accel WD Tnvee cacdleucs ‘8912 9012} 8814 8812 
Cin L & N Ist con gu @ 48_.1942 --.. ---.| 85% 8534) Ge SeMiskes ensaleces ----| 83!2 84l4)_ Pen ee OO ee eee 

Cin S & Clcons Ist 5s 2 | 











eee 1928) . . - igeghesea stidinane sandlesan aaant ae | ae. ee See eee Oe Co ccteaca anaattace 9753 9753 
Clev Cin C & St L gen 45__1993) 80%, 821s 773, 7914 76 79% 76 79 | 774 7914! 78 79'4| 7653 794] 7753 7914| 7814 7914| 7753 79%4| 7812 7912] 7913 SOl2 
20-year debenture 4%s__1931! 91!2 93 | 921g 9312, 905g 9314 90l4 93 | 91%, 9234) 92 9235) 91 os% 911g 917%} 9Ol2 Y1le| 9O 93 | 92I4q 931g} 92g Y2I2 
General 5s Series B____- 1993 993, 993, 993,100 | 96% 98 9612 9712 Q7le D8le 955g 985g 973g 9853/___ _..| 973 99 9819 99 98 98l2 
aw eee Seer Biccces 1929 101 102 1011s 102 '100 101!2 100 =101'4 100 10113 100% 102 "ida% 102 |101 103%) 10034 1015, 101 10214;101 103 |100!g 102 

















oti ctibnehivbbhucbecs i. JO ee eee Le oe... {10212 10212 iw _..| 102% 10319}1018%103 |---- ---- 
Cairo Div Ist gold 4s___.1939 8512 88 8612 8612 aes Sls 81! Ig 80!g 8612) 86'4 8614) 84 8414) 84le 86 “85le 8512 85le 86 86 8686 85%, 86 
Cin W & M Div Ist ¢ 4s__1991 ote eea0l OO 78%, 7514 7612' 7514 757g: 77 77 76%, 77g). ..- _..| 76 76 7614 7634) 7612 77 765g 77 7612 78 
St L Div Ist col tr g 48__.1990, 7S'2 81%, 79 80 747g 77%4, 75 76le 77!2 795s 7714 80 | 77 78le) 77ig 7934) 7734 79 78 #79 791g 80 793g 79%, 
Registered __.____._-- DE icadk cadet OF (Oe Etctk hueeiviae .--.| 75% TH) ---- a RA ed: ee ees Be ee ess nae cacclecse ance 
Sp & Col Div ist @ 4s_...1940) 82/2 821!2).... -...}---- sconl Ge RE [eves i ‘ ECS: RR -__.| 821g 821g} 835g 835s) 8312 831g] 8512 8512 
W W Val Div Ist g 48___.1940).... -.--|_... ----]---- 805g 8153! 815g 824|__.. __._|_... ___. Se Mees wdelenan’ oabeeate cee 
Clev Coil C & In 6s____-_- 1934 10614 10614 10648 106%8 10614 10614 10315 103g 103%4 105 10412 10419). ie. tteeldeee eivl>kue. eeati=6ey <saclawes! "sehen 10353 10414 
Clev Lor & W con Ist ¢ 5s- te ---- ----| 971g 9712} 98 98 | 97 97 | 97 9714) 98 98 | 9419 9410) 98 98 | 9614 9614! 9612 9612)___- a phe wake 
Clev & Mar Ist 4}4s__-__--- ge ER & Bk atts Bt wanalaces cascleseo cose] OSlg OBlsl.... ..<<) 06  O619) Ble Olbleic... ...<) BOle OOlgi~<-- aeee 
Cleve & Mahon Val ¢ 5s_- “49381-.- soont Oe SE 1-OR GE hives “cshateeve eigen ahehinned anceteton Rg! De ae: NR oe? a ly See 
Cleve Short L Ist 4\48._..1961 90%, 97!4 95% 98 | 90 QAle 9014 9212 9012 92 9034 9212} 90 903g! 9Olg 9Oig! 891g 907) 895g 8924) 905g 9034) 895g 9012 
Cleve Un Term 54s. -.-.--.-- 1972, 104g 105!2 10312 106 (10118104 {101 105!4 10244104 (10214 10344)1021g 103 {10124103 | 10114 1024) 10112 10234) 101% 10234| 102 103 
ck dikcwdwedtntsocess Disncs annciveas nse eae eee ee moe, ee | 95 95l2) 94% 9512) 9433 9512) 9453 9514 94 Y614| D412 957% 
Coal Riv Ry Ist gu 4s____- 1945 83 84 | 83 85 | 83% 8314 sr 8llg S8lig S8O0lg 807.) 95 95l9/...-. | 7934 8212) 80 80 


---- eesecleesce seceleees cece } 

Col & Southern Ist g 45__-1929| 921g 9312) 9214 9314) 9034 9214) 907% 925, 9153 9312 9114 927%) 91 9214) 917% 9214] D1izg 92Iq| 915g 93 | 9214 93 | 92 925s 
Refunding & ext 4448_..1935 841g 871g 84 8534) 813 83%4| 817% 83%) 82 84le) 81 8344) Sllg 8212) 815g 83 | 8012 827g| 8012 82 | 807g 8212! 805g S15 

Col & Tol ist ext 4s___..-- PES Se socn) OOM Gna. «-2. BR BG ean once 7 FB" F086 Tiencs <cxs'ooss whew’ TO Te ~--- 

—- RR Ist 50-year 5s ¢._1952| 833, 853, 84 S85l2 82 8412) 8214 843, 80 84% 83l2 87 | 85 8614) 8514 8614) 835g 8512, 831g 8434) 82lz 8417 81 83l2 
ea eer 1936 104 105 (1033105 |10312 10412!104%g 10514 103 106 103 10412102 103 |102 10314100 103 {101 10212100 102 00 102 

Day & Mich Ist con 44s__.1931) 9lig 9llg 92 92 92 92%) 91 91 91 9ilg Qlig Dig 








AE ee ot Rs: | SR oe es SES ys 92 93% 
Del & Hud Ist ref 4s_----- 1943, 86% 90 | 87 89 | 841g 87 | 835g 861g 8514 88 | 85i2g 87% 84 85%) 84%, 86%| 831, 85% 82% 8512) 83 847] 83 84 
Convertible 5s_.......-- 1935, 9414 98 9212 95 | 9O0l4 9414) 91 94 92le Y4lo BOle 93le 90 93 921g 941g! 92le 94 913, 93 | 917g 93! | 9134 925g 
RR Avan ckbam wate 1937 10014 1023s 100 10212; 983g 101 | 98 991g 98 100 | 98 100 | 981g 10034! 9942410053) 9712100 | 9714 98 | 9712 99 | 974 99 
i. 42 eae 1930 111 1114410712109 |105 10634 107%g 109 10644 10844 10614 109 | 10612 10814) 1067, 109 |103 1087g!1081g 10912 10612 108% | C614 10712 
Den & R G Ist cons ¢ 4s__.1936) 73!2 7534) 73%, 75'4) 73 75's; 7214 73l2 72! 761g 727g 747% 727, 7412 731g 741g) 70l4 73 | 691 713g 651g 701 | 65 71M 
Consol gold 44s_-.-_----- 1936, 80 80 | 78l2 79 | 7712 79 | 77!2 771g 76% 80 79\4 7914) 77ig 78 | 7712 78 | 75 7714) 75 75le! 721e 75! 715s 75 
Improvement gold 5s. 1928) 84 88 | 82. 83l4| 831g 85 | 83lg 843, 8414 857g 86 8612 8412 86 | 84 86l2| 8312 85 | 82 8312, 7914 81! 79% 8314 
Ist & refunding 5s-_----- 1955, 50% 58 | 521g 5512) 52% 5578) 4814 53 4912 525g 47! 53 | 423g 4773, 42 44 41lo 4414, 42 4414) 37 421.) 38 47 
Bankers Tr ctfs Feb 1922__| 49 53 | 48 5412)... -.--| 47 47 | 43's 50 | 47g 471g eonelecce cocclocce cngelecss sacslosce sac-f-ss0 coco 
Farm L & Tr ctfs Aug '55__; 5l!z2 53'4, 48 52 | 51% 52 |---- ----|---- ---- 48lo 50 | Be. AOE, sc -oudcelecssshaence’ ae | 37 40 371g 47 
Bankers Trus ctfs July '22_|---- ---- Ncalets. - sheikes ih. weeblnaés ene 50 50 | 50 650 | - ----| 40 40 | 4012 42 | 40 4213) 37 401) 38 4714 
do Stamped-_____-_-_- eS ESR Laikade: semei ltt. ..--} 481g 481g 46 48ig I eee <a aN Fy ees ae ----| 362 421g 
Amer Ex Nat Bk ctf Feb , — ipetloges ace OR léees enaplaces ----| @ @ |... --.-/-... --.-]---. -..-| 43 48 |---. -.- 38 48 
Des M & Ft D ist gu ¢ 4s___1935 43 45 44 4414) 42 4412, 43 43%4, 43 43 42 44 | 35l4 42 35 37 3514 37 35 37 37 38 3818 44 
Det & Mack Ist lien ¢ 4s__.1995|---- ----| 75's 7518) 2 Rees | (Repent Era aees, Fees. ee 5 ae ae REE Si Nes! See 65 65 
RS Diibenn, eieiichnt sicdilenes wae ee “60ig 601g, 60 60 | 60 60 | 78tg 73ig)--.. enefsee- -2--|---- o=-- 55 55g 
Detroit Term Tun Ist 414s_1961| 87!2 90%) 87l2 90 | 85 86 | 85 87!g 86lg 88 | 85 88 | 85% 8734) 8614 87 | 8614 8612) 86% 88%) 88 88lz 8673 8814 
Dul Missabe & Nor gen 5s__1941| 984 95%) 991g 993g) 985g 99 | | 98l4 ea ee | Bite CO Glawnn canslecee <conl OE (etiinkes<cand-se> asco 


Dul & Iron Range Ist 5s___1937) 99%, 100 | 9912 9934! 9812100 | 9853 99 | 98% 10034; 98l2 10034) 99 99 | 9814 99 | 98ig 9844) 985g 9853) 98 99 98 9812 
Dul So Shore Atl @ 50.221937| 75 =«679 7814 80 | 77 77 | 76 7 175 76 |74 75 | 74 777%) 7512 7753| 7535 80 | 77 79 | 77 78 | 76 77% 


East R No Div Ist ¢ 48-1948! 89 90 | 89 89 | 88 891g/___- a PSP ee Sits: Me... cidRinsde eieileok. Rc udieads> Laas” ‘nual 
eet Sean par en ato. tee re Pee bon! 91% 91%| Dile O1tzg] Dile 9112) 93g 93le|_... _.._|_... _---|-.-- -.--|---- ----| 93 93 | 92lg 92ls 
ET Va & Ga div'l ¢ 5s__-_-- 1930) - SE: PERS 777] 97 985g\--.- _---|100 100 | 99 99 | 9714 97% 9812 99 | 97le 98lg) 9Blg YBle\.-.. _---] 987% 98% 

BE BEE Msktcecsccece 1956 973%, 9912| 97% 98 | oe 97 | 9712 98 | 9714 98 | 974% 97%4| 9714 9814 9814] 9712 98 | 98 99 | B8le 98%} 98l2e 99 
Elgin Jol & East Ist @ 5s_.1941| 9912100 |--- 9753 99 | 981210014) 9814 99 | 97% 991g| 977 O01, 99 99 | 98% 99 | 98 98 |.... ----| 97% 99 
Erie Ist cons gold 7s_----- 1930 103% 104%) 103i2 104 |10314 104 |103 10353 1031s 104 10212 10378) 10212 10312 103 10414|102%4104 |103 10453/104 105 |103% 105 
Erie 1st cons g prior 4s__..1996| 5453 5712) 55% 587 8| 551g 56 | 5514 5712) 54lg 58l2, 55% 58g) 555 5814) 5612 60 | 5634 587s) 571g 5812) 582 62 | 60% 641g 

Registered _____________-- OE FEA: ST Rae: eg re 43 4714 


Ist coms gen lien ¢ 48.1996| 43!2 45%| 45 4919| 4514 477g, 45 48 | 44 48384) 4412 4912) 4412 4719) 4514 52 | 4812 505s! 48% 51 | 4912 54le 5314 56 
Sean sett covet @ 4s. .1951 82 847 831g 85%| 83 8512] 83% 84 | S2le 83l2) 84 85 | 85 8614] 85 8912] 8953 90 | 89% 897%] 87% 90'4| 871s SBle 
50-year con ¢ 4s Ser A_1953| 4112 4573) 4514 52 | 471g 49% 4712 49 | 45 4912 47!2 50%) 4773 50 | 4753 54%) 51 54 | 51 52% 51% 552 53% Big 

do do Ser B_1953| 42\4 4514) 44 52 | 4712 4919! 4712 49 45 49 4712 507%) 47% 50 47's 55 51 535g| 515g 52l2| 517g 55%4) 525% & 
Gen conv 4s Ser D....1953| 43% 47 | 461s 5412) 49% 52 | 49 50%] 4612 50% 49 5312) 5253 | 50% 57%) S412 5612) 5414 S612 55% 5712| 56l2 €Olz 
Registered 46 























i: tenes anamiviie ennateotns i Seer SPS ae (ne Same BIA: HT ar ae lO 
Eriej& Jersey Ist s f 6s___.1955| 87 46 | 88 8914) 861g 8978, 86 8912) 86%, 8912, 84 87 84 8&7 86 8712) 86%, 8853 8612 89 88 90 a4 sta 
Erie & P gen gu ¢ 34s____1940)---- ----|---- ----| 83% 8334)-..- -.--|---- ----|---- ---- BB Cb bicce cvcaleneé -sqidlvete beselsdie ee 34 4 
Siidiiakeanudese 1940)-2-> 222-)---2 -2--| 8844 8344) 8282 |---- ----|---- ----]---- seutilidetn cchilencs acnii-ada candor Lael eine 

| ' 
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——_ asaedichahinnedadeeineial 
| ’ | September October November | December 
Ips | br r 4 May June July August | Sep 
— Bog iF Fes “High Lo on zoek "Htgn| Le Ww At h Lou High Low High Low High! Low Htgh Low High Low High Low HW h 
dl 7 . hus / | 
i2|-- 
| - 


= : ‘ I « c F es landan oan ae 9914 pecs es ---- s+ 
Fla Cent & Pen extd 6s__.1923/100 100. -- ----| 99l2 aa 5° 95% Odie Gale aa 2 OG Beate AERO SEE: 2 
Ist land gr ext gold 5s__1930) . - ; oi” ‘oan } “s 93 93 | >» 94521 96 96 9312 Q510| Ole 95! “O4ig 95le 931g 93% 
Consol gold 5s .--1943| 9143 91%) 92% 93 2°8| ~~ - : : 7 ‘ r “ 


ba, 854 2 87 5 7 | 87 » 8753 88% 
7 a | . ; mee - > 6! 87 . &6 Qe Sty RG as 3, 86! 87 86 Si pad 55 578 o 
Fonde J & Glov igen 4952|. | 68% 6s 70 | 68's 72) 69 70 | 68's 70 1S | 67% 00%) : nace noon OS Oe oe 
p , ‘ rd a 5 é | 4 » ‘ 
2 A - 7 | 04%, Sl 5 81% $144 S83!2 . . ” 
‘ IC i 9 te ene w-- ----| OUM% 2 - ( 3. GRle YF 
a Pgh A 4. oi poise — soe 9934 1015 be 100s 101 | ee 100 101 |100 102 100% 10012 = SES pn 90% = ahaa oe oat 
MAL A, + agian ; bg 875 86 86 2 87): pone Ge eewissse worl Zee oe 
Add ag adage Sig ee 107% ‘ 107. 109 x 107% 1074 510778 10778, 107 107% 107 107 son 06 1075 1067s 107. 105 2 on 
GH&SAM & P Ist 55_.1931| 95% 99% Se Sy See Se ee ane ee Sagat, weest eee Seueian> eek oe wets, Haasan 
2d guar exten 5s _...-1931| 97 97 9612 9612, 95 98 | os | | 99'2 902 _* m 2 2£03,| aR Qlol S8l_g RQlo| BRle R&lo| SS3_ 888ei STleo 93 
: ¢ ® = LHI> 3. 3, ® &9 S84, 804, 88%, 89lo! 881, 89! 2 S352 5% 838 ‘*s 
y setdees TD! raat —s : 2 ; a a i a Fl, 83 R3le| 83 84 85%, 86le) 86 14) 8512 8655, 86 90 a A 
> > s@ § ) ym «'2 ,*s —- = . e 2) ‘ le 5 Ble R3le R3le . 2 
Ga & Ala Ist cons 5s__Oct 1945) 80% a4 ! 1g) BOl2 Sli) 7912 2)! - - = ~~ ads 3 9 )s O07, o2i, 9112 91% 
Ga Car & No Ist gu @ 5s__1929 ‘ WOi2 44! 90% 907%) 911g 9112) 9 a oT 62. 62 | Gilg 61%)|..-. _--- 611. 61% 62 4 62 | 61 61 
Georgia Midland Ist 3s 1946| Gliz 6475) 6 60% 60% 2 Bi, O01,| 00% 99% vist ee 4 s | 993g 9934 
Gila V G & N Ist gu @ 58.1924) ---- b+ Bae ae ee et aetl oe aa 1. ns ee. oe Bee eee 
Grand Trost, 7 _ “1940 1121 1314 115 11313 11475/1135¢ 11.4%4(113!g 114 112% 114 1115s 113%4/112%5 1135g)112 11314) 11253 11334 110% 113%2| 11113 112% 
an 5s 19 212114 (11. ‘ 02 5 } : nal 2 Pig as SE 
Registered bee fot : - . -\>--- +4, . a , te 2} 10312 10418| 1035s 104 10312104 10314 10412!103 103% 
o- 534 105 310105 (103 10412|103%4 le 1035 2|103!2 10412/ 1031s 104 | 10312 10 iy PO Sa eoee sue By tH, by od 
_I5-year s f 6s . 1936 ++ a ; ae cee 1N7le 1NQ1, 107% 109 |1073,109 | 10634 10814|105!g 10714/106 106%. 105% 1063, 10578 10715 10614 10718 
ey bw be 45 - Roar i961 90 > Q2lel 894 88 : 90 9s 88%, 9114) 8814 B1lg) 58% 89%) 872 87 a 861g 87%) 8512 86%) 8514 8612) 85l2 86% 
f *fun< (8s Ser / b M2 Yar?! O94 Ye , _ . es ¢ on us ‘ — 
5 ae 3 %' 90 90 |-- o|-== ~ stele x 7 
- ease 458311002 ro |" O6ie 100%! 97lo § 9812 10053| 9844 10014; 9712 99%) 9 Q8i4' DGle GSle G5% ¢ G42 96%, 
2 e * - -"> ~ . = - -~ = = ord - 
Registered - eo -- ---- - 9912 . 
Green Bay & West ctfs ¥% . 
Debenture certificates B 918 
G & Sh I ist rf & ter 5s g Feb ‘52 81 
Harlem R Pt Ches Ist 48__1954 75!2 


| 
| 
| 


a" 
~' 


o, 


Qauu aS 


“60 60 | 6033 60% 
id | 9! 7g 9%! Zig lq 
79 { 7 80 79 Slip 


x =] 
ms 
- 


7210 73% 73% 73% 737%) 735% 75. 
Hock'g Val Ist con ¢ 4!48_1999 8412 80 84 | 80% 83l2 re re ate ce hh sede “aes 
Registered ea =2 -ne-|---- --- , A ee ee hee "975 96 973 "|" 97ie 9712 
H & Tex C Ist 5s int gu___1937 - 97%, 9734 95%, = = cee Pow ses wee! | of 7 } _ ..--| 89 90% 
Houston Belt & Ter Ist 5s_1937 92 9753) 905% 9053 89%, 90!4) 9O'4 $ : o2 | W's 3 ¢ ¢ ; Beas eae 
HE & W T Ist g 58______.1933 96% 96% -- a 
Stamped __ oolee- ee oA ee 
Ist gu g@ 5s redeemable __ 1933 | - = “e= sees ¥e ; tghe : 5 5 8% &7le 
Houston RR con ¢@ 5s 1937 - ; ; i ; ay A 71. "9 @7 3 8134 3 lo 82%, 3, ‘ 1 34! 8lle 
Hudson & Manhattan 5s__1957| 82!2 847s) | . wma Ob2) 62 es =e" P : 4 . : 4 on ee 
Registered _ Aw Aatetam - pecelee -- “Aiee-- -- ay . ei, Ans.) eS 17 = Q5 ly} 593 a1: 561 ; 5Slg 595g) £ ¢ 
nes 5s : 1957, 61% 64%) 6% 7g, GOl4 6312) 56: od a oa its Se oy oN 4 ee wien, the oe ote 
IMinois Central Ist g 4s. .1951 -- -. 82 ve (9al4|---- bs wit int Fake (cleaners Sane : baggie 
Ist gold 3's 1951) 771, 83 | irene sseeleese : 27.) 293 8314 B5lo ; 3  S85le] 8414 851 
Collateral trust ¢ 4s 1952, 83!g 857 ‘ 14 84l2 . , . a a 83%) 52% si ms : , ae = 
Registered. _______ . ---- -|---- ---- 74 a - : - . ‘ 4lo 7e\ 5 5 
Ist po mee ah 1955| 8414 8834) 85 877%) 8: 5i4| 83 85 7g} 8514 86%) 85 = 86l2 a oe | a 5lol _ rhadia | 7 
Purchased lines 3145 1952 79 : Sg 775g|---- - 78%) 76l2 75, |--. ie eA 93, 8) S015 791s 80%| 791g 80% 
Coll tr 4s L N O & T.__.1953, 80 83 | 79% 81% 78 S0!4| 77% THe SIG) Tee oe el. a hai Moles. Shs: 
7 (60°R (0°8 - - - dP - 2220 
athe oa ote ~ lo > 77) 98" 9912) 98% 10035, 98 100 | 9855100 | 99%, 10012 977% 995 9812 100 997s 100%) 100 100% 
15-year secured 5148... .1934 101 1027| 10053 10214/100 101%4/100 101 |10014 10112/10012 1017] 983 100 9954 10012 100% 10% Ry =. 108% 109 HET con 
15-year secured 6kKs.. "1936 10912111 |109 11014)108 10912|1071g 10912 10713 109%8| 109 110 10814111 |108!4110 {108% 11014)105 II's J af gaze 
Cairo Bridge gold 49....1950| 87. 87 |-... ..--| 82% 82i2|.... _...|_- ----| 8312 8312) - - ; 681, 70 a 70 
Litchfield div Ist g 3s__.1951, 73 73 | 69% 69%) --- . _---| 71 7 |-; penn, ee " 7314 74 | Tho 75. 75 
Louisv div & term ¢ 3!48_1953| 7612 7973! 76 76 7312 747% 73l2 7612) 7! 75 | 74 74 . 2| ; "ia 6810 ae % 
Omaha Diy Ist g 38___- 68%, 683;| 69 695s) 68% 691s! ___- ; 68 | 65 68 |- “ , eee Sa) alsa: : 
Registered - ta) ee “—" = woe-|---- ---- -- -| 65 65 
St L Div & Term g 3s ____19! ed a an : o «oon OF | 
Gold 3%s $1) 772 80 |.... -- 2|-- ae Dy ait ty MbaMiinnes oGaeehed Wabelatn Ear 
West'n Lines ist ¢ 49...1951) 838: Gee SS 3 | . 82 | 83 & igre) Ses eeeee: eee 
Ind BI & W Ist pref 4s____1940|---. ----| 8712 8712) 8! 5 |---- t= ¢enelence eseel=*= Sai itis \"R915 84)g 
Ind Ill & Ia Ist gold 4s____1950|-... 85 8514) 831g 83lg)---- ----| 85% 857%) 83l2 "a7" ‘or loa” ‘Oa | O7ic O7lal O40 Odie 
Ind Union gen & ref 5s A_1965| 98 99 | 9812100 | 97 98 | 9553 9534) 95 9612! 96l2 § 5 saul S38 S8tel 86. Saul Sam aan 
Internat & Gt No adj 68__1952| 412 4512 5914) 4412 481g) 4358 457%) 44%§| 35}2 oot oe | ae seal 87 Saul Sate sat 
Ist mtge 6s 1 97 973| 97 97ig| 975s| | 89'2 9212) 87 *= biel 6 887) ae ore 
Iowa Central Ist ¢ 5s 71g 731g) 7214 731g) 69 71 | 69° 70 | 68 7. oe = oo te A 
Refunding gold 4s 36 384/36 40 | 37 39 | 351g 383%) 36 | 29% 3414) 19!2 20%) a F 1732) 1 62) 
James F & Clear Ist 4s____ 85le2 keaay beads 841g) 8: 312) 83 | 82% 8: ._ = | aE 77. ” 7 
Kan & M Ist gu ¢ 4s 78%, etch acon se 77%3| 7612 2 7612) 778) a 
2d 20-year 5s 9612 cj * SR Sete Som -| 95% 957% 96 |- ; + 
K C Ft S & Mcon @ 6s. ""h9a8 10212 10212|102 10215! 2 102% 2 |101ig 102 |101% 102 | 10112 102%2|101%4 102%4|102 102 101 101%) 
K C Ft S & M Ry ref g 48-1936| 77's 7912| 76 775s| 7353 7614| 7: 7414 77% 74g TOM) 74% 75'2) 73i2 74%—) 73le 75 | 
KC & MR & B Ist gu ¢ 58.1929, 95 95 | 925s 925| 9453 9453)---_ -__ |... ____| 3lq]---. - -| 93° 93 | 931g 931g 
Kan City South Ist g 38__1950| 67!2 687%| 67 6812, 65 68%) 65 ile} 65 2| 65 66%| 63% 6675) 66% 69! 70%) 6912 70 
Registered 


SNowo 
ono 
o 


gos! 
et 





April 1950| 85 8933] 8434 867 85 | 83 5l4| 8: 65; | 837g 857g) 83_ 8512] 8455 8312 85%) 83% 7 
Kansas City Term Ist 48__1960| 81 83%) 80 817%. 5g 8034 5 ¢ 815g| 891g 814 82 | 81l2 2| 79 82° | 79% 
Keneucy Central @ 4s_---1987|---. ---.| 837 837%) 82 83 | 82 8: 4 | = * ai | é7ig Ti | 66" Gag able 68 ; 
eokuk & Des M Ist 5s____19 91 92 | 90 92 j 4 5 7 2 2 
Knox & Ohio Ist ¢ 6s 28 101g 1015s}... ___- 1014 10114) 100% 101 | 1007 1017) 100% 10078] 10034 100%) 100% 10034) 10082 10012 aoe 10012 
Lake E & W Ist gold 5s__..1937| 94 97 | 92%, 95 214; 9114 93 | 934 95 | 93 95 | 925% 9614) 9353 9543) 9312 oats 9312 95 | 5 | 9358 pon 
2d gold 5s 8512 86 | 85 86 ‘ 8114 8114) 8153 83 | 83 83 |---- -| wen saoult oe Se | 8 ; 8412 8712 
Lake Sh & MS ¢3\%s 5g 78121 75 7614) 72% 74 77175 78 | 76 7612) 75le2 76 | 75l2 75%4| 74%, 75 | 2| 2 76 
Registered 1 a RE 731g 73te) 75. «(75 |.... .---| 74 74 | 74 | 7212 7219) --. ee ae 
Debenture gold 4s y 96 93%, 947, 92 947g| 94% 95lg) “9312 943, 93%, 9414) 94%; 93 943, 2) 2 ‘ ‘ 94%4 
25-year gold 4s________ 213 93 | 92 93le 905s 9314; 9112 9314] 9153 931g) 9114 92%4| 921g} 9114 9214) 91 194) 9 9212 
Leh (N Y) Ist gu g 4148 97 | 941g 941g) 9: 93 93 | O2le 94 | 91%, 93%) 93l2 9% 9212] 9212 9212 9312 
Registered + eR (Exige titers: ei leita: Spam Peers t | Rapa Pee 5 ence ee ae 
Leh Val (Pa) gen con ¢ 48_2003 8llz] 7912 8014 “76% 78%| 761g 78%| 77 78%4| 7635 7814 2 78l4 
Registered 8 kr Deitiquanivin: © Ee Se ge ly ae F | 75 : KS Ay ee, & nips 
General consol 414s____ 2003 9214] 89 9034 85 88 | 8612 90 | 87ig 88 | 84 : 8612) 85: 3 87 
Registered _ (ee Tees tee: CP Se Sees ee e feidasiay 
Leh Val Ter Ry Ist gu g 58.1941)... -...|_.-. ___. 10114| 1017s 1017%| 10112 10214) 10112 10112| 10112 10112) 10214 10212 133) - - - - 
Lehigh Vall RR coll tr 6s__1928)102% 105 |10214 1034 10212|1007g 10334) 10133 103 {10112 10533, 10013 10233)101 10254) 10: 
Leh & N Y ist gu @ 4e___.1945|.... __..|.__. ____| 83 9334] 84 851g]... .__.| 80 81% | 801g SOlgi.... ___- 
Lex & East ist guar 5s____1965 9912} 99 912 991o| 973g 991g] G8lg 995g) 975g 99%3| 97%, 98%) Oo 1 
Little Miami gen 4s Ser A_1962 onealbawe casi ckcleeus “daccp. a hkess a ee ‘ i. ay. noes “sa- eee 
Long Isl Ist con ¢ 5s_July 1931 eh. LE. OB <ocs <n--| OF Fle - 9712 2 9712 
Ist cons ¢4s July 1988 eainie. 2aee _...) 9038 9214 9214 PRE: Apes osslenas ’ ~---|---- ----) 90, 90 
S5t2| 84° “84 | S3ig S41g| 83% 83% 84 1 | a | 2 6 85 
a Sens GR Rae eee ene, Senne ae See a 
Unified gold 4s 7914 7934| 75% 7612| 75l2 | 77 78 | 75 f x BS (aE necubepae Nike 7834 
Deb gold 5s cooell Je ree ee a ele name 1 9312) 92g 92i9| 9: , 2 | 5 91 91 
20-year deben 5s 3lg 85le) $33, 85 | 8414 85 | 83le 83% 8475 8412} 821g 84 | 837% 841g| 8: | 8: ‘ 8412 
Guar ref ¢ 4s 1949| 79 3 | 78 7914| 76 7814) 767 7612 78i2 78 | 7612 7734) 7634 78%) 2| 78 | 793g 8012 
N Sh Bch Ist con gu 5s Oct’32 ty _...| 92 se Gwe 9434 
Louisiana & Ark Ist 5s____1927 94 | | 93 | 9314 94 | 9414 98 | 97 
Louisiana & N W 5s 1935 77 a <r diamel ama | ssslesee | er } 
Lou & Jeff Bridge Co gu g4s'45| 80 80 | 78!4 79%s| 77 _79%| 77 77 | 78i2 7912) 78% 8% | 785s 79 | 785s 8 | 8012 81 
Lou & Nash—Gold 5s 102 |__._ --..|100 1013410014 10214) 975g 975s\1011210112)102 102 |--._ ___- 10078 10018 14) 101% 1021g| 10212 10213 
Unified gold 4s 1940} 8912 Q1l2) —~ | 92 | 8714 8934] 88 907%] 90!g 9154) 88l2 91 89 9054) 8934 | 75 8978) 88 | 893g 897, ‘8 8912 9014 
Registered 1940 oe -| 9014 90l4]____ | 


Coll trust gold 5s oe “987g 101 | 9733 97%s| 97% 98%] 9712 97)9| O8ig 9Siq\_- -.-| 98ig 99 | 9712 9712) 98” 


10-year 7s 10834] 10612 10712 10634108 |10714 10812/10714 109 |10612 108 |10612 108 | 10655 10714! 10612 1071s| 10614 107s, 10653 $5 1071s] 10634 10712 
2008) 108% 105 |BO3t4 1 105 101% 104%|10244 10358) 102 er 104%) 104 10514|103 10414) 1017 103%|102%3 10514/104 10512104 106 


ieee _| 9512 961s| 95 955s! 95 96!e) aot +5 | 9612 975g 
N O & M Ist ¢ 6s i930li0i% 10134|-_- 
193 


ieee ~|10212 103 
-.-- ----|10112 10112} 9712 9712 SS 
Paducah & Mem Div 4s__ X SPR Sy ee ee ee 841g “Bais! “833g ‘a 8214 S82l4| 8% 3 j-... -.--| § 87 | 8512 851g 
St Louis Div 2d gold 3s_ 63 | 60l2 61_ 6012] 5933 63 | 595s 6114| 5812 61 | 59 60 | 60lz 621g) 62 62 | 61! ‘ 6214| 61 61 
L & N & Mob & M Ist @ 4148 '45| 96 RRO”) Ree RO: | 921g O2ig) 92ig 92ig)--__ ___-| O3%|-..- -.--|--- ‘ 
L & N-Sou Mon joint 4s___1952) 8 7910 7812| 75. 7714| 76 777s| 77 7753 75's :'? 781g] 7812 7812| 72 9 | 701 78 «679 
Registered July 1952) nae. tei Me Cs aos jeelencs -=--]--2- ad tty ican 
Louis Cin & Lex g 414s____1931 9712 see 957g! 95le2 hit. 97% 9 ee 5 | 95le2 be: 9534 57g 957g) 9514 9512 
Mahoning Coal RR Ist 5s__1934 ae Sp yeas... ee, Deh: i SS « eee = 100 9934 
Manila RR Sou Lines 4s___ 1939 68 69% 71 . 63 | 61% 65 | - 1 5g|---- -.-.| 5953 60 
Manito S W Coloni ¢ 5s___1934 967g 9714| 953g 9612) 9612 9714| 9612 9634, Oete ie 9814) 98% 9812 9714 | 97 vig — 9712 97%, 
Man GB & N W Ist gu 3s 1941 cetacean souk Ol Soe : base Sane 
Michigan Central 5s 1 < ae ne 9933 100 } wan es 
Registered 7 : 2| ey. Oe - ----|---- ----]-- | 971g 9712 
4s ate. a | * 863, 86 8 a 6 5% 8 871g 
Jack L & S gold $3g022271951 ‘. 


Ist gold 34s 1952) 81% 8: “78lg 8114] 78 78 | 774 80 | 7914 8014) - ite 7853 80 | 80 8014 
2@-year debentures 4s___1929 ‘ 893g 93 | 91 92 | Olle 92ig\ Olle ‘9112| 9112 | 93 9314) 92 93 
istered hestl 









































9934 9934) - - -- 
omnes 100% 10034) - - - - 


Michigan Div Ist ¢ 6s____1924 1007g 10078 














ii. 
4 ae sahil 87 | 
MLS & West Ext s f 5s____1929 98g 991g er 
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1923—Continued. 




















January | February March pril May | June July August September clober November | December 
BONDS Low High Low High Low High hal High) Low High Low High\Low High Low High'Low High Low HighLow HighLow High 
Mil & No Ist ext 4'¢s-_--.--- 1934! SSlq 9014) 895g 9212}...  _.--|---- saucee "887s 891 4) 89 89le|_._._. ...-| 87% 9119) - co 6266S 91 91 | 89 91 
i fo eee ER, NT ie, ee Ey sy SY 91 | = 2 ...| 89 891g) - eh Mena Gace 
Mil Spar & N W Ist gu 4s_.1947 8812 89 | S5le ‘87 85 867s! 8412 85 | 845g 8614) 855g 855s) 8534 B6le| S5lo 85le| 85 85le| B3le 86 S5lg 851g| 841g S4lg 
Minn & St L Ist gold 7s__.1927|__.. ____|101 101 ce 101 101 |100'4 10014' 1021s 10213 10134 10214 97 10012 100 100!2 9824 9834; 995g 995g/__.. ---- 
ist cons gold 5s_-.....-.-.- 1934| 7453 76 | 75 76 | 69 7334| 68 7348) 70 74lo 681g 75 | 70 7212| 58 60 | 60 62 | 55 6212] 62ig 75 | 62 67 
Ist & refund gold 4s___.1949| 37 38l2\ 36 40 | 3712 40 | 37 38'4| 36 38!2| 34% 38 | 20 34 16 22 1612 21 | 15l2 1934) 177 1834) 1734 18l2 
Ref & ext 5s ser A____-- 1962) 35 377s 3712 3934) 38 3912) 37 38 | 3612 38 | 33le 38 15's 34 | 14 1633, 1414 16's) 15'!e 16 15l2 1614) 1553 16 
M St P & SS Mcons 4s____1938| 8712 90 | 877, 8834) 8434 S7!2, 86'4 


8712) 867s 90l2} 86 89 | 8615 88 | 87 8812) 8614 87% 8612 8734, 8614 8734) 8633 8714 
Se ME Dilcxcavnesens 1938) 981g 9912) 9914100 | 98 9914) 98 9910} 991g 9910' 987g 1001s! 9934 9934 | 9834 1001s Q8le 99 | GDBle 9R%) 9814 992 
= year coll 6\4s-....-.-.-- 1931 10312 106 1031s 10412 10112 1037g|102'14 104 |100'4 10312 103 


| 1037s| 10244 1037s 10214 10312) 10144 1027 101s 102 (101 101%4)10143 103 
a a 194610312 10512 103% 105 100 102 | 9953 102 |100%4 10114| 9973 9978) 983s 10012) 98 9919| 9812100 | 9912 101l2, 9814 OOle| 983q Y9l4 
a Ps baad 1941 _ eal CE Diiileden cectineed setnleune aiaeieal (epee: Ee . ce -tmivese seks 
MSSM & Stl Ist 4s___-_- 1926 9614 9635 ee a ee a * on ea | 97 97 | 967, 9678| ‘iis 96 96 S612 963, 963, 9634) _ osae 
Mississippi Central Ist 5s_1949 ____ ST i lg 901g! S814 905s! _- , : le ee ee ore! od 4 8712 871s SSly 8814, 88 88% 
Mo K & Ok Ist gu 5s______1492 94 04 sriaiieed. ©) ait atel A ilk 92 92!0| 91% 91%)... . . - . tus! “steeloued G6eb 
Certificates of deposit_____- i FD, Siena! reterigetees So ge |. Fee, aan a ‘ oer . 
Mo Kan & Tex Ist 4s___--- 1990) 7812 8014; 78 7912 77l2 78%| 751g 78 | 74 7634' 7312 7612| 735g 753s| 7353 7584! 73!2 75!2| 78l2 747g) 7453 7534) 7558 7612 
Columbia Trust ctfs____1990 __ ne Te. TF: lenwe — ‘ alae we. “nal me ‘ : win? gu See 
2d 4s Trust Co ctfs of dep___| 70%, 71%, 73!2 74! ‘ 


Ist & refund mtge 4s____2004, 89 89 |... ____|. 
435 68 Tr Coctfs of depositi936| 68l2 70 | 7012 72!e 


7219| 7153 72l2|-... -.--| SECS, BREN eras ea a ee a ce eoea 
eee Enea Tanti oad 78% 78ie} 73 75i2| 771g 77i2\-... ----|---- secu 5 - 5 Ee, eae 
Secured notes 5s extd tr rcts|__.. _- - $23, 835g) __-- ore | ee See 
Mo Kan & Tex (new) | | 
i a 1962) 805g 8353 8034 8233 7712 80%) 77 7910| 7612 7834) 743, 782g! 7514 7744) 757g 7812) 77 7814! 7633 78 | 7718 79 | 78 7978 
2 a 1962) 6614 6712! 6412 67 | 63l2 6554) 6312 6614 6234 651g) 61le 6434) 62 6412) 63 6475) 6275 6414) 62lo 6334) 633g 651s! 63lo 65% 
i i eeirey 1932| 95 963; 9514 96 | 923, 96 | 937; 947s) 93% 95l2| 93l2 9512] 93 95g) 94 9514) 931g 949) O3lz 94!) 93% 94%) D4lg 95% 
5s (adj) - "1967, 59 6 15s, 60% 63 | GOle G24) 53 61%) Slt 54 | 491; 54%o| 4853 52 | 4033 54lo) 52 S4lg| 49 Sl '2) 49% S4lg) 511s 53% 
Missouri Pacific (new Co)— 


Ist & refund 5s__________- 1965! 86 867%) 8412 867s\ 83 85%| 82 8314 821, 8314, 80 82 | 79 80%;| 791s 80 | 


| 
7612 7884! 7312 767s| 7314 7513) 74 75% 
Ist & refund 5s____._-_-- 1926| 953, 9634) 95l2 96%4| 9612 96%4| 9533 97 | 9514 9612) 9512 9614) 9512 96 | 95l2 965s) 95 9834) 95 9512) 95l2 95le\ 947g D5le 
ONES? § ie oe ee 1949 941. 99 | 9512 9712 92lq Y6l2| 9212 96 | 93 95 | BOle 9434) GOle O3l2) 92 9234) 8933 927%) S512 90 | 85 89le| 87le 8912 
CS ee 1975, 5912 6314 60 62 5612 60le| 5634 58 | 561g 5844) 52 583g, 5134 55 | 51!g 53 | 50 53 | 4744 Sl 4810 52%) 503, 53 
OO , er CRETE eS es Pe as CE a) en Senne! Qeeoen : .---| 50 50 
Mo Pac 3d 7s ext at 4°; - (egies some: <ocal 7 beatin SES Sees SORE | 803g 804s | SOlg 80's) 8024 Sl | 80% 80% 
Mob & Birm prior lien ¢ 5s aes ee S | oiaciae a 917g 917) 917 91% 6% O92ig M2le| 923g_ 93 ee ee ee 
Mortgage gold 4s_______1945 -- 73% 7334 72 7Bigl__.. - “70 70 | Fite 7 7134) 6912 69le| 743g 7438) - . lowes Gece 
Mobile & Ohio new ry 6s__.1927 104 1042 103 10335, 102. 104 (102% 104!4 103. 10314 1005s 102 101 10112 21100 103 |10214 103 |10214 1027 1005s 10212 
Ist extension ¢ 6s__July 1927 “|10333 1037 7g 103 103 |10314 10314 10034 100%4 yh 10158) + gheaieal “| 991g 9912! 10012 1005s) - - - - __.| 10053 10053 
General gold 4s________.1938 76 «76 “| 76 7312 78l2| 73 73 | 7253 7253| 72% 7233) ‘| 73 73 | 78% 74 | 7312 7614) 7514 75le| 7312 73% 
Montg¢om Div Ist ¢ 5s__.1947|____ —_-- | 9434 94% 925g 925g) 90l2 9Ole| 90 93 9014 9014) 93° 93 9214 93 | 9214 9214 -- | 92 9312 903, 91 
St Louis Division 5s___.1927) 94 941s) 95le G5le, 94 9534; 94lo Q5le)_-_-- | 94 9443) 95 95 94 9414 _  e! eee ee eases 
Mob & O coll tr g 48___-_--- 1938 771g 77le\---- - 77 + ~=78l2 751g 77 | 75 76 | 75 7712} 76 76 7533 76 751g 75's, 7412 7614| 7514 75%) 75 75% 
Moh & Mal Ist gu @ 4s_---- 1991 Sas | Oe ----| 81%, 82 | | ; 23 : at ae 
Mont C Ist gu @ 6s__-__-_--- 1937 111 111 ct: aan ~ Pram _|10912 10912) 10912 10953) 10915 1091 — Bar 68BR lwcas sildous e660 
Ist guar gold 5s____-_-_-_- 1937,101 101 |101 101% 10014 101 | 9938100 |100 100 | 9914 9914) on 100 100 100i, 100%4 - ‘ 9938 101 
Mor & Essex 3%s..-.-.----- 2000' 78 78 7714 7734| 752 7712| 7434 76 | 75 


75% 7712] 7614 7653| 75 75l2| 7453 74%| 74 75 | 74 7412) 75% 761s) 7478 75% 
Nash C & St L Ist con 5s__1928) 993,10014;100 101 |100 10014) 985 9934) 9912 10014! 10012 101 9933 100 9912100 | 99 9934) 9834 994% vet 10012) ser 10014 
N Fi & Shef Ist gu ¢ 5s_-_-_1937 } 








pistes, nett . ace ‘eRe SAGEeny Y 
79 80%) 78 79 | 77% 77%) 80 80 | 8053 834 
74 #75 7312 7434) 7353 76 | 753g 77 | 7558 77 


cas Seeenee: -sokelwawe ascel. GE beecs: exes OP. UE laws ; j .--| 9614 98 |- see 3S Paee 
Nat Ry of Mex 4'4s, '57, July | | \" 

1914 coupon on______------- | 23 29 | 281g 32 | 30 3212} 30 32 | 30% 32%4| 20% 32 | 2512 29 | 25% 28 | 2614 28 | 2312 2612) 235g 2712) 29% 2812 
July 1914 coupon off___-._.-|.... ----|---- ----| 29 35 | 3itg 3itg|_... - Seale aeeah we peas - a SE leecs eho 
Gtd 70-yr s f 4s...__-- opt MOM Bilxccs scvdletcs suncleiee aescivedt. anaekenss once = Say cas “bethheees tine 
April 1914 coupon off------- SS aie eae pl Ree 2712 2719! “291o 29le .| 20 20 ; _.-| 34 24 
Nat RR of Mex 44s. __---- 1926) __ -| 2553 255! -- ‘ Asstt | Be RE | |. deeds anaes 
July 1914 coupon on_-_--_---- | 36le 3612| 385g 3912}... -- 393, 40 | 4214 44 | 42 4284)- _.| 40 4012} 4053 4053) 3412 3912! 323g 40 | 3512 4012 
BE CUNO GED One ccseslcase sevuleces enon Atee ee Ee es ee qe. see 20 his ae SS 
Ist cons gold 4s_____--- BOOB scans eacclacce Suselsese eee i 7 eae ee | nee Pe ane 5 leben wou 

April 1914 coupon on----- | 241g 2412) 26 2614)... _.- - ----|--.- ----|--2- -~--| 23 23%) 2114 2114) 2314 24 | 23° 24ie - 2 i. cous 
April 1914 coupon off____-|-... ---- | 26 28 | 28 28 | 2712 2712] 26 2812) 25 26 |-.-- ----| 22l2 2212] 23 23 | 18l2 182 10% 22t2| 20 247% 
Naugatuck RR 4s_____.--- ee. lees Saad Loewe sovstescs coach GE WME BO BE Lense ccnclazee apeolenns ---|---- en pie Vera batts 
New Eng RR cons 4s_-_-_-- 1945| 89 89 |.... ---- |____ ____| 74% 74%,| 7433 7412) 7514 75l4) - --- cc Se Re: HO?! aus 4 i eon 
OR te 1945) 89  S8Ole).... ....] OOlg OOlgi.... ..--]..-- ----}---- ---- Ve See eee , 
N J Junc RR gu Ist 4s___.1986 82 82 |.--- | | 


N O & No’eastern 414s ser A'52| 81  8l!2| 80 80%| 78i2 80 | 771s 782] 77 7814| 7814 79 | 7814 79%) 
New Orleans Term ist 4s_-1953| 76% 79%| 75!2 7812| 73ls 75 | 73!4 75l2| 7412 77 | 74% 765s) 7413 76 
N O Tex & Mex Ist ser A 68.1925 100 101 |10012 10434/100 10034 10014 1011g|10014 1014810012 101 |100!s 101 



























































1005g 10114!10012 101 |10014 101 |1001g 10034) 10012 101 
Non-cum inc Ser A 5s__.1935| 78 7934, 797 84 | 80t2 8234, 788, 80 | 7784 7914] 75  78lo| 7412 76l2| 7253 76%5| 75% 77%4| 735g 76 | 7512 84 | 85\4 86l2 
Npt & Cin B gen gu ¢ 4348-1945, 8914 ee Saad lpaoeibeems 89lo 8912] 9Olo BOle|--.. -.--|_... ----| 90 90 | 90% 90%).-.. -.--|---. ----| 90 
NYB&MB5B con g 5s_-_-.-_-- re eo ee = ee | ee See ae eae 4 SY Wa jy ead ao 
N Y Central RR deb 6s___-1935.103 105%4|103!2 164%! 1023105 |101 10344|10134105 |10314 10512|10314 1047%%| 103s 10412|104 105 |103% 104%| 104i, 10553| 103 106 
‘ Consol 4s series A_----- 1998) 8012 825s | 7914 815s| 763g 80 | 7653 795s) 7833 821s} 79 81 | 7933 8314) 805g 82 | 78l2 8143) 7914 80%) 8034 813g} 8034 82 
Ref & impt 414s Ser A___2013| 857, 887%,| 84%, 8714) 8414 86 | 84l2 87 | 85!g 87%| 85 87 | 8414 867%) 851g 86%) 8453 85%) S4le 8514| 8514 S6i2| & 843, 86 
Ref & impt 5s_-_.-_------ 2013) 9614 hats 96 9712 927% 967| 933, 95%s| 9412 9714] 9414 9634) 95 9614) 951g 96 | 94% O5l2| D4lg 95%! 94 96%) Y4l2 95% 
EE nck wagawe nw ablicn Seon cconlucne emgat ME Ebede dnacleace soneleans <9n51onE™ ase *ls eee Pee et a7l-szs = © cme 
N Y¥ Central 314s__-.----- 1997| 75, 77%| 7273 76 | 72 74 7212 7435 7312 75%4| 7253 7512] 73 7453| 73 75 | 7214 7414) 7314 7412) 7373 75 7312 743% 
ON aa ey Ses ee clcewe wacel MEth Milbincce nucleases <eccicess <xcctiQek GaMar 2a teat oe: ee | 7253 727% 
Debenture gold 4s__--_-- 1934, 89% 91%) 89 91 | 86l2 ‘S919 | 8653 891g| 88% 901g] 871g 8912] 87 90 | 88!2 90 | 88 90 | 8753 89%) 88% 89%) 55% 8912 
a a ia a as a | RSE EO PE a SPT eS (in eng. > Tes Seren “ae ee aetbac «xdthekwe \aaneaes . 
30-year deben 4s______-- 1942) __ . ee 86%, 9014) 86 89 | 8412 885s] S612 8712] 85% 87%) 8514 867%) 855; 8612) 845, 8653) 84%, 86 | 853g 8614) 853_° 8612 
Lake Shore coll g 3}48_..1998| 721, 7412, 7114 76 | 68's 72 | 69  7138| 7012 73!2| 7012 73 | 70% 72 | 7143 72%| 72 73 | 701g 72 | 71% 724) 71, 72)8 
Registered __-_..-..--- 1998, 72 72 es ee See _.--| 70  707%| 69% 6934) 691, 6912) 70 70 | 69 6914) 70% 71 | 70 7O0!2| 703% 70% 
Mich Cent coll g 3348___.1998, 75!2 76 | 74% 77 | 712 7312) 71% 72%| 7212 73 | 7153 72%| 721g 73 | 72!4 72%4| 72 72%4| 71 7214) F114 73%) 72% 72I2 
Registered __.......-- 1998| 75 75 |-.-- ----|---- ----| 70l2 7Ol2}--.. ----|-.-- ----|---- -.--|---- -| 69%, 695s)... ----| 70% 70%)---- ---- 
N Y Chic & St L ist g 48_-.1937) 8753 90l4| 87%4 8912) 837, 87 | S412 8714| 8612 88ls oe os 87 87 | 86% 87%) 87%, 88%) 88 8012] 8914 903) 8912 9014 
PE oe cc sence alece <bestbeks enaslbade sesslagee ehesibese anes A PN Ret | euatenss Sane 
ao-zees deben 4s_____--- ‘sail 8612 8875) 8712 877g| 8353 85 | 85 87 | 86 8634) 86%, 8612] 86 87 | 85% 8653| 8614 ‘89 | 87lg 88 | 873, 8734| 86% 881g 
ipa  enagineace Been __.| 98 10012} 99 100 | 9812100 | 9934101 | 993410053) 993,101 | 9934 1007s) 99 1007g' 10018 10034|100 10012 
0 ¥ Conmectind iss A 4h 1953) 85l2 $8i7,| 8514 87!2| 8414 861g\ 8453 86 | 8553 877%| 86 873s] 85% 862) 86 87 | 8512 8614) 85% 86%, 86 87 86 8653 
MY & Esto 34 ont. 6 6566-- 1988 991, 99 + eee agisces” ewks |---- coca “Ee Ueeud: cacakasek Bsanbesde: coksleean ecenlecse cocclesce snculeces seco 
4th ext gold 5s________-- Pe. cshalimek: toga AES itt ___.| 94 94 |... ___.] 98lg 931g) 9134 9134! 935g 944g)... -.--| 95 95 |---- ---- 
ree t-----ae A ws Sie GR cs aenclasee <euslkeus Saktbeuss sueofeccs scan] ou oS eR HN ee Sea 
N YL & Wconstr 5s_____- 1923|..._ ---|100 100 997% 10014|-.-- .---|99% 997/993 993)---. -__.|_- ie | eee ue Res Mie aed sibipt 
Term & impt 4s_____---- 1923) 9914 9914) 9912 995s) - - - - net 2S Ses fo ee ae ee See 5 Ts ae Se Sa 
NYLE & W funding 7s. oe fae | ly Meee: ocrepace ERR Wegpers yuh: I paEeee vagiistst aveeldaaa ceeen ens ald 
Geet, & taut Se eee 1943)___- _ | 9Big 98tg) 98 O8lg|_--- ----| 962 961g] 95% 99 '._-. _-_-|.... .---|---- BE Na 9914 9914)---- 
; . i * ) ae edieaesigaeaeE 1932| 971g 98 |-.-- -.--| 94% 98l2).... -.-.196 96 |---- --.. 9614 96%) 961g 961s} 96 9613) 95% 9712) 96 ns 9614 9612 
NY NH & Hartford— , | | Bia. 
Non-cony deb 34s-_----- 1954) ___- ..| 4653 47 ) 43 43 | 4214 43 40 41 | 36% 4312) 36 39 | 35 36!2) 35 37 | 347% 3612) 36 38%) 3714 39% 
Non-cony deb 48--_------ 1947| 4773 477%|-.-. ----| 49 49 | 47% 49 | 485g 485s) 4812 49 |-... -.--|---- ----|---- ---- lakes. enex ae "| 42 42 
Non-convy deb 3'4s- ----- 1947| 4312 46 | 48 48 |.... ----| 44 44 Seon, ..-.| 44 44 |- pate ee aie a 38 38 
Non-convy deb 4s__------ 1955| 47. 50 | 4514 5133\ 45 4614) 46 4814| 42 447%] 4312 45 37%, 40 | 40 41 | 30% 41 | 39 4014) 401, 4214, 40 4312 
Non-conv deb 4s_------- 1956, 46 5012) 43 51 | 4512 477%) 45 4773\ 43 461g! 4414 46 391g 4210} 37 4112| 393%, 401g} 39 40 | 4014 43 | 3814 44% 
Conv deb 3%s-_--------- 1956| 40 46!o| 42 4512) 4212 4312} 43 43 | 39 40 | 391g 42 | 34 40 | 3512 3914) 359 40 | 3412 39 | 36 3984| 3753 40 
Geet eee O68... ....--s-- 1948) 6714 7314| 67 73 | 67 6812) 63l2 6814) 6153 64 | 58 65%) 52 59 | 52 6012! 5584 5912) 52 5512) 52% 59 | 57's 61 
SS ee 165 65 | 70 70 |___. .---|-.-- ----] 60 61 | 601g 6012) 521g 52%%| 5412 5412) 51% 51%)---_- --__|---_-  __- 55 57 
Debenture 4s_-__-_----- -1957| 3912 41 | 40% 42 | 3812 42% 4112 411l2) 36 407%) 35 3912) 31 3512) 30 30!2) 30 31%, 27 29 | 28 355,| 34 35l2 
aoe Apr 11925| 6212 761g, 7234 76 | 7212 75 | 72 74 | 64 71%) 61 697%) 541g 625! 57!2 6314) Gli2 64 | 60lg 627) 62 69% 66 744 
ae April 1 1925) 70's 81 | 60 7133 6814 71% 63 6814) 6012 6312) 605; 65% | 53 62%) 5714 6014| 59 6184) 58l2 59%) 5812 58%) 67 6912 
Consol Ry non-conv deb 48’54|-... ----| 4014 4014) 46!2 4612/---- ----|---- ----|---- ----|---- ----|---- ---- ee soon] 40 40 |..-. -.--|---- ---- 
N Y & North Ist ¢ 5s__---- BD ck: eemal Vas cn teleiiee wig bees aa Wee WO Bie GUR.o6s sssclecce «sastescs oe. OD Voce BRS. oats 
N Y Ont & W Ist ¢ 4s_----- 1992) 68 707%| 6512 68 | 65 66%| 64 6512) 6414 6634) 627, 66 | 6ll2 64 | 601g 62 | 60 62!) 601, 6114) 6012 62% 6ll2 6312 
a Yee 1955| 63% 705; 58 6212, 58 59% 55 60 | 56 58 | 53 584) 56 57 | 58 5814) 5814 584) 57 58 | 58 59 | 565g 58 
N Y & Put Ist con gu @ 4s- 1998 | - --- _.--| 8212 82%) SOl2 81%)... ----| 82 82 |---- ----]| 82!2 8212) 82% om O01, Sl | B2Ig S2%4i.... -...]---- ---- 
N Y & Ro Bch Ist ¢ 5s_---- le ey A a eee SGneelauss asculecss seesieans «an ee PS 7 ee ae 96} 9618 
N Y Sus & W Ist ref ¢ 5s__1937| 5l!2 5573) 57 460 | 51 9 57!2) 56 = 56 | 53%, 557%) 5412 56 “34 56 | 50 53 | 52 53lg\ 53 5312} 55 5712) 50% S2l2 
oP eee 1937|.... ....| 42 4753 48 48 | 48 48 | 45 45 | 45 45 |---. -- .|---- ----| 45 45 | 46 46 | 46 46%) 4018 4554 
General gold 5s___-_---- 1940| 45. 45131 45 49 | 45 47 | 46 46 | 43 45 | 41% 45 | 41 441s) 40 43 | 39 44 | 37!2 38 | 3912 43 | 377g 425% 
Terminal Ist ¢ 5s__-_---- 1943|.... ....| 93% O@%s| S4%_ Ségi.... -.-.]-... -...| SH Sf }-..- ----|-- ET RE oe ..--| 8412 84le|---- ---- 
NY W & B Ist ser 1.4148__1946| 46 5014, 45% 487% 43 467) 41 441g) 3812 43%) 36% 4212! 3212 377%) 34%, 371s) 371g 41 | 352 39 | 36 3912| 3612 3912 
Norf Sou Ist & ref A 58...1961| 6313 6712 66 71 | 64 70 | 6llz 66 | 6413 667s) 6173 6614) 611g 64 | 61 6214) 62 63l2, 63 65 | 63 6534) 621g 647 
Norf & Sou Ist @ 5s___-_-- 1941) 903, 9034; 91 9312) 917g 92 | 887 905s} 903, 904) 90 9034| 90 90 | 877% 8774) 8812 88lo!____ __--| 87 89%) 88  89l2 
Norf & West gen ¢ 6s____1934/108!2 1081!2/---- ----|1001g 10013107 107 106 106 107 10812) 1064, 10612| 1081 10815 10612 10612|-- s ecleace eee oe 
Improve & ext ¢ 6s_-_-_-_- OE  . ccculesee scene BER boone sessions Seicw. aus | APRA Friis sia 
New River ist ¢ 6s_-_-_-- |, ee eer pt SEssce sane 107. 107 |---- 1107 107 “|107 107 | 1071g 10714 1071g 10748) 106% 106% 
* Norf & W Ry Ist con g@ 4s- 1996) 90ig 9314! 895s 9212 8512 8934) 8612 881g) 8624 887%) 8514 887) 8712 8934) 8912 o% 893g 91lz 88 90 | 88lz 91 | 86% "ve 
Registered _---..-..-- 1996, 8812 90 | 85 |---- ----| 88!4 8814) 85 86 | 87 87 | 85 85 |. |---- ..--| 85% 85%! wo --|-=5- 
Div Ist lien & gen ¢ 4s__1944| 85% 86%4) 863s 861 823, 857% 84 8453! 85 87 | 8514 87 | 8453 88 | 88 88 | 87 89 | 86le 875s) 87g 88 | 8775 88 
Convertible 4148___----- 1938108 108 |---- ~--.|.-. ae BR 1102 102t2/101 105 |- at aa Fh Mt: 
10-year convert 6s_____- 1929, 1112 11344 113° 11735 112 116 ”| 10714 112!4 1081s 11012|107° 112%] 10714 10812) 10712 10914) 1074, 110 10612 108 “107i, 109 1106 108% 
Registered -.........-.-.-|---- ----|---- canul Rae Eeeanes scaslens> <kecleeee “ase | 7 yee loa : = oe 
Poca C & C joint 4s_-_- “i94i| 8714 88% 8653 87 | 85 8534) 8453 867s) 85!3 87 | 8514 86 | 855s 65s, 85%, 86 | 8512 S65 85% 86 | 86 8612) 8612 8654 
Northern Ohio Ist gu ¢ 58s_1945,--.__ ----|---- ----|---- ---- ---- wnot MR Penes sone! 79 «79 ies gauelines aanel 80 | 80% 85 82 o7 
Nor Pac—Prior lien ¢ 4s__1997| 84%, 87 85 8634, 813%, 841g) 82 84 | 82% 851g] 821g 85 | 8212 84 | 834 85 | Se 84 Site 83 | 8lig 83 | S0l2 82% 
Registered __________- 1997| 8312 8312) ---- _| 81 8lle| 8214 8212) 853g 8312) 813%, 83 | 811, Sity)__-_ —_- She 8114] 813g 813s) 80 81 |---- ---- 
Gen lien @ 3s___-_-- Jan 2047 6034 621, 6012 6214) 59 66le| 591, 60 | 59% 61 5912 6012! 591g 601,| 5912 601, 60 | 5814 5912) 58 595s | 5618 +4 
Registered _____- Jan 2047) 5914 59%4)---- ----| 58l2 58i2} GO 60 |..-. -..-| 58l2 66 |... ----|---. ----|.--. -.--|.--. ----|-2-- -| 561g 561g 
Ref & impt 44s A_-_---- 2067 88 9012) 86 8712) 83% 847s) 823, 85%) 8412 88 | 8514 85!4) 84 854 85l4 86% 84 8414! B2ig 84 | Sills 83%4| 7953 8233 
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1923—Continued. 





BONDS January | February May Ju November | December 
Low 9 High Low High Low High Low Pgh Low High Low High Low High Low High Low High Low High Low High Low High 


~- —_— = CO er 


Ref & impt 6s, ser B_...2047 107% 1 1093 107% — 


Northern Pacific (Concluded) 








eee ee 
5s, D- 2047 
St Paul & Duluth Ist 53.1931 ____ 
Ist consol gold 48__..1968 841, 
Nor P Ter Co Ist @ 6s___-- 1933 _ 
No of Cal guar gold 5s____1938 ____ 
Og & L Ch Ist gu ¢@ 4s 
Ohio Conn Ry 4s. as 86—«CS 


Ohio River RR Ist ¢ 5s____1936 98ig 


Gen gold 5s_______- — | 
Ore & Cal Ist gu ¢ 5s 
Ore RR & Nav con ¢ 4s_..1946 87 
Ore Sh L Ist cons @ 5s____1946 103 

OR 1946 103 

Guar ref ¢ 4s. 1929 91 


Oregon-Wash Ist & ref 4s_1961 7912 


Registered 


Pacific Coast Co Ist ¢ 5s__1946) 79i2 
Pac RR of Mo Ist ext 2 4s__1938) 865 


2d extended gold 5s____.1938 


Paducah & Ill Ist s f 4'45.1955 is 9012 


Paris-Lyons Mid RR 6s__.1958 66! 


Paulista Ref. 7s _______- ae 
Penn RR—Con ¢@ 4s___--- 1943 9314 
ae ...1948 89 
ee se 
Consol 4\s............19680, 97 
General 44s_.._._. ...1965 91 
Ee a eee 
oe 1968 995, 101%, 
See Fb... <6 _.-1930 1097, 11044 
15-year secured 6)4s___.1936 109 
DD ccsrkkconvedeeaniownd 
Penn Co 


Guar 34s coll tr ctfs, B_1941! 83 
Guar @ 34s tr ctfs, ser C 1942 ____ 
Guar @ 3% strctfs, ser D 1944 _ 
Guar @ 15- 25-year 4s___.1931 92 
Guar 4s, series E_--- __ 1952. 87 
Peo & East Ist cons 4s___.1940 74 
Income 4s__----- ae = 
Pere Maraette Ist ser A 58.1956 95 
ee Gee BP OO. cn ceeewee 1956 $81 
Phila Balt & W Ist @ 4s__.1943 8914 
Philippine Ry Ist 30-yrs f4s°37, 46% 
PCC&StL gu @4%s, ser A‘40 947 


Bestes DB, GUGl.....ccscce 1942, 947, 
Basses Gi, OOF... -cnccs 1942)_... 
Series D, guar._....-.-.-.- 1945 _ 


Series E, 34s, guar @___1949 
Series F, cons 4s gu ¢__.1953 - 
Series G, cons 4s guar - . = 
Series I, cons 4\%s guar_1963)____ 
Series J, 4'\48----- 1964 _ 
General 5s, “series PRES 1970) 9678 
EEE A es, Se 

Pittsb Shen & L E Ist ¢ 58.1940) 991, 
Ist cons @ 5s 1943 


Providence Secur deb 4s8__1957 385g : 


Reading Co gen ¢@ 4s____-_- 1997, 85le 
DES 6 caccesmame Bett lcase 
Certificates of deposit __-_--_- | 8312 


Jersey Central coll ¢@ 48.1951) 85 
Rich & Dan 5s stamped___1927 
Rich & Meck Ist ¢@ 4s_____- 1948 ___. 
Richmond Ter Ry 5s_-_-_-_-- 1952 100 
Rio Gr Junc Ist gu ¢ 5s_ -- 8512 
Rio Gr So Ist g@ 4s_____-_-- 

Guaranteed __________.. 1940 iam 
Rio Grande West Ist ¢ 4s_.1939 76 

Mtg & coll tr ¢ 4s Ser A_.1949 66 
RI Ark & 1 4%s_...-....- 1934) 7833 
Rutland-Can Ist gu ¢ 4s__1949 70 
Rutland Ist cons ¢ 4 ae» 1941) .__- 
St Jos & Gr Is! Ist @ 4s__._1947 74le 
St Lawr & Adir ist ¢ 5s__ 1996 


eo a eae 
St Louis & Cairo gu 4s____1931) 8814 
St LIM & So gold 5s_____- 1931, 965s 
Unif & ref gold 4s______ 1929 87le 


River & Gulf Div Ist ¢@ 4s 1933, 82 
St L Mer Bdge Term gu ¢ 581930 98 
St L & San Fran 4s Ser A_.1950 6712 

Prior lien Series B 5s__.1950 83 

Prior lien Series C 6s____1928 98 


SSS See hl 
Cum adjust Series A 6s__1955) 75l2 777s 
Income Series A 6s_____- 1960 58 ¢ 
@Doenerel 6s......<...«.--- 1931 10333 10333 


General gold 5s 

StL & S F RR cons ¢.48_1996 ___- 

South West Div gold 581947 ___- 

St L Peoria & N W Ist 5s__1948 ____ 
St Louis Southw Ist ¢ 4s__1989 75 


2d ¢ 4s inc bond ctfs_Nov1989 6914 69!4'_ 


Consol gold 4s__________ 1932) 75 
First term & unifying 5s 1952) 7912 
StP&KCShL ist 4és_ --1941) 7912 
RIES, Otis 
St P Minn & Man cons 4s__ 1933) - 
Ist consol gold 6s 
Reduced to gold 4'4s___1933) 97ls 
Mont Ext Ist gold 4s____1937| 90 
Pacific Ext sterling gu 451940 __ 


SA &A P Ist guar ¢ 4s____1943| 7312 75% 


Santa Fe Pres & P Ry 5s__1942). 


San Fran Term Ist 4s_____ 1950, 8014 8314 


OS OIE EN 
Sav Fla & West Ist ¢ 6s___1934)____ 
Scio Val & N E Ist gu ¢ 4s_1989 ____ 
Seaboard Air Line gold 4s_1950, 53 

per | 52 
Adjustment 5s 
Refunding 4s___________ 1959) 39 


Ist & cons 6s Ser A___1945) 583, 62 
Seaboard & Aornoke Ist 5s 1926) 6534 67 


Sher Shrev & So Ist gu ¢ 5s 1943)____ 


S & N Ala cons gy ¢ 5s... .1936) 98 10114 
1 


Gen consol guar 5s 
Sou Pacific Co coll 4s 


Convertible 4s__________ 1929) 91l, 9253 
Convertible 5s__________ 1934) 10012 102 
Es | ee 

Sou Pac of Calif Ist 5s____1937|___-_ 


S P Coast Ist guar ¢ 4s____1937| 


So vend RR Ist ref guar 4s__ 1955! 86% 8812 


Registered _._.........-.- 
Devel & gen “oo Series A__.1956 664 6912 
Registered ___._.__._..._-- sae 
OR: Gan accnacctccs 195 
6%s A 


Memphis Div Ist g 4%s__1996 


St Louis Div Ist gold 4s_1951 7g ooh 7873 80. 
So Caro & Ga Ist ext 5448_.1929| 98% 9' 





Spokane Internat Ist ¢5s_1955' 





ere 1927, 99is 100. 


bint Weg iy a Beet 


S912 8412 84l2 .__- 
| 1 


8053| 7613 7812) 7733 79 
99 | 9614 9614) 96 96 
6773! 65 6714; 66 68 
83 | 80 82 | 80% 837g!) 80!s 83%4) go1, 
9853| 973, 99's 98 99 | O8lg 9912} ggaz 
9212} 88 89 | 87% 9012) 89 91%) go1, 
79%| 7173 7434) 7112 74 | 70l2 75%! 7114 
66 | 62 6412) Gllg 6412) 631g 6734| 


~ 1033810212 103% 106 106 |103 103 |103 
Reqs: 1931 971s 9934) 


see 1933 108i2 108!4 


| 
5314 58 5lp| | | 
3212} 30 32 | 28% 317%) 2612 3218) 2514 
| 4212 4514) 4212 6778) 4115 
6412 6712, 63!2 66 | 63 67 | Gliz 6778) 61lg 
9712 9734; 9712 975s! 97 


ihe widens 1949| 22% 26 
4512! 43 45 


9614 9614) 9633 963s 


7953 82 
2 91% 
sialic 


" |100 100 
101i, 10114 10114 10114) -_--- 





6|_ 
Pinte sokbepewoses 1956 100% sa he 








9712} 97 98% 


March Aprtl 


10618 10714106 10712 10612109 1061 10812 10614 108 


R6le| 843, 86 | 86%, 87%| 861, 88 | 8614 


10112\ 997g 101%, 10012102 101!2 102!2 100 
0212'100'g 1015 100', 102 =(102', 104 (101 
921g| 904, 92% Gl% 92%, Dile G2', G14 
7912| 761g 78'4) 77% 80l2 7812 797% 79 
| EE Se eee Pe etcla 
79% 77 795g 78le 78le, 77 78\e 75 
8612, 85 85 | 84 84 6Hle S6l2 84), 
Re Tg ae 


A PE ere Fee 9512 977g G5l4 
90 9014 9314! 9314 9314 90!2 70!2 88le 
9014; 88 90 87%, 9012 873, Qlie 877% 
87 85 89 88 8814 853, 86 88 
9712| 927, 9538 94 96%; 95 Q96i2 _ 
911g 88 91 9014 92 | 8812 91lz2 


8814 8814)\_ 


rae eee ----| 81% 8134! . 


9212| 905g 907s bo A 9lle| 8914, 9112) 90 
85 | 85 85 853g 903g S84le S8A4le 
75\4| 72 7212) 7Oleg 737g 7112 7214) 7014 
28 | 2553 26 | 21 26 | 21 2512; 21 
96 | 9314 96 | 93le 96 9412 96 | Q4lg 
81 | 771g 79 77 8034) 7814 8034) 781s 
ee . 2 
48 46 47%) 4514 4612: 44 457%) 4115 
9412 G4lo 9412 G4lg 9514, 94 9453 94 
2 9778 96 96 94 95 | 94le Q95lg 94 
94 | 94 94 | | 


----| 891g 8912 








76\2| 72 7433, 73. 7612) 7412 7612) "7ji, 
65 | 6ll2 6314| 62 63 | 617% 633s) G02 
7812\ 76 778) 75% 7712) 74 7712) 7214 


ee ee ee ee ee 


OR erate oes Se MS ee Pah 
741\2| 72 73 | 715g 725s) 6914 721; | = 

enact WG GE. beste amealonae eee 
QO8i4)_... _...| 953g 953g) 971g ort 9812 


eleace seselaces cane ‘7.. 


-| 100i 10053, 9914 100 |101 103 | 10034 101%! 1003, 10112 
7453\ 73 75l2' 74 781g| 741g 97l2\ 74 

6913, 69 7014! 6912 797%| 691s 7012| 66% 
75% 73\2 76's) 75 78 | 74 7778| 7310 
79 | 7312 76 | 74 7553 73!2 7714) 7314 
7612 7514 78 | 761g 78 | 75!2 78!2| 7412 
aailngey abil |... ..--| 80% 8012) _- 
3 93 9253 915g 92 | Dile 915g 9134 921g) 91%, 
10918 10011088 108%, 108 108 |1073, 108 |107%4 10834| 107 
961g 97 | 9553 9633 9533 9614 9553 9612) 95% 

891s 9014! 893, 92 | 8934 91% 90ig 9012| 90 
84 4 ix anne ae 


8434) 711, 83% 7118 a | 723g 7433| 705g 

seenlesae arr ‘ ae Te vee 
“Fi sl 74 80%) 7912 8213 80 82 | 80%2 
=--7|107 Ot Sonn. Gbsaie deka lonss austin 
| Gig}... __-.| 851g 8512) 86 86 | 8453 
58 | 58 58 | 55lg S5l2e|-... -..-| 52% 

| 534 5512} 54 5712| 54lg 57 | 54 


3712 3712/_... ----| 3612 3612 


9834 1001g|____ ____| 9973100 |. a 
9612 9834! 9673 9934 9973 997s) 987s 9875) 
7712 813g| 8012 82%3| 795g 8214! 7953 
905g 9214) 911g 9214) 9012 9134) 905s 
100% 1011g/100 1005s! 9814 10112! 985g 10012) 9853 100 





ge es 8814 8814 | 
8314 8314 


9012 9012 93 


“@6i2 68 | 6633 6714| 6614 6834) 6633 6913| 6675 
6612 66lq|____ 


> 1100 102 |100%4 10134 100%, a 102 |1003, 102 
90 94 93 


9014 9312) 
754 7614 


9214 93 

















July 


<= 


Ricca sae aioli 
9812 101 98 100!g 9912 101 981g 101% 99%, 
110 |1073g110 106', 10834107 109 107!4 
4 106%g 10912 10712 10878 107'4 108'4 10618 10812 107 
ee Re ---- 10714 107% 


~— ee 


| 95 9612)°943, 9 
8512! 82 86 | 8412 87 | 8412 865s! 933, 

| 75l4 78%) 7414 

| 9614 9614| 9714 

| 6614 68 | 663, 


621 


107 | 


aa eS 101 10112 


$534; 83 85%4| 8514 S8l4| 8412 873s\ 85 


2| 923 95 | 937 Soul 9312 O58) 9453 9612! 95 


774 93l2| 77. 81 | 78%s 
9814 9814! 98 98ls| 9814 
rein: cal § wb ot ME Rd 


105 ---- 107%8 107% _. awe —s = 

99 "933 96 9414 96%, 9312 96l2 92!2 95 93 
2 9914) 931g 9533, 93%, 96!2 93!2 961g 9212 95 9258 

7 es ree eee eee ee 
110 (10812109 108%, 108%, a -|10912 110 j.... 

es eee =e -- 100 100 o enamels 

66%, 6814 66 66 66 66 70 =670 aid: sige ES 
. ne Gi cdes neanleoaes ee conlenee 
DS Siete, See adeclsnce smmebedin 

99 9812 99le 9S8l2 99le YS, BIl2 GS% 995s! 99 


8712 8614 86%, 86 
0212 10112 10124 10012 1007 100 
2 10314 101 


92%, 915g 
80%, 7914 


101 | 9914 
109 110734 
10853/ 10714 


45 | 43ig 
9434! 95 
9412| 961g 
‘ | 93le 
01%) 





100 | 991 


9114) 8934 
753g) 7214 
6738) 631g 


‘s 103 
‘9712| Obs 98 | 953g 9612) 9614 9612! 76% 9712) 97 9712) 97} 
acee| GG GP Blecce seca leocs sone] SBle 8213| - ok 


j---- 
76 | 74is 
6714) 6712 
7614! 74lg 


76 | 74 

75 7412 
9134) __ 
10743) ___- 
= A | 9534 


85 ae 
7319 7034 
‘B1l2| 8012 
86 85le 
ae 
55!1s| 53 


2912} 2612 : 


431| 41 
6419| 621s 
9712} 9614 


asset OO 
87 | 853, 


96 | 941, | 
677%5| 6653 | 





Augusi September 





1051g 107 | 103% 106 


100 | 99 


102 


“|10819 109 
108%4 10715 '2 10844 1 10712 10853 107 


4 9514) 93 





10253 104 atc 





p 10334 10378} 1 
90 0 


1005s 101%! 1 
“77% 7912 
9812 9B8lz| 99 

-..-| 825 825 


1011s 102 
93 93 
781g| 771g 81 
9814; 9712 99 





October 





93% 921g 


100 


-<--- ‘ 


944, 
8624) 861g 


925%! 915s 


80 | 7814 + 


76) 7 
«85% 8534 
95 | 94% | 


734 8814| 873, 


peace 
98 | 9312 


s 90%) 891g 


82'4| 82 

----| 813, 
agual ae 
----| 90le 
87 8534 


7012) 6834 
213%, 207, 
945g 934, 
77 76le 
4273| 4124 
9412, 9212 


87% 86 


2 87%) 635 


8212) 81 
9734) oe 


95 | 9514 
841g) §3 
caves Pe 


9712] 9775 | 


90 | 8712 87 


9434) 931g 
8334; 823, 


76 | 712 7 


6775) 6514 
8212| 79le 
9934) 9719 
9119) &7le 


$733| 8412 87 











— 7 10912 


10014 102 


997%, 98ig 10012 
10712 109 


60% “6934 60%) 70 70 «(75 


ce ee 
881g 8914) 8814 8912 
94 9553! 95le 97 
83 835g; 8212 835g 
72g 7384 71% 72l2 
| 9614 9614) 9712 9712 
6515 66%4| 6514 67 
7914 83 | 79 81lg 
9753 99 | YSlq 991g 
87lo 8814) 8653 865g 


95 9614 95ig 9633 


1001, 10112 
93 «9 
7653 7814 


1024; 1043, 1021, 103% 102 1033s 
93% 923, 9315 92 92% 90l2 92% 
914 93 | 9012 917%, 
, ia ii 10912 1095, 


“9414 Q4l2 


991g 100 | 991g 9912 
8612 87lo\ 8614 8712 


2 10034102 (10034 10212 
10115 10212! 10134 10244 
9214 93 9214 92% 
787, 80 
79 79 . 
74\g 75 75 764 
8612 8612) 8612 87le 
9653 9653) ---- 
893, $03, lea 
661g 721!2, 66 7018 
95 95 95 96 
&Y 89 &9 &Y 
8714 8812, 873, S8S8lzp 
84 8714| 86 86 
933%, Q95le 9414 95 
9012 9112) 90 91% 


7914, 80 


99i2 10012} 99ig 1004 
10612108 |107 10753 


1U8!2, 107% 10812 
woce|-se= esse 


8214 8214) “ 821g 
813g .... _...| 81%q 81% 


can “| Slig 8353 
4 91 | 90%, 92 
| 83le 84 


|69 70 | 68 69 
233g 247,| 21 25 
90% 941g! 91ig 921g 


78 | 7573 77% 
__.| 8812 8912 


2, 4012 4314! 39 = 41 
9334 93%) 93%, 9534 
9312 93121 94 94 
GB Deialeses sexe 


8653 8712| “as ‘8714 


ahh amet a. ae 
861, 87 | 86 87le 
8llg 8214) 8ll2 83 
2) 96 98 |- © eces 
95le 9634) eS ae 
8312 84 | 83 85 
7 | 64 7 
12 12 | 12 12 


75 72 |75 77g 
1 63 | 591l2 6212 
334 7514) 7373 75% 


} “80° 8lle 


“ii Esia| aie ‘i 
7g 9453} 9353 951s| 95 


6778| 6753 68% 


7473| 6753 | 6814 74 | 7033 73% 
6678, 5314 7g\ 5453 5973| 565g 5912 
10314 ____|1038 1031/1031 10314 
9734| “9714 98 100 | 971s 98 
“s0°4 eeee Geeeleeee S660¢ ae occe 
993, | 9814 98le 9934) G8lo 997%, 
7512] 7319 743%, 76 | 7434 76l2 
ee 6853 685s, 6953 70 
7612 7413 76 | 7514 7612 7633 783% 
7533) 7310 76 | 7414 75l2 741g 77 
7434, 7414 721s 75 | 72lg 73l4 
anwel oe | 9Ole O1ig 9034 90% 
106 106 |10612 10612| 10514 10534 
9614) 947s 9512 96 | D5le 96 
2 9044) 8814 esi R9l4 8910! SS8le 90 
ees Pree kh ..-| 83 83 
724) 7ilg 725s| 701, 72 | 70% 72 
81l2| 7973 8312] 80 82 8014 813g 
772108 cin ane [107% 107% 

86 | 86 8614) 8512 87 | 85l2 85 
56 |__- 36a; 62 | 565 60l4 
57%—| 65 56%4| 5612 59% | 581g 5912 
32 | 3012 3673| 361g 45%) 4214 4514 
45 | 4338 4512) see 4834! 467g, 48 
6734! 6414 6814! 6712 6834 
971g| 9714 wie mt ee ee 
abeeicok i 
~---| 9712 98%) 98% 98%4| 983q 98% 
85 | 8lle | 833, 85's) 827 84 
9212| 915g 93 | 9253 9312 9212 93 
9912100 | 9753 98 B Bes 1001g| 9834 9912 
103 103%) -- - - aes: Seay sate 

| 


67% 69 | 68 69% 


9612 9612 


9614 9634 

10012 10134) 100% 101% 
9314 9512) 94 94 
78%, 81 | 79 81 
985g 99 | 98%, 99%, 
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1923—Continued. 











| | 

| January | | yebreary March April | June July August | September | October | November December 

BONDS = High) Low High\Low Htgh, Low High) oa ‘High Lew Htigh\Low High\Low High|Low High\|Low High|Low High\Low High 

Term Assn of St L ist g 41s °39| == ----| 95 95 | 93 9419| 92le 9414 925g 9415| 93 93 | 9Olg 92Ie\____ ____| 925g G414] O2lg 92l0| 92ln 9234) 927% 927g 

Ist cons gold 5s____1894- 1944) 97ig 98 | 97 99 | 97 97 | 96 96 96 96 96 96 | 953g 9612} 96 96 | 97 9Q7le\_.__. ____| 9735 99 | 973g QB8le 

Gen ref s f gold 4s______ 1953, 80. 82 8053 82 | 77 814) 77% 79 | 78 81 | 79% 81 | 79 8014) 79% 80 | 7814 79 | 77% 78 | 7814 79 | 7853 80 
Texas & N O consol 5s___.1943)____ ____| 9034 90%/__.. ____| 90 9038! 905g 905s)___ 


Texas & Pacific Ist ¢ 5s_..2000| 93. 96 | 9214 9512| 9012 94 | 90% 94%4| 92 94 i= 9334) 921, 9333) 9212 93%! 9ll2 93 | 891g 92 | 917— 9253 913, 93 
2000 





9214 933g) 9212 933g! Dll2 93 | 89lg 92 | 917g 925g) 913g 93 

2d gold income 5s_-_--_-_-_-. é chettaan aietiaaas talennn Gael ee Gi Retas adsnlonce “ce |e. becos eaieecs i 

La Div B L Ist ¢ 5s__-_-_-_- 1931) 92 92 90 91 883%, 98 891g 8934) 88  89le| 89%, 89%) 88lo 88%) 84 86 851g 88 | 85ls 91 88 9234) 903, 92%, 
Tol & Ohio Cent Ist ¢ 5s__1935| 96%, 9714) 9714 9753) 973, 9834) 9712 98!4| 9712 98ly 





























| —k) “tieibaes wane ae ae 97 97 97 97 97 Q8le) 971g 971g 
Western Div Ist gold 5s_1935)| 96 96 Oe: Fe ee Ge EE ace: Sacclsess actbeece secstaes ucodl Oe 7 tides eaucl Ge Ge Eiek ‘ace 
General gold 5s___.__-- Diivces esesalscoe ssooct Se Ge = | Se ee 8914 | ees 5 90 901g 92 90 90 90 90 9llg Dllg 
Tol Peo & West ist gold 4s_1917|____ ee ee pe PES nc ope enoet O° BR Vaece «dcéendd “ace as oe ae 
Tol St L & W pr lien g 34s 1925) 93), 937s 9314 9414] 9312 94 9412 G41) 9410 95 | 943g 95 | 95 9614] 944g Gls! 941g D5lg] 9514 965s) 9534 961g) 96 961g 
50-year gold 4s__________ 1950) 721 75 | 73 7412) 691g 7214] 685s 7134, 6853 6934) 681g 7Ole| 683g 71 | 6873 7034) 685g 703g! 683g 74 | 72 7419| 7414 77 
0 SSE ESERIES S NRE Se: ARE owe |---- nbinid Gnhlincsa ‘otoikwald Gscttoneck «ena ee dese “ical eke 
ee eS ee eB Bc cles camslecco <céclecss ithe tanbhones ee,  F eae eee ee! eee Re ee ee 
Series B 44s__..-....-- leet aan! eben! - * 05m 961g 961g] 9514 9514|__-_ ___-| O4lg O4lgi-.-. _.--| O4lq O44gl__.. ____| 95 05 
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Central Steel 8s_- wi ote é a age ~ F seen. Sess} ae 10712 107% 10712 10773 

Cerro de Pasco Copp conv és ot 130 139 |1331, 14612 14012150 (135 147%4)12712136 (11614131 116%, 127 j/11¢ 25 (11912125 286 121 (118 130 |128 140 
Registered 14612 14612)... wat AE Die ingen mained ae ee hes 

Ch Gas L & C Ist gu @ 5s- "1937 9514 9612| 963%, 9635 9514 95i2) - Satieel ae 5 | 92 92 | f 3le 94i5| 9212 9314) 92 94 9312 93le 

Chicago Rys Ist 5s 1927| 7612 7812| 7614 82%| 80 837) 80 83 801g 8212 771, 81 76%, 79%! 7 é 77\4\ 74 78 73% y 74l2 

Chicago Telephone Ist 5s_1923,100 1001's, 997, 100'!g| 9912 100 99%, 100 9944 997g) 997, 100 997s 100 ¢ 97g! . ----| 997% 997,/100 | ee 

Chile Copper conv 7s---_. . 1923, 11244 120% 11514 11912 113 121g! 106 11 312! 9914 10044 9712 10012) _ | -| | yee. ets 
Coll trust & conv 6s 32) 9 9 vening 10314100 10314; 9934 100%) 961g 97%, 997g 
Registered - .---|102 102 or en ania 

apeaes G &E Ist ref Bs 1956 “9714 993, 98% 96%, 984) 961g | 061g QB8l4 7 g! 97 95le 9614) § 5 95 5 95le 

5\%s 19 98 98le 98le, 967, 9819 95le SS ae ae 9612 2 96 971s 95le 

Col Fuel & I Co gensf2@ 5s 943! S814 idee dial Te a 8714 2| 89 894% 2 2 5 86 8714 87 

Col Indus Ist coll tr 5s g@gu_1934) 75% 5le 771g) 7! 78!2| 75% 76\2e 777g, 75 912! 75 76 74 75 7 76 =|7 57s| 7 | 75 

Columbia Gas & El ist 58.1927! 95'2 | 95 Sail é 9612| 954, 96', 97 ¢ 9753| 9614 97 5 9712) 96lg 2 2 § 9548 
Stamped | 95l2 é 9614) 95%, ¢ 961g 9712 95l2 95%, § 96 9653 967g! 95le 3g| 9578 

Col & 9th Av Ist gu g 5s___1993) 14 - ee ae ‘ 15 1518 é See sb De ives -| 8 

Columbus Gas 5s- . 1932} - . mee 7” Dtowe ¢nnnlders no ees af a ‘ 9212) 92%, ace ele ee 

Commercial Cable Ist @ 48.2397) 741g 75'2) 73% 75 | 72 74\4| 7012 70 71 7 69 71 7 71 6934 | 7012 71 | 7012 

Com'wealth Power 6s___..1947 873, 8914) 84 8812) 85 S6i2 8714 8514 2) 2 8614 848, 8712) 85 87 | 85le | 86 88 8614 

Compania Az Baraqua 7481937 9812 10034100 10112) 99% 10034 100 100%3 99 100%8/100 10012 100 10012|100 10012'100 10012/100 1005s! 100 1005s 

Computing-Tab-Record 6s 1941; 95!2 { 9612 Q8le)\ 9714 9915) 9612 98%) 98 98!4) 96% 99l2| 98 9914; 9712101 98 100 | 98 99 98 9914 9853 1007s 

Conn Ry & Lt Ist @4%s__.1951 } + Mistteade tmanl Tae 612) ee Oe mp | an 
Stamped guar 4\¢s ere 8314 841g) 83 86 “| Bll, B15 7753 7753 772 : 81 79 7912 79 80 | 2 81 

Consol Coal Md 40-yr 5s___ 1950 | 87% 89%) 85 8014) S4l2 865g) 851g 87le 86 | 8! ’ 86 87%| 86 87 | 85l2 8714 8812) 8614 88 
Registered .--| 861g 8612 ___. pante Tat “|. | a 

Consum Gas Ch Ist gu ¢ 5s 1936 | 95le 95 92 9512’ 85l2 91 9612 9314 93 23g 92%3' 94 94 |---- : 93 ' 9314 0314 

Consumers Power 5s 1952 90% 922 89 Soil 85 oon 8412 881g| 8714 88% 87% } 89le, 89 8912) 88l2 89le, B5ig $8 88 86%, — 

Corn Prod Refg s f ¢ 5s__--1931|- : ..| 99% ---- ----| 9812 9812] 9914 < Sy eee Rekres  eR Yee 
Ist 25-year s f 5s 1934 9912 101 “9912 10012| 9914 100 O'| 9812 9912 98 99 | 98 9912! 98le 99 | 99lg 99%) 9914 9914) 98 9914) 993410014) 984 99 

Crown Cork & Seal 6s. --- y 92 947s) 911g 9312} 90 9212} 90 92 89 9114) 8814 | 89 891s 8712 90 | 83l2 851s) 83 84le 

Cuba Cane Sugar 7s 85 8714 94 9014 927g) 9Olg 9144) 87! 90 | 82 89%) 84%, | 85 8753 8634 8814) 8612 9012) 8912 D1le 
8s (stamped) 9114 G8l4) D4lg 9655, 9414 96 | 9214 9514) 87l2 95 B9le 4) 9Olg 9278) 9: : 93 947%! 927%, 96 9514 977s 

Cuban-Am Sugar Ist coll 8s "31 10612 10778|107 107%!107 10712|107 10812/ 10512 10812) 106 107141 10612 10714/10612107 |105 107 |105%4,106%)106 10712 

Cumberland T & T ist 5s_.1937) 9% 93 Q94lg) Dlle 9414) 91 924) Olle 9212) 91 9212) 9ilg 92 | Bile 9234) Y2I_g 93B1e| 922 93Ie| Y2iIe 927g) 9253 947% 

Denver Gas & El 5s 195 87 871s) 84 8634) 83%, 86%) 8412 8612| 84% 861g) 84 85le\ 8414 87 | 85 8714| 841g 86 : 8314 8512 

Dery Corp 9712 99 | 55 99 | 65 70le| 65's 76%| 72 81 725, 80 | 7112 80 | 77 80 | 76 78 

Detroit Edison Co Ist 5s_.1933| 9814 1001s) 99 10012) 9434100 | 95% 9712} 97!4 9914) 98% 9914) 987% 9912) 99 100%| 9914100 | 99 100% 
Ast & refund 5s ser A__..1940| 9512 98 | 9553 967g! 90% 96 | 92% 9534) 9312 9612} 92 9714) 94ig O5lg| 9412 9534) 9412 96%) 947, Q6le] 955s 53 
Ist & refund 6s ser B-. 1940) 102% 104 |102 10312|101 10312] 10114 10312) 101% 10412)101% 104 |102 104 10315 1041g| 1021g 10414|/10212 103%|103 103%, 

Det United Ist cons @ 4148.1932| 82 8312) 82l2 8312) 82% 854) 83 84 8212 8314) 83l4 85 5 85 86%) 8514 86's) 85 86 8414 88 83% 8514 

Diamond Match s f deb 74s '36|107 108 |107!g 10812) 105%, 10814|106 107% 10553 10612) 105 1051g 106 {10515 10519] 1047, 10514)__.- ----|---- ---- 

rs’ S Cieonv Ist ¢ 581927) 4912 54 52\2 64 560 S60 5lig 56le 49\2 52 g 51 517%) 50 50 | 49 51 481, 4812) 45%, 50 
Certificates of deposit 49 5253| 52 64 55 58l2) 51% 55l2 48 511g) 47 5lig) 51 531g] 4912 5312) 4812 52 45 4914, 45 50 
Dominion Iron & Steel 5s- bo 84 8512) 83 8414] 81 831s) 80 8214 < 80 8212] 7712 793%4| 76 79 78 7953 7712 79 | 7712 793%, 

87 90 | 84 90 | 89%, 91%) 88 9012 86 87%) 8614 87s| 86 87 | 87 91 | 87 90 | 8612 8712] 86 87 

E I du Pont Powder 4s_- --. ----| 90 9813) 90 90 | 87% 88% ye Seer: See), lle Cee 

du Pont de Nemours 74s_.1931 107i2 1087g| 10714 10812) 1071g 10912| 106% 1087g/107 1074) 1055g 10744) 1071g 10812| 1077g 10814| 10778 1081g| 10714 1081g| 10734 10814)107 10814 

Sugpeene Light Ist 6s A_ 1949) 1027s 10412/10312 10412101 1041g/1015g 104 | 10214 10344) 10212 10312) 10212 1035g| 1034, 10412/ 10212 10412/103 1044—/103'!g 104 |103 10412 

7\%s 1 ee ree lr Sener eerie. 6 Lb. cabulcdes skbalehes. aadelbkab waadiewes xene 

East Cuba Sugar 7s 9514 11314)105 11043)105 1087%§|101 10512) 9612 10312) 96 10012) 96 10012) 9812 1007%| 9812 10053) 9812 10333) 1017% 10814 

Ed El Ili Bkn Ist con @ 4s_- 8712 89!s| 89 91 | 867g 88le| 8712 87le 87 |_.-- ----| 8714 8714] 8812 90 | 89 8934) 887g 8953) 89 8912) 88% 89 

Ed Elli (N Y) 1st cons 7s_-1995|103 103 |101'4 101%|100 100 |-..- -..-|. ----|---- ----| 9912 9912}100 100 | 99 100 |100 100%4/100 100 
Ik Horn Coal 6s 99 99 | 9914 9914) 99 99 | 97 97ig 9712)_.-. ----| 9612 9612] 9712 9712] 9612 9612} 9512 9612) 9512 95le 
mpire Gas & Fuci 7\%s_-- 9314 981g) 93 Q4le| 93lg 9412) Dllg 9353 93 8812 9334) 89 9219] 893g 9333| 913, 93 , 8934 9234) 8912 90le 

Equitable Gas Light 5s_..1932) 95 95 |.... ....| 95 95 j-.-.- ---- oe * 93 95 | 93% 95 

















Seana epee Siar” eapepenge ee: 96 96 | 94 9614) 93i4 96 | 92 93ls 
Fisk Rubber ist 8s 10644 10812|106 1075g|104 107%) 10412 10712|105 1071s|104 1062/1041, 106 |103 10412 


102 10312} 991g 10414] 99% 10214 1011s 103 
Fort Smith L & T 5s_____. 1936 701g 701g! - oan ap: Moat 78 7814 


Framerican Ind & Ddv 73481942) 83i; 91%| 85 89 | 8712 89 | 87% 92%) 90%, 92%) 87i2 93%] 88ig 90 | 861, 88%;| 87 89% 88i, 91 | 87 9012) 85 89 
Francisco Sugar 7'4s__...1942,100 103 |101 102!2/101 10212 wee 10212/101 102 | 9914102 {100 101 |100 103%)100 101 ety 101 | 10034 10214) 100%, 103 











Gas & Elec Bergen Co 5s_.1949|_-_.. -.--|____ ____| 93}s as reliance osval OE WRMiccas code 
General Baking Ist 6s__..1936|._... __--| 995,101 |100 100 101 | 10012}100 100%g)__.. __- ~|10012 10012! 
General Elec deb 34s 78 79 7914 8012] 7853 7914 708 78%| 78 80 | 77% 80 7814 7812| 7853 79 79 
Debenture 5s 52| 10114 10214/10114 102%) 9912103 |100 101'4;100 101 | 100%4)100 10034) 997g 1011g|100 
20-year 6s  &  . Sere eee o22 ae ee: SDS, SE Re ee 
General Refractories 6s___1952) 9814 101 9744 100 9814 9912} 9714 99 | 98 99 97 9912) 97 9814] 9714 98 | 9712 98le! 9712 99 | 971g Y7l2) 98lg 99 
Goodrich 64s 1947| 1005s 101%4|10012 10112|100 1014s) 9934101 |10014 10153 99 101 9834100 | 9712100 | 99 9934! 961g 9914) 9612 98 | 97 QB8le 
Goodyear Tire & Rs 88. 1941) 114% 115%4/11512 117 [11512 11734)117 117%) |11512 1173] 114% 11712] 11355 116 11514 11612/116 1167114 11619/11414115 [11414 114% 
1931; 995g 104 |101!2 106 sweeaye 1043s| 103 1057g| 10413 10512'10112 105 |10114 10212 _* 1034g,:101 104 99 10214; 99%g101 |100 102 
Granby Gon M'S & P 1st 6s 1928). Ha SO pegen Satan | OB OBisgi.... <...|) BOs | Bi oe | Ue ; — 
Stamped Slices accxt Oe Of ings -~- ee ae ae 
Cony debenture 8s - | 9612 98 | 9614100 | 98 100 | 97% 100 | 9613 97%) 93 973%) 92 f 2 
Gray & Davis 7s 19 97 98 98le Q98le| 9612 101 95g 98l4) 95 95e@ | 90 90 91 2 | 92 95 93 | 85 91 85 2| 89 9012 
Great Falls Power Ist 5s_.1940| 983,100 | 9812100 | 97 9934| 97 9834! 971g 98%) 983, 9 9814 9834) - __| 9814 9914] 9824100 | 981g 997 
Hackensack Water 4s 1952; 811g 811g) 811g 82 ----| S0!z 80ig) 82 83 j-... -.--|.... ....|-.-- aa 8014 78le 78le|---. ----| 7938 79% 
Havana El Ry, Lt & P 5s__1954| 81% S84l2 8334 85 y 84 8134 8514) 8314 8434) 841g 8514) 83 R85 82le 1s] 82% 8315 8014 82%4) 81 8248) Slie 83le 
Havana Elec Ry cons ¢ 5s -_- | 8734 9012) 9014 94 | 87 907%] 87!2 88 | 88 9034) 9Ol2 921g} 903g 907%) 92 9314| 9314 9334) 9314 935g! 9314 93%s| 931g 93le 
Hershey Chocolate 6s | 9414 98%) 9712 99 | 9714 Q8l2| 97 98l2 96 98%! 971g 98 9714 985s! 9833 99 | 98lo 99 | 98lo 9914! 99 10012/100!g 10113 
Holiand-American 6s 1947, 8712 92 897g 9053} 891g 911g! 88l2 91lo! 87 891g! 855g 9014] 79 861,| 78% 83 | 81 8410) 81 83 71 78 | 7414 78 
Hudson County Gas 5s_--.1949| 9273 9412) 941g 9412! 94 941s| 93!4 94 | 9312 9312] 93% 95 | 9312 931o| 9312 9312] 9334 933;| 93l2 94 | 93%, 96%| 94 94% 
Humble Oil & Refin 5!3s__1932| 97%, 99 | 97% | 9712 98s] 9714 987g! 9714 98i4) 967% 981g) 9712 983| 9614 971ol 9412 OGls| 943, 975g! 9534 9714) 96 98% 
Illinois Bell Tel 5s —— oa ----| 9514 955g) 95 953s| 933g 9514) 931g 937 9315 94 | 931g 9413) 933g 9412 
lilinois Steel deb 4}¢s 9314) 913g 9: 214 9214, 91 9212} 90 92 | 90Ig 91l2} 91 9253! OOIg 9144) 9014 915s) 903g 9112) 90% 9112 
Ind Natural Gas & Oil 5s__1936) ____ ; | ..--| 8012 801g! 791g 8012} 79° 79 |. __ | Raps Sia Beitic, Taagensis 
Indiana Steel Ist 5s 1952 100 2|1001s oir 99 101 | 991g 10014) 9912 1001s) 99 100!8) 9914 10012! 993 991g 100 | 99%s 1007, 7g | 1100" 10078) 10014 1017 
Inter-Metrop coll 4}4s___.1956, 8's 8lo Ql4) 9 Oly) § 10 91g Qlz) 95g 10 | Qa aeitysant ces _..| 1012 1019! 412 1012) 10% 11 
Certificates of deposit ' 634 2} Qe 919 aba | 5 3 “ee ee . 3g 43g hy Oa 
Guar Trust ctfs stamped____) 6 oe ee Saseleeun conn . batel dana | ae 
16% stamped lp lig 11g} % 114} lig 1: lly) iy 
Interboro R T Ist & ref 5s- 1966) 6914 7: 70 727g| 68ig 72 | 6838 7012) 66 6812! 59 6612! 561lo 
Registered ea a “ | 684 683g) _ _ _ - | sats tees acon 
69 21 | 67 70'4| 65le 65 § 66 | & 


5712 643g) 6034 

667g 731g) 6714 334) 6653 6812) 63 6673/55 6512) 527% 5979) 54 

| 911g 9434! 915g g 9134) 8912 91 | 85 9114) 85 B52 

Int Agricul Corp Ist 5s___.1932| 7434 77!9| 78 | 5712 7412) 55 60 | 6012 

Internat Cement 8s | 106 110 12034/119 12634)___- ae er arr 

Int Merc Mar new Ist s f 6s 1941! 89 34| 847g 885s| 85 88le| 855g 88 | 3553) 7 8434) 75le 7653 7 5: | 78% 

Internat Paper cony 5s A_ -1947) 8512 S88le| 85le 87 8512 8712] 8314 86 | 8: 86 | 86 | 81 I gs ; 845g 8514] 83ig S83ig 82 
Refunding 5s B 85 8 8534 8673| 83 85 | 8414 8512) 82% 86 | Sllg 84 | 82le 8414) 8314 85 | 825g 84%! Slle 
Registered Pa ae. a yee weeltshes “actlnghe nase 

Jurgens 6s 1947| 76 7712 83 | * 8378 80l2 2 7 7934, 733, 7812) 7434 

Kansas City Pr & Lt 5s_ we Cl aa ee ER "|= 9034) 901g | 90 Sail 8912 90% 8973; 8914 9012) 89 90 ~ 

Kansas Gas & Elec 6s 1952) 9614 943g 96 | 9312 96 | 94 : 9512; 941, 9512} 90 9073| 93 95 9: 94 | 917% 93 | 8910 93 

Kayser 7s 107 [1057s 107 | 10353 10614| 105 |1047g 10534 103 105 |102!g 105 |1025g104 |10334105 4 106 |164 105 |104 105i 

Kelly-Springfield Tire 8s__1931|10712 109 |1081!2 10934) toss 10934| 10812 10912| 10814 1094/1105 108!2|105 107%4/107 10734)105 108 | 98% 19533 1007 104 |10114 10253 

Kings CoE L & P ¢ 5s -1937| 9853 99 | 99 99 | 9 9834)... ..--| 9614 9712) 97i2 98 | 9712 99 | 991g 9914) 97 97 | 977g 977% 98 9812) 9734100 
Purchase money 6s 1997) (110% 11134) 11114 11312) 109% 110 | 10812 10914/109 1115s 10973 10978) 10973 110 |11012 11012) 109 110 |110 111 |110 11114)11012 11012 
Convertible deben 6s- --1925)_... we cabewace les ~|1043g 10433) __ __ 9773 977 eet 

Kings Co Elev Ist ¢ 4s . i naledes chon 7llg 73 | 71 74 | 70 7i2| 703% 71 |. eh, 7014 F012) 6912 | ‘ 71 | 6912 70, 
Stamped guaranteed _ _ 1949) ‘ 76 | 7353 75 | 73!g 7312) 7114 72 *| 7014 7112) 70 eons) - Je tae F 7: 3 | 70% 714) 70 71 

Kings County Light 5s____1954) ----| 801g 8O1e/___- avn whee ae. 2k ee | SSD Heike | 175 75 


9712 Q8lo| 97 971g| 97 98 |, 97 98 | 9512 97i2) 95i2 9512] 945, 96 | 94 96%) 95 96 | 95 9512} 95 95le 


10012 10112|100 1007 1007 10112! 10034 10112 10012 10212| 10015 10173100 10112, 100%g 10153 10153 10212) 101 10219) 101 = 
Lackaw Steél Ist conv 5s__ | 997g 10014 9912100 | 9973 997g\___- | | | 


Ist cons 5s Series A 903g 9219) 907g 9210} 89 9119/89 2) 882 “88 9 | 87 887% 88!g 887s “8814 89 | 88 
Laclede Gas Lt ref Ist ¢ 5s_1934| 9214 95lo 947g 97 | 9214 96 | 9334 95le| 92ie 94 8934 9312 2 | 91 Q2le| 923g 94 | 903%, 9414) 9214 
Lehigh Coal & Nav 4'4s--.- ----|---. ---.| Q1lg 9112} 90 91 | 8812 Q1le) 9Oig 90g 214\ _ _.| 91lg 9112} 91 91 | BOle ae 
Lehigh Valley Coal 5s 100 100 |_... _.--| 99 10012| 991g 100%) ¢ | 98i, 9814) 9934 9934; 973%, 99 |---- saad “98 99 
Lex Ave & P F ist gu @ 5s_-_ ee) | 6 eer 714 47 47 | 40 40!2| 37 4114) 353, 361s) 3112 37 
Liggett & Myers Tob temp 70'44 1163g 11714/112 117, 11212 11534 114 11734 116% 118 117 1184) 118 ys 119 (11614117 (117 1174)117 118 
1951 97 98 | 93 98 9412 96%) 94 97i2) 9412 97 95 9714) 95% 9712) 9534 9734) 9553 9634) 9534 9734) 9614 9634 
115 11614/113!12116 |1117g 115 |113ig 115% 11455 11512) 11553 118 “07 1184g/ 11412 11812/1141g 117 {117 11812)/11612 11712 
9612 971g! 941g 97 | 931g 95 | B4l2 96 945g 9614, 95 96 | 9553 9612) 9434 9633 95 9612} 96 97% 95 96lg 
ek kxue $8 88lz| 86l2 88%4| 861g 87 | 8614 87%) 8714 88le 
Magma Copper 7 pi be 112i5 11812, 117 120 115i 117 |113%117 (110 116 108 113 1107 1104 1081, 11012 1081s 10934 10812 1114, 11012 1131, 
Manati Sugar 7s 2 98 9612 102 99 10133) 981210014; 98l4 99le 97 99 964g 99 9714 9812, 9714 98 96% 98 | os. 99 97%, 99 
Manhat Ry (N Y) con g 4s. 1990 611s 64%) 591g 6314] 5914 62 | 61%, 6314! 581g 6238) 567s 6034) 58 5912) 57\g 5712) 551g 58% 537g 58%, 
2nd 4s 2013) oo au-- ----l---. ----! 521g S2%sl 501, 501s! _ a is 4753 493, 


100 10112|100 101 |100i2101 
821g| 8012 8214) Sllg 82%4| 81lg 815s 
103%4|1001g 102 |100%s 102 |10012 102 























(92 94 | 92 9212\ 90 92 | 89 91l2| 87 89%, 
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1923—Continued. 














| | 

| January | February | March Apri | May June July August | September| October | November| December 
BONDS \Low High\Low High Low Hioh) |\Low High Low High) Low * oalton Teal — = High| Low High\| Low High\ Low High 
Manila Electric 7s_.___.__ 1942 _ ti, cam an ae 961 9812) 97 98 9612 98 | 9712 34| 97lo 98 

Manila Elec Ry & L 5s___.1953 847s 847g} 84 «84 | 813, 85l4 ° 4 ~ cate ne 


9612 97 | 96 97 | 96 97 | 95 96% 
---- ----| 8212 825s) 8214 8214) 8114 83 
9314 93% 881g 935s) 8934 9253) 92 941s 
9614 9634) 95 9653) 933g 9553) 948, 9714 
113 113 |115 11612\114 119 |116 137 
985g 10312} 97 102 | 98 105 |100 104 
136 158!2)135 1375s)112 131 [115 120 |112 112 {112 117 |112 11212/1117,120 |119 131 

997g 10114) 9912 101 9812101 | 98l2 9934) 971g 98l2| 95 100 | 97 10014) 9414 1041s] 98 102 
Merchants & Manufac 7s_-1942, 98 991s “9814 99 | 95 99 | 98 997%) 9734 9912) 98lg 9914) 98te 10412) 1043 10512/105 106 [105 105 |1047%105 |____ ___- 
Seespetitan Edison o.- a 98 9934) OSI, 99% 99le ~~ 9812 9912) 9614 98 | 95l2 98 | 971g 98l2| 9712 99 | 961g 991g) 9678100 | 9712 985s| 9634 98lg 

| 

| 


pian acne ..--| 8212 S2to! 





| 921g 93Ble| 93lg 9414 
96 97 961g 967, 
120 1224§)115 117 

10212 10512| 10112 10334 


Market St Ry Ist cons 5s__1924 911, 9212) 913, 9214) Olle 96%, + 9518! “925s 9453| 9214, 94 
_ ae ay 1924 947, 95%| 96 9634) 95%, 9775) 9 9812| 95le 99 96% 98 
Marl Oil s f 8s A (with war) 1931109 118 /|118 122 |120 150341140 16144) 1331g 14014) 12012 132 
Without warrants_---...-.--.- |1027g 103%3|10412 107 |104 10712|104 107 |106 108 |104 106% 
74s with warrants-_-------- 102 102!4)10712 113 |11312 159 
Without warrants-_-_------ te ae . see 91% 10173 
































peue @eeeleans “eediiacs eaatiowes eedshesee douse oe PY Be Re ened ---| 8512 85l2) 86 87 86le 8714 

Met Power 6s__.._.____...- >= ae ae ae TA ae 9612 cine cae a 2 "943g 95le 9434 9512) 94le 95le| 94le 95 

Met West Side Elev 4s_____ I pie se eee ae Saar eee ----| 583 591g) 62 62 | a0: saeel GaMe 6114) ___. ia cin aasel-an,. sae 

Mexican Petrol of Del 8s__- 1936 107 10914| 10644 108 | 10734 10844) 10744 10819) . 4 108 |108 1081g|108 10812,107 1083/1027 1067) 103 105 1037s 107 (10312 105%, 

Mich State Telep ist 20-yr 5s ‘24 993g 9973) 933, 997 99% 997g| 9934 = | 9 997g! 9934 997g) 9934 10033} 9934 100 9934 100 9512 100 994, 100 997, 100 

Midvale St & Ord conv sf 5s "36 881; Q1!2| 88 89%| 87  88%| 865s seit 88 | 86l2 87%| $43 8612] 8412 8714] 85% 87l4| 85 87 | 85ig 86le| 85 867% 
Certificates of deposit -----_- 893g 90 Jie Sve 8834) 863, ote 8614 881g) 8614 8734 





ae aatt RAle S77 84 87 86 8712) 85 85 8512 8512) 85le 86le 
Milw Elec Ry & Lt cons 58-1926 991g 991g] 991g 9914 | 








98 991s) 98 99 983, 99 | 98 99 |? 98t2 9834 9914! 98% 9912] 98% 99 | 9853 98%) 98lo 9914 
Refunding & ext 4\4s_--1931, 91 9110| 903, 9034; 8914 ee 89 9012] 885g 8912}... ___ Sotel 8834, 8912] 883, 89le}|___. _._..| 89 90 | 90 93 
General & refunding 5s. 3444 9014 91 9014 92 | 91 887g 91 | 90lg 92 | 91 9218| 50g 911g) 891g 901g} 89 D9Ol4; 8914 93 | 92g 93l2| 92 D4lo 

a Se eee 86 8916) 





843, 8812) 8234 HH 82 84le 
semenadtinas tics Lt Ist 4s__.1927 927, 937s| 9312 9419) 93%, 94 | 93le 94 
Montana Pow Ist & ref 58-1943 963, 9834| 

a ee gas circa Beaded 3g | RR Sens SS See eae Eas eine 
Mont Tram Ist & ref A 5s_.1941 881, 90 “893, 9019! 8812 897%) 8814 90 | 88% 9012) 88 9019| SS ‘88% 86%, 89 | 88le 8914) 88 8834) 8614 8814; 8614 87 
Morris & Co Ist s f 444s_..1939 ‘86 8734| 83 8614) 791g 8312) 77 8112} 78le 807 "3 7312 8014) 75 79 73% 








83 8434) 8114 8534) 81 84 | 815s 84 | 81 82 | Sills 82 | 80 8154! 793, 81% 

93%, 94 | 9384 9412) 94 94%) 94 41g) O3Ig D413) 931g 94 | 94 D412) 943g 943g 

9534 9812) 93 97 | 93% 9634| oon 967 941g 995g 9412 96 | 94%, 9514) 943g 953g) 9412 9614) 94 9633) 947g 97 
80 


78 7734 79%s| 7814 7912) 7812 79 763, 79 

I a oe aie ae Sie Pet, SPE Bt cueat Sn Uctite sedlccon oo ae Pee. ee eee thilodpe mai See 

Mortgage Bond Co 5s----- RRR Eet eee | Siig 92 | 92 9312] 92 93 92 92 | 92ize 9312] Y2Ie 921g O2ig 92Ie| G2ig 93 | 92%q Y2Ie “Qin 9234 

Mutual Fuel Gas Ist gu ¢ 5s 47, 941, 9414) 941, 95 | 93l2 93l2| 89% 8934) 901g 90's) 9053 95 9034 92 | 93lg 931g) 915g 915g)... _-.-]..-. ----| 93 931g 
Mutual Union Tel 5s 41 





semana 1941,____  ____| 951g 95%g|_- Me: Pa ae: Sr: APE ney eee: 2 iealatine t 
Nassau Elec guar gold .-25 58 65 | 63% 67%| 61 6412| 6lls 6312) 602 62 | 58 6044) 554 58 | 60 60 | 61 6212) 56 58 | 51 53%) 5355 


National Acme 7s bap meee: Mipeiiiert. Caer. Bikar. Rearity ----| 94 95%) 93° 95 | 94 954) 93 94%) 91 93 | 90 9112} 90 92 
Nat Enam & Stp¢ Ist 20-yr 5s'29 -— we oe 99 99 | 97 97 2 Re: Seca Be 97 97 


National Tube Ist 5s____-- 1001s 10112|100 105g, 9812 100 | 98 9912) 9833100 | 97 100 | 98 9912) 9814100 | 99 100%| 99 9973) 993, 997%! 991, 997, 








& 
Nw 




















Newark Cons Gas cons So gioas 9214 94 | 941g 95 | 941g 9412) G4lo 9419) _ if. Se Shiba ..--| 935g 94%) 9314 9314| 9314 93%| 94 94 | 93%, 94 
New England T & T 5s_---1952 981,100 | 981g 991s 957, 99 | 955 9812) 9633 99 | Q5i2 Q8lg! 96%, 9712| 96l2 9753| 971g 9753| 97 98 | 9614 975s) 967% 98 
N ¥ Air Brake 1st conv 68-1928 102 104 [102 102%4|100 102 |101 101%4'1011g 102 |10112102 (102 102%4/10112 102 ‘ | 
N Y Dock 50-year gold 4s_.1951 771. 79 | 763, 78 | 75793 78 | 75 75 7412 80 | 78 78le 78 7914] 78% 79 78 79 | 78 78le| 78 7812 75 7714 
New York Edison 6}4s---- - 1941) 109% 11212 10914 11044| 1065s 1101211072 110 10814 10912] 10812 1095g|10812 110 |10914 110%s}109 110 |109 10934/10912 11014] 10934 11012 
N Y Gas, El Lt, Ht & Pow Co— | 

Ist coll trust gold 5s_...1948) 983,100 | 99 9934! 9514 99le| 95lo 98%3| 9712 99 | 9612 97 | 96% M812! 977% 9934) 97  995s| 963, 98 | 965g 98 | 965g Q8lo 

SE ceksmestnne*teetlesas ann co. oem Rees ft pts Renin Saeco | Pa OE: Ran Rypirass. “stnginen ks besarte 

Purch money coll tr g 4s - ina “S2ie 8314; 82 83l2| 791g 8314] 791g 8114) 80%, 817%s| Slig 82 | 8ll2 83 | 82 831g) 8214 83 | 815g 825i Sllg 82 | 8153 S2le 
N Y Municipal Ry ist A 5s- 1966! 76 76 : | ke. Meee... Ramigite Figg, 3! Rath ae ‘ 2 i ahs, | Neat, Voici 
N Y & Queens E L & P 4s_-1930,  _ ____| 99+~=—s 99 |---- ..--| 96 97 | 96 97 | 96% 967| 9612 9612}___. ____] 9614 963%| 97  9712| 975g 9Bl2|. O8iy 9914 
NY & Richmond Gas 6s_--1952, | te _..-| 91. 91 |___. -_--] 891g 89%) 83 86 | 85 . 85 | 8412 8733! 8712 90 | 88l2 90 | 89 90 
New York Rys ist & ref 481942 31% 35%) 32 36 | 34 3814] 3012 34 | 33 37 | 3034 361g} 2953 3154) 28l2 3034) 28%, 30%! 2814 3412) 3144 33 | 30le 33 
Registered ........--.------- 


























Certificates of deposit ------ | BOlg 335 32 36 | 34 367%| 30 33%| 32 37's) 31 +36 | 29 «31 | 29 29 | 27% 28%| 27 34 | 30% 33 | 201g 332 
Adjustment income 5s--1942) 573 8 | 7 77%) 5i2 Tle} 5 614) 4 57%) 3 41g) 212 3%) 2ig 3 | 22 3 lig 2t4) % 2 % 1% 
Certificates of deposit___.| 41g 614) 412 77g| 4lo 6le| 453 6 4 47s, 3 41g} 13, 319) 2 214) 2 2%) 1 2 &% «= «13g 7, lle 
N Y State Rys Ist cons 4}481962) 66 6712) 65%, 69 | 64%, 6753| 6173 65 | 61 64 | 62 647| 60 62 | 59 6012) ¢3 63 | 593g 62 | 59 61%4| 58ig 5912 
ag late Se at SER E PE SAS 1962 _.--|_... ----| 96 9712! 94 9412] 91 9412] 90 90 | 90 9212] 8914 8914) 8 90 | 88 8814| 87 88%| 83 85 
New York Steam 6s------- 1947| 97  97%| 96 98 5 9653 83s 95%| 93 94 | 93 94 | 92 93 | 9212 93% oat 94 | 93 94 | 93 9314] 92Ie 93 
NY Tel ist & gen sf 4'4s--1939| 92 94 | 93 94 9312 9314) 9214 93%) 93 93%) 93ig 94%) 9314 95 | I3l2 94%) 955 9434) 93lq 94%) 93 95 
30-year deben 6s_------- 1949) 10512 10833106 107 Rn 106 ite 10512| 104 10612) 10514 10612) 10512 10634) 1051g 10612/105 10633) 10453 10544) 10473 10614/ 10533 10612 
Refunding 6s---------- 1941/1041, 10714/105 106 |102%4 106 |102% 10514| 102% 10412/103 105%| 103% 10512] 10412 105%) 1041g 105 |103% 105 |10314 10412) 10353 10575 
Niagara Falls Pow 1st 5s. .1932) 9 9912101 | 99 10014) 983g 9935 951, 987g 9714 99 | 9884 99lg| 98% 10014) 997g 10012) 985g 100 | 991g 100 | 993, 10012 


Refunding & general 68-1932) 1037s 105 [10312 10512| 10112 10434) 1017, 10312/100 103 |10212 10433) 1037g 10419) 10312 10443) 10314 1037g| 10312 10414) 1037, 10414 


° 10338 10434 
Niag Lock & Ont P Ist 5s- 1982 977, 98 |__._ _--.| 9814 9814) 971g 9814] 985g 987%} 99 9912} 99 997%) 9983 993g) 9912100 | 99 10012) 9814101 | 9814 10014 
North Amer Edison 6s-- - oe 9312 96 9312 9412 92 9514) 92 7 92 9312) 91 9312| 9llg 93 911g 93%4) 91 92 9llg 92 4 te ame _ 
encccascccenecccese lemmas «seelenus tiiltein. (sown esse nes 4phGliooam one 5g 
Noren Ohio Trac & Lt 6s- “9312 05 | 931, 94 90 94 | 90 92. | 9012 9312| 92le 94 923 3g 9312) 9234 94 “92 «93 92 93 901g 92 


Northern States Pow 5s A-1941) 913, 93 | 9014 92l2| 8753 901s) 87% 00% 8914 9134! 885g 9153| 89 9012) 89% 90%| 90 90%) 89 90 | 89 90 | 80i, 90l4 
Registered ______--_.---.--- | Te Ui ncos ncucteien siesleese eancleasd niesletes pessluaas senateahe 


Ist & ref 6s Series B-_---1941)|100ig 102 | 10012 10112) 991 10195) “9834 10012} 9912 10112) 100 101% “Sdig 10084! 100° 10112! “9914 10073! 99ig 10012) 9933 100%4| "99 100% 
Northwest Bell Tel 7s Ser A1941/ 10714 108 110755 108 10712 1077/1071, 108 |107%g 1077g,107!4 108 |107 108 |10712 108 11073 108%) 1073, 1077g| 10712 10778) 10733 10734 
CR ss cncend cnebedan 107 107 |---- Kccttndn eitadte tekhsbenes aleded lake anvil beve wxetlaxcs 
Northwestern Tel 4}48----1934, 9212 9212) : 91% 91%) 91iz O1l2}____ -__- SRE Cees whe ee es ee “913g 913s 
—_— Service 7}48--1946101 10112/103 10715) 10612 108 | |10612 107 (10214105 |102% 10514) 10214 104 |id3i, 104 1104 10412104 106 |1041210558/104 10412 
er a ee eR -|10112 10514) 100%4 105 | 10053 10318'100 103 |100%4 10318) 9944 10014) | 10012 10212) 101 102 (100 101 |10012101 |100 101 
Ontario Power NF Ist 5s_-1943) 951, 9633| 9514 96 | 94 9633) 9234 9514) 94 9512) 93l2 95g] 94 9553) 945g 96l2| 95 9534) 931g 95 | 941g 95 | 931g 9434 
Ontario Transmission 5s-_-.1945) 94 94%| 94 96 | 93 9412) 93 D412) D312 O42) 92l2 94to| 931, 94 | 937, 937 93 985g] 93% 95 









































----|---- cessl|acoe ecce eoe 


























" 93 94lg 
Sele Stost Se De cates atl 1941 9715 9912) 98 101 |100 10112) 98le 10014) 98lz2 100 | 9712 9953, 9612 99i2} 96 98 | 97 99 | 97 981g} 96l2 9812} 98 DIle 
OS eR Se 1947, 911; 9412) 9214 941g) 93l2 9412) 923, 94 | 931g 94 | 92 93le| 91 9219! 9Ol2 93 | P1le 93le| 9Ole 9214] 907g Y9Ble} 923g 94 





9014 917% 


925s| 9153 9234; Oils G2iq| 915g 92l4| 907% G2Ie 9134 922} 92% 9314 92 92%) 91 92le| G17, 92% 
Pacific Tel & Tel Ist 5s----1937 98° 9912} 9612 99 | 9553 9712) 95 








Pac Gas & El gen & ref 5s--1942) 91lg 9314; 91 93 | 89 O14, 89 lls 9014 92 | 893g 92 | 901g 9114! 9Olg 9114] 89 911s] 88le 9012) 90 91 
Registered - - --------------- 9012 9012)... ___- tee fc, fia fie 
Pac Pow & Lt ist & ref 58.1930 “9lls 94 | "9155 93 | 897%. 


534 9712| 9553 9634) 947g 965g) 9434 961} 961g 967g| 95% 97 | 9534 967%! 96 9712] 96 97 
ee ee aa 1952) 9034 9212! 9034 9412) 8812 91lz| 88 Dlle 90 92 | 8912 9178) 895g 915g) 905g 9144) 9014 se 8984 907s) 897g Q1le} 9Ole 913% 
Packard Motor Car 8s- - - - - 1931/107 108 |10734 10812|1073g 1083g/ 1073s 10753 Jocac, cr cbens anki ge ere Pe ‘ a 
Pan-Am Pet & T Ist ee 7s cree 102 10553102 10312|102%5 103 |10212 10284| 10212 1027, aetuin 104 |103 104 |103 10334)10212 104 |102i 104 | 10212 10319] 10134 10253 
Park-Lexintgon 6! err ; i ae = ‘ = | 98 100 | 96 98 | 96 97% 
Paterson & Passaic G KE5s "49 2" Ear See eS PSE Pe Stee Pra ..--| 931g 931g} __ -| 9353 935g 
People’s Gas & Coke Ist 6s 1943 107 10714| 107% 107%! 10712 108 |10753108 105 105 |105 105 106i: 106%) ---_ _- -|104% 105 |105  10512| 10414 10414) 103% 105% 
Refunding gold 5s__----1947) 92 9314) 90 9314) 88l2 94 | 87lz 8912! 884 90 | 89 ~* 8812 8912! 8914 8912} 89l2 905g, 887%, 89le| 8814 8912) 875g S8le 
Te ree Sere. | : /e Ee Poe . pelesnn <e-slonn- - enne <s--| - wes Si dues 
Phila Co conv deben 6s__-1944 997 10112 100 101!2| 9853 100%, 987s 100% 100 it 100 101 1001 10035 10014102 | 995g 1011g! 9834 10044) 995, 10012} 99 100 
SE ae a a Riba) ape dadtieas L , e | _.| 90 9112} 893, 913g, 8712 9012} 88l2 S9i2| 89 90% 
Pierce-Arrow 88 -_-------- ee es - 1272176 8284 "7455 8014) 74 771) ‘68 78 | 65's 73 | 71 78%4| 73% 7712 721g 75 | 72l2 7414) 7312 765s 
Pierce Oil 8s- -- -- - ----- -1931| 953, 98 | 97 9753] 9514 9733) 9412 9644 95 96 | 85 95 | 8414 89 | 8473 8812) 70 8212) 70 8212, 70 80 | 77 84% 
Pillsbury Flour 6s. - -1943) __ = me Pe ‘ eee +: erueeoeks -| 9514 9514) 95 95%) 948, 95 
Pleasant Valiey Coal 5s-_-1928)____ ____| 89 90 |-.-. ---- : ; ----| 90 91 | 90!g 90ig)---. -.--| GOI, 90%) __-. ----|.--. -...| 94 94 
Pocahontas Con Coll Ist 581957 91 92 | 935g 945g) 92 92 91 92 9054 93 | 902g 92 | Dllze 9212) D1l2 9210) 905g 921, 90 92 | 9012 91llg) O2le O22 
Portland Gen Elec Ist 5s--1935, 9314 941) 933g 9333) 94 Q95l2 93%, 95le _- | 911g 9214| 931g 9410} 941 9419) 94lq 9412, 93 94 | O20 95 


Portland Ry Ist & ref 5s...1930 873, 873; 843, 87 | 8634 88 86's 861g! 86le 87 | $653 8653| 8634 873, 871g 87%) 8754 877g 87 887) 87 8754 85 874 
Porti’d Ry, L & P conv 5s_--1942 82 867g| 841g 847%| 841g 8514) 8334 8612, 821, 84 | 82l2 837g! 8212 84 | 83 8373| 82 83%! 81 83lzg 80l2 82 | BOlg 82 
i. i254 Jhenkhaneceues 1947, 95 9614 85 9612) 94 96 94 95 94 951g 94 951g: 94 9434, Y3lo 9410) 93 94 9134 93 9012 9212) 887g Y2le 
fo) eee 1946 106%, 107 \106%g 10714|/105!2 10714 104 + 10412'1037s 10612104 105 (10414 10514) 104% 105 “110414 105 19\ 10414 105 } 10455 105 |10312 104 
Porto Rico-Amer Tobac 8s 1931 103 103 |10334 10414|104 10514 1051s 10512 1031s 1051s 1017s 10312 10214 103% 10312 10512/105 106 |105 105 |105 105 |104 104% 
Pressed Steel Car 5s_-_---.1933 | ‘ 875g 9Ol4) 8934 94 | 89 91l4) 89le 92 89le 9014; 89 90 
Prod & Ref 8s with warr'ts 1931123 126 (125 12878) 12918 133 (1317, 13312 12312128 |126 126 (119 120 |108 118 |109 11012 107 








2 110 |106 110 111034114 

Without warrants-_--------- 107 108!2 10634 10712|10612 10712 10612 107%4 10612 107% 105 10714)104%4106 (107 116 \100 102 |102 10314) 10434 107 1106 1073s 
Pub Serv N J gen 5s------- 1959} Sllg 86 | 8414 86 | 83% 8514 8234 85 | 8314 8424) 83l2 84!2| 83l2 8412) 81% 8384) 80 82 | 7612 80ls| 79 8014) 771g 81l2 
Punta Alegre Sugar 7s----1937/10613 108 [10514115 |113 124 (11312 124% 110 116% 107% 11 312/105%4110 |105!4 109 |1071411014/106 11034106 110 |10712 111 
Rapid Tran Sec 6s_.------ ER Bee _| 703g 71le 7033 7433| 721g 74 | 66 7312 6514 691, 66!2 68 | 655s 68 |---- -~--|---- ---|--.. : 
Remington Arms 6s__-----1937, 93 96 | 9312 Q4i2| 9253 9412 907% 9415) 93 9412 92I2 9413 9244 9412! 9312 95 | 9353 95 | 92 94 | 92lg 94 | 92% G4l2 


Republic Iron & Steel s £ 551940 943, 9612) 93% 95 | 89 9412 89 93 | 92 94 | 91 94 | 90 9312) 91 9212, 8934 9214; 89 92 | 91le 9412} 92 94 
953 


| 

ee cate aeh awk aeal __-| O4lg 945g] 89 945g, 8912 907%) 90  90%| 885s 90%) 87% 90 | 8712 89 | 87 8812] 867%, 8912 8712 8812] 8712 89 
Robbins & Myers 7s... .--- 1942 “977g 98% 98i2 99 | 98 98tz 967% 98 | V6t2 V6lz) Vl2 V2) 9612 96%) VGlz 96%) VGr2 VBI) V2I2 9514) V3l2 93%) O1t2 Ite 
Roch Pit Coal & Iron 5s__.1946 9§ 91 


o - se ass + av itkee Serene aise 

Rogers-Brown Iron 7s_.-.1942) 9212 93 8914, 90 90 Q91l2 90 9012! 88iq BOle “8712 9 85 86 82 8412 80 82le 80 86 | 831, 865s 82 8412 
Se fen Ry LH & P 5s_----- GRP Se eerees | FOE Eee IS ee 77 78 78 7818! 78 Te ilssin acwel Tee 777s| 78% 7834) 767, 7934 
St L R Mt & P 5s stmpd__1955) 83 Cen. ace ee Neca | $312 8312 805g $314] 8014 


a ales 8014; 801g bet Hn "7 81 | 76 7718) 75 7858} 8073 807% 
St Louis Trans guar imp 5s 1924|_ oo! ata §8 opel toes Zesat Se SE Genes ar dsbeces ot & 5714)_._. ....| 56%, 5634) 543, 6053 
St Paul City Cabie 5s__---- 1937, 93 ee imecs onbaleaee Re 93 92 921o| 92 SS bites -| 92 ; 92 e oe eA + 9019 9019) | oon ° 4 
St Paul Union Depot 5s__-1972. : oan ope EA : : a es —- i : . 5 
Saks & Co 7s_- pect ee 1942/10012102 (101 10212\101 10112 10012 10234101 10234100 100 (101 103 |102 1037g' 10212 1034, 10212 103 110212104 |100!2 10434 
San Antonio Pub Serv 6s_.1952),____ ____|__-- 9312 943, 93 94 | 91l2 92 90 9334! GOle 9214; Gilg 924g; Oli, 924g) 90 92 90 Q9le} 91 94 
Sharon Steel Hoop Ist 8s-_ seer 9714 9914 | 98% 104° 97 101141 98 991,' 98 991g! 98le 99 | 9814100 | 98le 9912} 99 99le} 99 9912) 99 9910! 99 100 
Sheffield Farms 6}4s_----- RES er __. _---| 9973 10012) 997g 10112 100 103 | 9912 101%8 10012 1014s) 10034 10114) 10012 10144) 101 1911le 100% 101 
Sierra & S F Power 5s_-__-- 1949, 86 86 | 8614 8712 “82lo 833, 82le S3le 997g 10112 100 103 86 STi) 8614 871g) 84lo 8612) 83le 84!2| 8314 85 | 83 8414 
Sinclair Consol Oil 7s----- peed 100 10112) 100 101 99 10112) 99%, siti 9933 10013) 9614 100 | 95le Y712| 93%, 9634) 92 9614) 92 94%; 901, 93le) 931g 947% 


| 

6s ...-.-----.--.------ RR eee asielénes eeceleses avaelones ens) 9S BO | } 9714 941g) ee on | tN Hy os he 1 i 
r Crude ¢ j 925) 973% § 973 977, 9915, 977_ 98%) 977, 98% 94 95 | 962 98 | 54 98 | 9 96 | 953, 96%) 9 967g| 95%, 97%, 
—— re sean 3 26 Jeni | 98 Opt 99° a 973, 9915| 9775 90 °| 95l2 9812) 9612 98%) 9514 9734) 935g 2544 945 97's] 9512 Ht ~ abs 
ine 5s_ 1942) 85 ‘8912| 86 8734) 83ig 8634) 843, 87 | 843, 87%) 84 871s, 84 8512] 82 8412) 801, 8012 8212) 8Ulg Blle S112 
Sonths Pesto thaew Guane fo 1941) oats 10012) 98l2 102 {10012 10134 100 16it2| 100% 10114} 981210112, 981210014100 10034100 100% 100 101 {100% 101 | 10012 10112 
Southern Bell T & T ist 5s 1941) 93%, 97 | 94 9584] O1ig 94 | 90% 93 | 92l2 94 | 93 94%) 8712 G5l2| G4lg 957%) 93%q 9533) O4ig 95 | 945s 96%) D4ig 96 
Southern Colo Power 6s__1947,.___ ___-|.--- a ae 91 92 | 89 9114] 871g 89 | 8712 8812) 88 Bll2] 88l2 o2 | 87 8912) 86 le 8714 86 88 
Stand Gas & El conv s f 68.1926, 967, 99%; 99  9933| 98 9914) 9 + 99 | 98 = 8712 89 | 9714 9814) 9712 G82] 8lz 9934) 98l4 10012) 983% 9938) 9812 993 
Standard Milling Ist 5s_-.1930) 9612 991, 96  9634| 96 9719) 9712| 97 98 99 | 96 1041!s| 96 967—| 957, 9644) 945s wy 95 9512) 95% 9612 

Stand Oil Calif 10-year 7s_1931/105!4 106 |105%,107 |105 107 1108 10534/105 1085s! 104 10612)1037%, 1041} ___- Saks ae eT ‘103i 
Steel & Tube 7s Series C__1951/101 10712)102 107 |100 10253100 102 |10114 10253,-... .---|102 10312, 102% 10612| 10434 10514 10212 10512 1021s 103 | 10: 12104 
Sugar Estates Oriente 7s_ -1942) 9614 97 | 96l2 9812] 9612 99 | 9Bl2 9984) 98ly 995g! 9712 9912! 97 9812, 96 977g) 96le 9712) s 9513 94 9614) 95 9612 











| | 7g 93 
Light Co Ist ¢ 5s_1951| Gl!z2 Q1lg)---- ---- Pe PS 4 Eel _.-.| 907% 901g! 9014 O114\__ ‘ 92 92 ~-- =--- 9178 
oma Le & Pow s 5s. .19 954) _ ¥ - ncn oe - “B4le 86 | 8453 8453) _ * 85 85 | 84% 8614| 8334 ‘83% "835g ‘cl 83% 84 | 83 et 8234 831g 
Tenn CI & RR gen 5s___-_- 1951) 100%, 101 |100% 100%} 98%, 99%4| 9812 987s| 99 100 | 99 100 bate 9912/10 _ ke ly Se ‘| 99 99 | 99 99% 9988 100% 
Tennessee Copper Ist 6s__1925/100 100 (1001s 10014/100 10012/ 10053 10112'100% 101 |10014 10012! . 993,100 | 9912 9919! 991, 9912'100 100 !10014 10014 
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January | February | March April | May June July August | September October November | | December 
BONDS Low High Low High Low High Low Htgh Low High Low High Low High Low High'Low HighLow High\Low High ‘Low Htgh 
Tenn Elec Power 68____.-- 1947 9 93% 9412 9312 94% 9214 9412 “92ig 9412, 93le 95 | D4lg 9444 “94! tg 947%! 9214 G412) 92%, 931g) 92ig 93lq| G2I, 931q) 92lg 94 


Third Avenue Ist ref 4s__.1960 58!2 62 60 617% 59 6112) 58!2 6012) 5712 58% 5212 58%) 54's 555; 5412 5612) 551g 5612) 5012 5514 50% 5312) 5214 54 
Adjustment income 58_-1960, 567; 597| 58%, 62% 5712 62 | 5312 57 | 53 5453 45  54%%| 451g 49%) 465g 5234) 481g 5119! 39 47 | 39%, 45%) 4012 45% 


ff tat 1937, 9312 9514, 93 94 9212 93 9212 9212 92 93% 92 9212 90 92 | 91 Ql 94 94 | G2le 94 9112 93 | 91 92 
Tidewater Oil 10-year 6% 8.1931 10212105 (102%, 103% 102 1031, 1021g 10314 10212 10312 102 10312 102'g 103 (10112 10234) 102 102%)1021g103 (102 102%)102 1021s 
Tobacco Products 7s8-_- ~~. -- 1931 102%, 104% 10314 10412 103% 105 1031105 104 105 104 105 |103 105 |10412 1057 1045, 10512 10514 107% 10712 10812 10653 1077 
Toledo Edison 7s___.._..- 1941 10614 10753 10518 10712 105g 1067, 10534 106%, 106 107 105%, 10714106 10712)107 1071210544 106%, 10534107 |106%g107 (10512 107 


Toledo Trac Lt & Pow 6s..1925 98', 99 985g 9912 98lg 9834) 9712 985g 971g Y85g 9Slg 985g OBlg 9884) 98 98l2| 973, 9834) 9753 98t2) 9712 977,| 9712 98le 
Trenton Gas & Elec ist 58.1949 95 95 |.... ----|---- ccintdtn 6heeleben suacklaies ----| 9214 9214)._-. 
Tri-City Ry & Lt 1st 5s__..1923 100 100 RE tn Ol eR ee en aan Sai eae) Calpe) Sehaggekeee Spas 
Underground of Lon 4is- sees 907, 100 | 923%, 92% “9314 9314) 931g 931g) 925; 925s ___- ----| 85 85 | 85 87 
nn acne mma SES Re .---| 881g 8814) 88 88 8653 865, __-- oa 91,4) itd Seer ee 
Union Bag & Paper 6s. "1943 9612 99 | 96% 97% 96 9712 96 98 | 96 97%) 951g 9712 95 99 9612 98 | 96% 9753 951g 9712, 95 97 | 9512 100% 
Union Elec L & P ist g 5s_.1932 965, 96%, 96% 97 957%, 9714 95 9538) 9514 96 955g 9534) 9512 9512! 965g 9634; 9512 97 | 9512 965s 963, 9712| 96% 96% 
Union Elec L & P ref 5s_.-1933| 9112 92 | 90 91 | 91 92 | 88%4 91l2 9053 92 | 91 92 | 91% 92 | 90% a 911g 9134) 9114 92le\ B1le 92le| 915g 92le 
Union Elev (Chicago) 5s8..-1945|.... ...-|---. ---- Rima aes locos cosaloese cove] FO 70 jocce eccclecne enccleces coon agar Hinge fy S miaes 
Union Oil of Calif ist 58_-.1931..... ____|_-- 95 95 | 90 947%, 96 96 | 941 9512\ 95 95%! 96 96 ~| 94%, 94%) 941, “041g 
Mea De May 1942 1013s 10253 101 101% 101 10212) 997101 (100 101 (100!g101 100!g101 (100 soe “9912 1661,| 9%, 100 | 971o 99 | 983g 991g 
Usioa Tank Car equip 7s- — 10312 104 (10314104 (10212104 (1031104 10353 10414 103%, 10412 103 105 |103 104 |10314 103%, 102 104 \|1023 104 |10312 10414 
United Drug 8s 1941 11214 113% 11014 113g 110% 11234 1105g 11212 1114 11314) 11112 11314)1105311219)110 11119)1117% 112 10914 1117, thet me thee 
United Fuel Gas Ist s f 68_.1936 96% 98 96%, 97%) 9512 97 | 947% D512) 9414 95%, 94 9533, 94 95!2, 92 U4 93% 95 | 923g 947.) 93 9415| 94 
Un Rys Inv 5s, Pitts issue_1926| 8714 90%) 88% 91l2\ 94 9712) 955, 9612 91 94 | 91% 9414) 921g 931g) 92 92%) 9114 92Ie\ 9212 93%| 9112 9235 ot 9212 
United Rys St L ist g 4s_._.1934 611g 631g Gli2 62 | 5912 6212) 58l2 6014) 58!2 Gllg 611g 63 | 60 61 5812 59 5812 61 5612 597,| 5753 637%) 6ll4 64le 


United Steamship 6s- ~~... 1937, 88 90 | 86i2 91 | 88 91 9012 93 | 894 92 | 89 91 87 89 | 87!2 8934) 8812 8912! 86 89 | 86 8612, 85 85 
United Stores Realty 6s__.1942) 99%, 10114) 9912103 | 98% 10012 98% 99%, 983,100 | 98 99%, 98 9914) 98 100!g) 985g 1001g| 98 9953, 99 9953) 98 9914 
oF iF BD Dinconercese 1932 10212 10312 10212 10312 10112 103 | 1001, 10178 10073 102 (10212103 (10212103 (102 103 |1015g102 (10153103 |10214 1025g/1021%4 10412 


U S Rub Ist & ref 5s Ser A_1947| 8712 89 | 87 8912) 85 8814) 85 8753) 8612 88 | 8614 88 | 85l2 87 | 86 87%) 8512 88 | 84 -86 | 84 8512) 84 86 
10-year secured 7'4s__..1930,107 109 (10712 10912/102% 10812 106 108 10614 10712 105% 10712 10512107 |105%,1067|105 107 110214 106 |103 10419|103 105 
U S Sm Ref & Min conv 68.1926 100 10114/100 102 |1001g 10053 100 100%, 99%, 10034; 9934 10084) 9912 997s) 9912 100 99 100 | 9912100 | 99 99%) 99 10014 
U S Steel Corp s f g 58_Apr 1963/102% 104 (1021, 103% 101 10314 100% 103 (101% 103 (101 102%4)10112 7 10112 10214|1011g 10214! 10114 1025310214103 |102 10312 


U S Realty & Imp dev ¢ 58.1924, 9973 100 100 100 | 99 10012) 997 10012) 99%, 10012) 997, 10014|10014 10012100 10012}100 10014! 997,100 | 99 100 9812 997g 





Registered .._....... Apr 1963, 1027, 10412|;-... ----| 1015g 102%)-... ----|101' 101%|_... ....|161 10 aikaak” aan LL =) eee |---- _.--|10112 10214 
Utah Light & Trac 5s__-_-.- 1944) 8614 91% 8614 88 | 821g 87 | 815g 83 | 81% 83 | 8012 841g) 8012 2te| 801g 8212} 80 8184) 801g 82 | 78 8053 79 80le 
Utah Pow & Light 1st 50.1944] 91° 92 | 90° 91% 86% 9075] 87% 80 | 87% 80%2) 85% 802) 86% 88I2) 88's 80 | 88 8012) 87% BO1q) 87% S8| B72 8B%s 

aed satarmtamnesza: Memiipgetlt Sant pe Rented) Bangi. Recngbirca. Becangitent., Bre ie aa ee i aca St 
Utica Elec L & Pow ist 5s..1950|.... ----|.-2 222. Se ee \DI2> IIII|"95" 95 "| O5i 66i4\2222 O55, 95% | O5i2 ‘O5%\---- ~-22|2777 aise eis 
Utica Gas & Electric 58_..1957| 91m, 021;| 913, 2 | Gig 92 |... ~~-~| 89 89 | 80% 895 80% S12) 89% 8035] 90 90 | 00 G0ig| G1iq Giig|--. __-- 





Va-Caro Chem Ist 15-yr 58-1923 100 10014100 10012100 10014) 99% 100 100 100 |100 100 |100 10014) 100 100 | 997,100 |100 100 "| 98% 997, 
= deben s f 6s_....-- 1924 10014 10014100 10012! 997% 997%) 9912 995, 








ET eciacad 1947, 96 98 | 96 97%| 91 9712) 88 92t2 85% 9114) 75 86% 79 212) "F0i Bite) Bbie “GO | 82ig 88%) 82% 85 | 805, 85 

7ij0 with warrante....1937| 9112 94 | 91% 9412 88 96%| 80% 80 | 70l2 82lq) 55 71%4| 585, 6715| 60 72 | 68l2 71 | 611g 71 | 62 68 | 66  72i2 

Without warrants.___...- 86 88 | 8712 902] 8512 93!2 79 86 | 71 81 | 58 7114) 5814 67 | 58 69 | 612 71%4| 6812 6812). Aa 
Va Iron Goal & Coke 1st ¢ 58°49] 93 95 | 93 9512) O2t2 931s) 9214 9212) 92, 93 | 92% 9312) 92 9414) 92 93l2) 90 92 | 
| 


Virginia Ry & Pow Ist 5s_.1934) 84 8512) 8412 87 


92 92 | 92 9212) 90 92 
861g 87 8414 86 | 841, 86%4| 84 85 | 84 85le\ 84 85le\ 85 86 


86%, 88 | 87i2 89 





Vertientes Sugar 7s_____-- 1942) 96 9734) 9714 98 | 9612 | 9612 99 | 9712 98%) 964 98 | 96 97%) 96% O73 9612 9719) 95 12} 9312 96 | 93 96 
Warner Sugar 7s____---_-- 1941 10312 106 |104 105!2 10212 105%! 102 10312/1021g 10312 101% 104 (10153104 |1017 10312'102 10319| 10234 1038/1027, 104 {10112 104 
Wash Water P Ist 30-yr 58.1939)... ___-|---. ----| 99 Q9lzg) 98lg 9812) 98lz 98lz2)____ ___.| 98lz 991g] 9912 9912| 995g 995g) 995, 100 991, 9912) 9912 100 
Westchester Light gold 58.1950) 96% 9714|.... ..--| 94% 9612, 95 95 | 9414 9514, 94 95 | 9312 95 | 951g 95ls| 9512 96 | 95ig 9512| 9553 961g) 961g 965 
West Penn Power 5s A_...1946 91l2 93 | 91% 927 90 95 | 88%4 9312 S88lz 9112 88 9214) 881g 92 | 901g 93 | 90% 9214, 90 9112} 9Olg 907%) 89%, 907% 

let Series C 6s.........- 1958 10133 10212 10012 10214| 10112 102%4 1001s 10134 1001g 102141013 10214 10019 10134! 10012 10119 10034 1011g/101 10213| 1011g 1017| 101 102 

Ge gel etek aa: 1946 104 10514 104% 10514, 10434 105% 104 10712/103 100% 1021g 105 |103% 105% 10412 105%|104 105 |104 105 |104 10419\104 104% 

ao ee 1953) - ee Pee eee ee Perr oer | 88 8834) 87% 8812) 87 8912} 88 8912| 8712 88l2| 8712 8814) 861g 893, 
Western Union coll tr 5s- 1938. 97% 99le) 


98 Oss 96 987% 9612 991g) 9612 99 | 9714 9812} 96 99 | 9812100 | 97 99 | 967 98!s| 9614 9778) 9612 9714 
Fund & real est 4s 2..1950) 91lg 9212) 91 91%) 90 91 | 89° 9014) 90Ig 9114; 9012 92 | 915g 92% 923, 94 | 9210 931g) 91 927,| 9014 92 | 893%, 913% 


15-year 64s gold__.____- 1936 10912 11178 109 111 |106 110 |1067, 10853 107%,109 (109 110 |1081g 10953 10834110 |108%41097'108 1097109 110 |10812110 
Westinghouse E & M 7s__.1931 107's 10812 108 10812) 10714 108 106'4 10734 10512107 (10653 + 1067 1077 10612 1077) 10614 10712| 1071 1077g| 107g 10734) 10653 10712 
Wickwire Spencer 7s__-___- 1935; 9614 98 | 97 98 | 95 97% | 931g 9633) 92% 9434) 92 | 91 94 | 93 95 | 9412 96 | 89 941c/ 85 911g) 73 87le 


Wilson & Co Ist s f 68___-- 1941,100 102 | 90% 1 101 | 96 101 | 96 9953 9753 991s) 95 98 | 9514 9712) 9414 9612) 95 9635) 95%, 9653) 9412 9616| 93 9612 
TE SE RE EPSON -| 99 2 ee el pabte. cies a Ee re: SE Sle ee Rae Hye 
+ ad coav e f ée.....- 1928) 92° 9484) 94ig 9612) 95 98 |93  G5iz) S0ig O32 86 91%) 83 “B81,| 84i, 86% 85 86%! 841, 86 B4ig 8512| 8212 87% 
DjonGdhs shéseemes conn 1931 102 103% 10234105 | 99 103% 9634102 | 97 100 | 93 98 | 947% 9712| 9412 97 | 95le 9612 951g 96%| 94 96 | 9415101 
Winches Rep Arms 7)4s__.1941 1005s 104 1011s 10212 101 1034 10012 104 10253106 104 1055s 10312 10413 103 103%4)103 10312/102%4 10312! 1011g 10334) 10034 102 
Youngs Sheet & Tube 6s__1943| - - neee|---- ----|---- ----|---- ---- |---- ---- eas ----| 99 9919} 99 9912| 9412 9919) 92 945s) 931g 94 | 931g 95 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1923. 


[Compiled from sales made at the New York Stock Exchange.] 

























































































COUPON BONDS, i RBGISTERED BONDS. 
Liberty Loan. | | | |Panama| Consolt- | Panama 
saiitaeiaiciaaatis — -—- | Victory |Treasury| 4s, | Canal dated 2s, 4s, Canal 
lst 3%8,, 1st 4s, |1lst 4\s, | *414s, | 2d 4s, \2d 4s.) 3d 44%s,\4ih 4%s,| 4%s | 41 t.. 1925. 3s, 2s, 1930. 1925. 3s, 
1982- “47. |1932- “47. 1932- “#7. |1932 47. 1927— 42 {1927 -42.| 1928. 11933- 38. |1922- 23. | 1947-—52.| 1961. 1930. 1961. 
January | | | | | | 1} | 
re 100.94 98.90 99.00 99.00 98.30 98.40 | 98.90 98.84 | 100.26 | 99.94] -.... ane Die a oe {| trate f° eaaue | 93% 
EEE 101.90 | 98.90 | 99.10 99.00 | 98.44 98.60 | 99.09 | 99.00 | 100.32 | 100.04 | ~..---. | eS ee pone Ses eee | 96% 
= Speers .| 100.94 98.64 98.24 98.10 | 98.00 97.88 | 98.64 |} 98.12 | 100.10 PO canes | sdndw E -obane Hl ceeee | sees | 93% 
Closing ...------| 101.54 98.70 | 98.34 98.10 | 98.00 | 97.90 | 98.68 98.14 | 100.20 | 99.92 aman & | eee H ----- | ----- 9634 
February | | | | } 
Opening - — 101.56 a 98.34 98 .50 97.74 98.00 | 98.64 | 98.02 100.22 99.86 30634 | .«cue mPa } ion kh weaned 93% 
|e 101.84 SESE 99.08 98.80 98.70 98.88 99.18 | 99.04 | 100.24 | 100.04 | 103%] .---- I eoeee OF Stes Ee agtts 93% 
OS 2 ef eee 97.88 98.50 97.46 97.58 98.26 | 98.02 | 98.20 | 99.34 a ee Po wae he | ee) ae 93% 
er. igetnes 101.20 aaa 97.90 98.70 97.46 97.74 98.36 | 97.94 | 100.02 | 99.44 See | sense | baosa er Meee 93% 
arc 
a FF 2 aaa 98.00 98 .00 97.58 97.74 98.46 97.90 | 100.04 ee: essence - Seees aoe | sane 
DP Ltkshe wees  § | ae 98.30 98.00 98.22 98.22 98 .62 98 .36 100.18 DEE. exese ne Gince Tt naeen see | eaeen 
bast anaws eek 1002% 32 sete 962232 97.00 962429 962433 972% 97822 100.00 981732 | 1 Lee Oe t sens ED) ‘eenwe.k sated F @aeee 
aa © ada 100°%: | ...-- 971%32 | 97.00 | 97.76 | 971333 | 98%: 97'832 | 100%s2 982%- | ____- GEG t ascce Eh meeee P aweae UO Soave 
pr 
Opening .......- 1002139 972239 972039 97% 32 971%39 971639 98 429 972332 | 100232 98232 103% Dees | <ssae BH sound essce | sseee 
DP bescéecaseue 1011432 972359 98359 98222 972232 98222 982239 98939 100733 99732 103% DE. essec EL cease } aseua], sheue 
CC — 1002s 971839 963139 97833 97 %32 962839 971839 97433 992539 981639 103% See | senee BE settee | entda § shone 
poten, a ssenm 101133 971839 971233 972122 97732 97833 981139 9732 | 100.00 982539 103% wen ll acenc EE sheen ececs | cecce 
ay 
, ae 101%: 9753 97732 97532 971139 97%s2 98139 971432 | 100.00 985039 103% eee |  seeee euetees 103% | ----- 
DR civeesscosx 101129 97 1239 982739 982439 982039 982439 99432 992533 | 100%32 100.00 103% ae. | teva — 104 =| ----- 
S_ 1002332 97539 97722 97532 971139 97533 98 .00 97 %2 100.00 982739 103% were. | «sees esnee 103% | ----- 
eee o-------- 1002532 971233 981539 98 432 982039 981539 982133 98'633 | 100.00 992333 103% oe. & easee woews ae a 
une 
peeing ........ 100232 981139 98%2 98i432 | 981039 972439 982439 981239 Sesed 981659 Pa eee Me 8 vedcal F. Gavan 93% 
=a 101 *22 Q81159 981930 981439 981139 981939 982%39 on oe i, eee ee 102 saose esace 93% 
eee 1001332 972639 972439 981339 972430 972539 98% 97263 ead Pe. ccesc f . seein | 2 oe eceee 93% 
paeene weneeee 1001532 972829 98 429 981339 972433 98 422 981539 Se eee Pe. “saene © acme i ee ee 93% } 
y 
Opening ------_- 100!532 981239 98639 98432 98832 98722 981839 rE 992%- | _.__- aon 103 Beem | cases | scone 
a 100'532 981655 QR1b 39 9829 981839 981530 99.00 981659 weil Dee sssaeS sane 103 BOOM | cosce | sess 
CO ae 100 98439 9822 971832 972%59 98632 981539 , = oseee 103 104% ésbee | vane 
Bae ---- | 100%: 981639 98229 971833 98 439 98632 982332 98532 judicata MEDS <dsuen | case 103 an ee 
Opening .......- 1001's: 98159 98432 98.00 | 98% 98532 982332 | 98532 | .__-- a. eee eee ee ----- | 103% | .«---- 
ae 1001333 981039 981439 98 432 981359 981739 99.00 Se. asses 992739 Pe Ge ee aootee HE eance 10334 | ----- 
BW enanccnccson 100.00 | 98122 9822 972532 | 98%s2 98133 982% | 9842 | .---- | ees ees cocee |] o---- 103% | ----- 
GE seccecc 100.00 | 982% | 98%» 98 439 981232 | Q8tlz2 | Q82%%s2 | Q8Mse | _____ ow a Go o---- | 103% | ----- 
September 
Opening -....-_- 100.00 | ..... | 97%: | 97.20 | 98.00 | 98% 2 | 98%: | 98%: | ..__- I ee, eee ae eee 92% 
Seer 100.00 —— 981159 992339 98239 981039 982%s9 | eee SPT): canes Uo iesess 2 ebace Hl seen DP eases 92% 
ee 99% | LL 972233 | 97.00 | 973%s2 | 9722s2 | 982432 Se St eee Cote ee ees: ee 92% 
Closing -.......- St oe 981132 | 98.00 | 98.00 | 972432 | 98%s2 | 972422 | ____- sea Serer eee ENE ae 92% 
October aa 
Opening ........ 998s2 97723 971% 971% 971432 971752 982532 ole ee a ene me imuee |  ~wieoa ll Goenae 
C EEE 100232 971539 98333 972539 972833 98332 99.00 st sines DE! cganads | stece: Bo benew BE senda ED  sseeg eee 
ee 99%s9 97733 97232 97.00 97532 97232 98539 i. 1h ae | 3 Ree ee ee eee, eee — 
So 992332 97153 972533 97233 972839 971832 982539 oo | Ta | caeasn | sateen | veces HB eiaee F ccsce | viene 
November 
Opening ......-.- 995159 98339 972835 971039 972539 972532 982935 ie eee 99%s9 inne’) sense 9 Tikeee GE ecace } ‘sense: J oGaeae 
Dintdstincnae 992139 98432 98% 973039 98233 G85s9 99733 ee 2) éswke 992055 page) mite ne Merwe’ eee eres 
a 981833 98333 972539 971039 972352 972333 981633 Q72633 | Ll ee) <kxeg Se satias © gaske EE éncen E asaws S Cotaee 
Closing ...-....- 992% 98232 98539 972633 98.00 972539 99333 98533 | 1. Lk ne! cekee 4 s6eee etnee Th ences | sasdée | Seen 
December 
SEE cits becuse 993% 98 432 98 33 98.00 98132 98 439 99332 ee ) “Geiee 9916s, | _.--- dlr E \nhoow jens | sche bso 
———EEE——E 100.00 982133 981539 981039 981139 981333 991239 OS DO! wikis & sede © \bdeed TD debe © \kzholee, ieee 
J 3) Sa 99432 98433 98 &s9 98.00 98139 98132 9923 ae | dédsew ee . «céuae. Scans Di teense TR sated Bc ekees Beieaee 
 <—-aees 99%s2 98832 98% 981039 98232 98739 991039  . errr  .. i? ae ewe . er 









































* First Liberty Loan second converted (under the terms of the fourth loan). 
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The annual statement of the National Bank of Scotland, 
Ltd. (head office Edinburgh) covering the fiscal year end- 
ing Nov. 1 1923, and which was presented to the proprietors 
of the institution at their annual general meeting on Dec. 20, 
h: s just come to hand. Net profits for the 12 months, after 
providing for all bad and doubtful debts, the report shows, 


amounted to £296,229, which when added to £64,261, the 
balance to credit of profit and loss brought forward from 
the preceding year, made the sum of £360,490 available for 
aistribution. Out of this amount it was resolved to appro- 
priate the following sums: £134,531 to pay a dividend at 
the rate of 16% per annum (this being exclusive of income 
tax of £47,737) ; £50,000 to the reserve fund; £75,000 to offi- 
cers’ pension fund; £10,000 to the bank’s annuity fund and 
£25,000 to the heritable property account, leaving a balance 
of £69,959 to be carried forward to next year’s profit and 
loss account. The bank’s total resources are shown in the 
report as £38,413,289. The subscribed capital of the institu- 
tion is £5,000,000, of which £1,100,000 is called up; £900,000 
uncalled and £3,000,000 reserve liability, while the reserve 
fund now stands at £1,250,000. The Duke of Montrose, K.T., 
is Governor of the National Bank of Scotland and William 
Carnegie, General Manager. 





o——— 

That the Royal Bank of Canada (head office Montreal) 
enjoyed a highly satisfactory business year is evidenced in 
the annual report of the institution for the twelve months 





ending Noy. 30 1923. Outstanding features of the statement 
are a gain of about $50,000,000 in deposits; liquid assets of 
approximately 50% of the bank’s liabilities to the public and 
an increase of approximately $59,000,000 in the total re- 
sources of the institution, which are given at $538,358,555, as 
against $479,362,366 on Nov. 30 1922. Cash items are shown 
to be $81,604,539. Net profits for the period, after deduct- 
ing charges of management, accrued interest on deposits, full 
provision for all bad and doubtful debts and rebate of inter- 
est on unmatured bills, amounted to $3,909,316, which when 
added to the balance of $1,007,514 brought forward from the 
preceding year, made the total available for distribution 
$4,916,831. This sum, the report states, was apportioned as 
follows: $2,448,000 to pay four quarterly dividends at the 
‘ate of 12% per annum; $408,000 to pay a bonus of 2%; 
$100,000 transferred to officers’ pension fund, $400,000 ap- 
propriated for bank premises, and $475,000 reserved for Do- 
minion Government taxes, including war tax on bank note 
circulation, leaving a balance in amount of $1,085,831 to be 
carried forward to next year’s profit and loss account. The 
bank has a paid-up capital of $20,400,000 with a rest fund of 
equal amount. H. S. Holt heads the institution and C. E. 
Neil is General Manager. 

G. MacG. Mitchell, President of G. P. Mitchell & Sons, West 
India merchants, of Halifax, N. S., was on Dec. 27 elected a 
director of the Royal Bank of Canada, according to a special 
dispatch on that day from Montreal to the Toronto “Globe.” 








COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1923. 





January February March April 
BONDS Low High\|Low High 


Ma 
Low High|Low High|Low 


y June July August | September| October | November | December 
High\|Low High\Low High|Low High\|Low High\|Low High|Low High\|Low High 
































































































































































































New York State— 
Highway Improvement. 


 —_en EE TS a eae 1961 | 10312 10312} ___. ____|1011210112)102 1021s/103 

WO ctdttteaeceenseennes | EE Pee St: eS ee 
Canal Improvement 

| Ee Pr eas eee tee 0 ee ee ee ee. ae a eee 

I ad od bins tee 1960 


48 
New York City— 
Corporate Stock. 
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BGR... cc reeweennceccece ayes Oe OE 1 OS «Oh PRR PRT Big Bite! BPle Bitcl Bite BT BT AE beens coc cheecs cocclcdas. cccc]ecee Savshetan sane 
Ee 1956 | 9933 993g) 9912 9912} 991e 9912] 971g 971g}... _.__| 961g 9614) 95 96%]... ____|__-. -_--|,--- ---- . nee onem 
ee eee ree 1957 | 993410014) 997, 997] 983% 9914|_.__ ____] 97le 97lo| 9633 96%4|_... _.--|_..- ----| 96 96 |e... ----| 965g 97%)... ---. 
Diencdccdvvenecescnsses 1958} 9912 997g] 9Y12 995g! 9914 9914] 9712 9712} 9634 9712) 9612 9612] 963g 96%3| 965g 965g|__._ __--| 9653 9653) 9653 97 | 9614 97 
Dbbieeéedsrstdtegosoces 1959| 991210014) 995g 9934; 985g 995g! 9712 983g) 965g 971lo| 96le 9714] 9614 967—| 9634 9634) 9634 9634] 96%, 96%4| 9634 9712}__.._ __-- 
ee ee 1964 | 1017s 10278) 10212 1027g| 10053 10114|1001g 101 |100 1007g|1001g 10012|1001g 100%3| 10014 10014) 991g 9913}10014 10014|100 1005s| 1003s 101 
ticked awkneewanwaen 1960 | 10053101 | 10053101 | 1001s 10034!100 10012} 9934 10014|100 100%/100 10012} 997g 10014] 9914100 | 9973 10014) 995g 1001s; 9912 100 
Bib be ncceweesecscccess 1963 | 107  10714| 10733 10738| 106 1065g|105!g 10: 58/1047 10512) 1047 10518) 10412 10412| 10433 10412| 10234 10414| 1044s 10412|_... ....|104 104 

1965 71g| 10512 10614! 1051g 10512|105!g 10512|105 10548} _ 10412 10412) 1037, 1037g'10412 10412! - .---| 10353 10353 

1967 | 10673 107 | 10733 10712| 10614107 |105 105%4|105 10514|10412 10514| 10412 104%| 1043s 10453|104 104 |104%3 10453100 100 |_.-. -.-- 
ee ae een Cee ee Pn ee ge weeuladae: dentinal icsslteea sas eee 7 ie aie... ae 
ee 1966 toate 163%0) SGits ital S00 BOER... ... laces ocackecas conclence 1001s 100%3|100 100 100ig 100%3|10014 100%4| - 
= May 1957 | 10612107 | 1067s 10712; 10514 107 (105° 1054 10415 1045s/ 10453 10478| 10412 1043410414 10434 1GBA 106% 10414 104%4| 1035s 1043810334 104 
44s.....----------Nov 1957! 10612107 | 1071 1075s! 10534 10634! _ _ 


-'10412 10434'1045g 105 "110434 10434.10334 10412 


-'10334 10419'10353 104 |103%, 104 








COURSE OF PRICE 


S OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 19238. 











1923. 
. | | | 
STOCKS | January | February March April May | June | | August | September | October | November | December 
|\Low HighLow High\Low High\Low High|Low High Low High ae Miigh\ Low High Low High Low High Low HighLow High 
RAILROADS | | | 
legheny & Western_____- 100 | --- |100% 10034 ___. | 


| 
| 
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Se Cheesavccecons 100 14145 16 | 17% 2412 18 22 |19 20 | 17 1812 oli ae S| ae 1512 16 | ~= aseclenes cance 
IED di odo hein snines wns 100 3212 35 | 34 45 | 40 45 | 39% 44% 36 39 | 29 38 | “22 «30 9 5 22 22 | 21 24 | 26% 32 | 25 35 | 3lle 32l2 
itchison Topeka & S Fe__.100100 102% 100%, 10414) 1021g 1051g 10012 1027g' 9734 10112' 97 1043s) 9414100 | 94% 98 9512 99 94 99 951g 98%) 947g QB8leg 
ET ttsetasnns vasa 100 8814 90 | 8912 90%8| 89 8712 8973 875g 8933! 87  9014| 867, 88%4) 8753 8833! 871, 88 a 88 | 8634 88 | 855g 88%, 
tlanta Birm & Ati______- 100| 112 2 | 1% 3%) 25% 3 | 2 Qi 18 Qlgi Ile 2%! Ile 134} 1% 1%! Mg 2%) Mg 2 | Ate 2 | Ate aie 
lantic Coast Line RR____100 11014 116%g'11512127 |117 1243112 11915 1117 11614 111 122 109% 115 5 110 114 |1097% 11334, 110 11412 11113 117% 11285 11712 
Itimore & Ohio_________ 100 401g 491g) 4612 537%| 521g 561g 4914 537 4512 5033! 4112 5233) 421g 506s) 46 50%) 47 57 55 59%4) 565g 5912) 573g 6034 
 , . rae 100 57% 6014! 5953 60%) 5953 607%) 5814 60 | 55% 5814! 5612 58%) 561g 58l2| 561g 5812| 5614 5912) 56 aie 58 59 | 5614 59 
ngor & Aroostook pref____- | 91 94%4) 93 «93 | 91 94 | 90l2 91 | 90 92% 89 89 | 90 90 | 87 87 |---- a Par eee eee 84 85 
Bklyn-Man trust ctfs____. __ 3 a a 2 ie a: oll © ae te RE GL jen See ae ee MP ES a 914 1153) 103 12%| 1l%g 14ilg 
Trust certificates pref_____*|_ A MEAS. | ES Hits! PRR ER nite il Hee OE a a ae ares 3412 3715 3412 3973! 3784 497% 
poklyn Rapid Transit__.100 10% 161, 834 12%) 3% 9 | 153 414| 153 333\ 1 2%, lg lig) % 14 3g 1g _ | teint Bete eee 
Certificates of deposit_____- 812 13 | 73 12 | 3 773, 153 41g! lle 3 | & «278 ly ly 1g 14} ly 12| 1g Wiiane Seantenas at 
DD ttisbieteseskncoctlnses. cone Bet go Tas | 171g 18!g 1514 18%) 11 178%) -_-- =| bgia’ ‘adee | te ved lebedbons toeaibeser vows oun 
rr nts scxelawwn amonlimeea nied geet eae await eek 20 | SURO Bocee aecctcnes hewtionen deaticeas.. airbase ose 
EN a re. ca ae. te eis Te (NM. ae, 3012 3012) 305g 3278) 31 34 30 3314) 3012 3243) 321g 33 
ffalo Roch & Pitts_____- 100 64 68 | 6312 6312 64 66 | 6ll2 65 | 6liz 63 | 61 64 |-... ----| 58 62 | 53 58 | 54 60 | 51 55l2| 50 53 
ee bekvieebeneesos ro coon) OU GU BF OD heenn cocclcoes cscclecce ence] FS ‘80 | © oe 1 St. OF hevew wens lines acelin” oe 
genes SSL etepae ele maaan eedhepe ee g ecadpoee ea eaten edges Be ese 
nadian Pacific__________ 100 14014 1447 14214 14953 145ig 150 1473s 160 |14912 15614 142 155 | 14012 14812) 1431s 147 13934 14334) 1417g 147%s| 14373 14833144 147 
nada Southern__________ PORN eee 5214 52141 50 51 | 5lly 52 | 5lle 515s\ 50 50 | 50l2 51 50% 52 --| 51 53 | 531g 532 
antral RR of N J________- 100210 220 210 231 21119216 201 212 196 202 (182 205 |175 188%4|204 206 ..--|200 219 |205 215 |205 225 
esa peake & Ohio_______ 100 69  76%3| 73% 7614) 71 7533 66%, 7214) 62% 6733 57 66 | 5714 6114| 57%3 64 “6014 6414| 60% 6914) 675g 7512! 691g 75%, 
a 100 1017s 10234 102 1047% 10258 10412 10134 10234 100%, 101341 96 10212 96 97%) 98 9812) 98 99 | 97%4 9912} 9812 10014) 9714 10034 
Laketonnes 100, 214 234, 212 334; 2% 313, 214 28% 212} 2 Big) 21g 212] 2% Big} 214 Ble] 2% 35s] 25g 41g! Big 438 
Radinétiedqubee 100) 3% 414) 4 63% 453 55s) 41g 4% Ble dig, 4 Sly) 3% 4 | 8% OG | Sig 8%) 7 95s] 7lz 1114) 93% 123% 
Certificates of deposit. . 100) ____ pret EP | a re Sa Neem (eg Rea: (OR a laces cocelecee eaceleces cecnloves ----| 234 234) 284 2% 
EER EEG SE eee en aR tees -|-o-- ----|---- shetlsecs Gheouleeed’ Shtesloues a a 9 
lic & East Il! RR (new)-_____ | 261g 3034) 30 38%) 35 3814) 33% 3614 29%, 3312) 2514 3514) 2212 261; 19 26 "25 3 i 31 | 26 3014) 251g 30 
referred (mew).._......___| 51 53% 5414 5712) 5614 6214! 5912 6214) 54144 60 | 50 60 | 47 4914) 4612 4912) 4934 520! 5318) 50% 56 | 48 54 
icago Great West_______ 100, 4 5% 53g 7 | 514 653, 5lg 6 | 412 Ble 41g 57%) 4 453) 4 434| 41g 434) om 414; 3% 433) 4 47g 
 _ = eee 100, 8l2 12% 12% 17 | 131g 153, 1214 14 | 10 1214 10 1412) 914 1143, 914 11%) 9 1112) 673 1038) 8%, 10%) 10 1212 
ic Milw & St Paul_______ 160 2053 2412 23 26 | 23%3 263g, 2012 2412) 195g 217g 18 2373! 16 20 | 14144 18 15 1758! 1114 164% 1212 1478 1llq 145, 
 . ,, aa 100 3212 34 | 37 4453) 41 4512) 37% 42% 3414 3812 30g 41 | 2714 35 | 2414 3134) 255 30%) 21 2812| 24 2734! 2053 263, 
eneni 100 77 82%, 80% 8712) 82ig 88 7 84 761g 80 | 69 81%! 62 7112) 6153 6812) 6314 6814) 5812 6412) 2) 59%, 64 47's 63%, 

SO Ee 100115 117 1167118 116 118%! 1141911612 112 116 110 116 |108%111 |109 109 Jon--= ----1106 107 103% 1067s; 971s 105 

iseeeoll 100, 3llg 34%, 33%, 3714, 341g 3773, 30 351g 26 3053 23l2 3314) 20!2 26%) 1914 241g) 21 2414) 191g 2412) 205g 2512) 2012 2514 

Pipkonnnenns 100) 89%, 94 | 92 95 | 9112 95 | 90 92 | 85 89 | 7712 89 | 76 85 | 72 8012) 7714 80 | 741g 8018) 77 84 | 75 = 85lg 

ele ort soe mts 100, 817 8312 82 8453 8llze 85 | 79 8212) 7514 8012 68 8012) 637g 75 | 607% 72 | 651g 69%4| 631g 69%) 66 72 | 63 73l2 

c St P Minn & Omaha__100 71 7412 72 77 | 75% 78 | 72 7314 65 69% 65% 71!2 60 61 | 53% 58 | 53 5412) 4833 525s) 4814 54 | 29 50 
eee = 102%, 1027, 100 100 |--_- 9812 99 | 95 9612, 9712100 | 95!2 98 | 91 91 | 8614 8614) 8614 8614) 75 7712) 71l2 78 
Cinc Chic & St L__..100 76 7612, 75!2 7912, 80l2 92 | 85 89% 77 85 | _-.-|---- ----| 87 8914) 8312 9014] 90 104 | 97 115 |104 114! 
meee encom nn one Disnk ékesicson socalsong éSeskasis ogee ee we | 9912 COs ancclasee énvclecan aavaloncg aeeehieecs send ---- ---- 
—— & Pittsburgh____50 ___ ee ee ee eek a “Te lees ansabines h sxeclitusd) eenalnece abectinas.s sale. ee 
io & Southern______ 100 40 421,' 43 ror 41 45 | 37 40 | 33 87 | 27l2 3612) 25 285s| 2414 26 | 22 25 | 17 2212} 18 22%] 17% 24 
fi ey anneeenn---- see oon oe 5914 60 | oom 60 | -- ----| 54lz 54lg--. --.. COG) ---- ----| SS = om “aa? ae" oe ° 

ee a iatucee ad Oe et ee eb Acid De Becac coctlegecé @eseliae ia 4 

OS SS RC eee Sec agape SHE PR am "som Pee! Fe eee ae ee 
ware & Hudson... ___ 100 103. 11712 116 12412 113% 120 |110% 117 | 108i, 114 104i 114%g| 9314 107 |103” 110%) 105% 1097) 10544 11212 107% 1115s) 105% 110 
Lack & Western_.__.____ pr 122% 12912 12514 13012 12334128 [118 123% 11384 11912 11012 12114) 11112 1165g)1121g 116%4/111 116 |1097%g115 |113 11912/11012 11712 
frroit & Mackinac__.____ 00)... GE | Degas igen Re, Ee es i apts raeigg CSI TN spmtibcan Meudibates Gekalenes Gecal ae Va ta ae 
= eegheanes 100|-77~ ae a ee oe oe oir REM aan se eeedveek x dbase ¢ RE VE 
taal 00 ‘Vi “Vi Sew eenel eile “o Ophea a eae Ce ee Deke 
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1923—Continued. 








STOCKS 
Duluth S 8 & Atlantic_-_--- 100 
Preferred ._..-.. arial 100, 
i 100 1012 
Ist " preferred el 100) 1 
2d preferrred________- 100 ils 
Erie & Pittsburgh____-__- . ea 
Great Northern pref____-- 100 
Iron ore prop____-_-- no par 
Gulf Mobile & Nortr ctfs _.100 12% 
oC , — _..100| 447, 
Illinois Central___-_- ..---- 100110 
6% pref Series A_______.100 113 
RR Securs, Series A_____100)_ 
Leased line stock.______.100,____ 
Preferred full paid 
Preferred w i 
Rights a 
Interboro Cons vt c____-q par 1g 
Preferred - 160 


Interboro Rap Trans (w i) 
Int Rys of Cent Mex. pref__100 


Int & Gt Nor Ry (w i)____.160 
lowa Central __- 100 
Kansas City Southern. 100 
Preferred - 100 
Keokuk & Des Moines. 100 
Preferred 109 
Lake Erie & Western 100 
Preferred - 100 
Lehigh Valley 50 
Louisville & Nashville. 100 1 
Manhattan Ry guar ..100 


Equit Tr Co of NYect 
Manhat Elev Mod gu 100 


Scrip ; - 
Market Street Ry__. 100 
Preferred _ 4 100 
Prior preferred 100 
Second preferred. 100 
Michigan Central 106 35 
Minneap & St L (new)_____100 
Minn St Paul & S S M____.100 
Preferred ____ — 
Leased line certifs__. 100 _ 
Mo Kansas & Texas _.100 
Preferred _ be _..100 
TES TE 


Mo Kan & Texas Co (new). 
Preferred (new) EPS, 2 
Missouri Pacific tr ctfs____100 
Preferred trust ctfs___-__- 100 
Morris & Essex ..50 
Nash Chatt & St Louis____100 
Nat Rys of Mex Ist pref__ oe 100) 
Second preferred_______- 100 
N Orl Tex & Mex vtc 
New York Central 
"ee 
Reading Rights ‘ 
N Y Chic & St Louis 
First preferred_________- 
Second preferred 





July Augusi t | September | Octob 
Low High\Low High Low High\ Low Pitioh Low High Low High Low High\Low Ht \Low High\Low High Low 














8 7 4 é ‘ | 
11 ats — 11712 112% 116% 112 Sith 10312 10614| 102 


11112 11212) 4 Soaagoe 112 aa 1924 105 10712 


10212) 10214 10475 104% 10514 
1 ls Ye Ks 





91 | 8 | 8614 
| 9514 10014) 9212 95 9853 10273) 9914 102%s| 10053 10478 





aR: ioe! roe 88 


New York & Harlem ona 50/162 
100 


N Y Chic & St Lwi-_. 


preferred w i_____-- --100|____ 


N Y Lack & Western_ 
N Y NH & Hartford 


re 761g 8012 
*~ 


1612 2219| 188% ee - 11's 135s 1084 1314| 
21 


N Y Ontario & Western____100| 191 20%) 


Norfolk Southern_______-- 100! 
Norfolk & Western 





| 1 S. 5 10. 12! 
rei A iteaet s 100 109% 114 4 10912 10175 11034) 100 bb ope 105% 101 104 "|1038%4 108% 


Preferred _____.__.._--.-- 100, 76!2 78 
Northern Central_-_-_------ 
Northern Pacific_____-_--~- 100, 72 
i. _ =e 60\___ 

First preferred_________- 100) ___. 

Second preferred_______- 100)___ 
Pennsylvania ___________-__. 50| 463, 
Peoria & Eastern_________- 100) 1: 
Pere Marquette vy t r__-____- 160 : 

Prior preferred yt r____-_ 100 72!e 

PreGessed 9 ¢ f..........- 100, 65le 
Pitts Ft W & Chicago-_---- 100 

Preferred __ . ; 100,129 
| | te ee 100 

ESE a ee 100, 89 


' 
ye 
uo 


4415) 4285 ‘43n2 


Is 13714 137% 137% 1376 137%) =; 


Rapid Transit sec w i__”@ par|___- 


Second preferred w i____- 100 
Reading Company_________- 50 
First preferred___________ 50 
Second preferred_______- 50 
Rensselaer & Saratoga_-__-_.- 100) 
Rutland RR preferred_____ 100) 


St Louis-San Fran tr ctfs_ 100) 21 
Preferred A trust ctfs_ __-100) 32le 


St Louis Southwestern____100 


DES. Sausevaeooe --100, 56 


Southern Railway 
Preferred 


Tol St L & West tr rects_____ 
Preferred trust rects______ 


2 613 54% 62%, 


01% 8412 91a 901g aie 901g 


6812| 6633 6814 
aks ockdekel 100! 1 ‘ 


rire inhi aie 100, l4lz 





Twin City Rapid Transit__ 100) 3814 
100) - 


Preferred 


mee ee ewe eee ewes 


Preferred 


OD 
o 


90 
bvededsesenel 100 13535 139!6) = 


8 | 97 97 | 947g 947) 95 
eo 1351g 14212 132 13833) i a6) 12514 13234 12419 13414) 1271 133 
ee 100| 7453 73 


‘db 1307 12914 134 
7314) 70% 73 | 72 701g 723! 


United Rys Investment ____100) 11% 


Preferred 


Wabash 


Es er 100, 2612 








Western Maryland (new)___100) 1053 
1 


Second preferred 


Western Pacific___________ 100 16 
Preferred ____..___..___. 100 

West Penn.__.............. 00 
Preferred ____.____-_____- 100 
West Penn 7% pref_____- 10 


Wheeling & Lake Erie Ry_ “feel "a 
Preferred 
Warrants 


Industrial and Miscellaneous 
Adams Express 10 


Advance Rumely__-_-__-_-.-__- 100) 
Peemres). .............. 100) 461s 

Air Reduction Ine__-_-_-- no par| 571g 

Aijax Rubber Inc_______---_-- 50, 1212 

Alaska Gold Mimes___-----_-_-- 10 

Alaska Juneau Gold M__-_-_--- 10; llg 1 

All American Cables__--_--_- 100,102 106 


Allied Chemical & Dye__no reel 
Preferred 

















Popes descdsodes 100) 147 














- 
ee ets Geet feet Qc 


8 
10214 rote, 10214 103" 











2 6812} 66% 71% 


731 5% 2 6 
oie 100\109 11175/1091g lll% 10934112 |109 1103g\10853 11014|106%4 rios| 10612 10814110514 10812107 a % 
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8 12978) 12044 1284, 


Amer Metal temp ctfs_ 


American Radiator. 
Amer Roll Mill, pref w i___- 
American Safety Razor_. 
Amer Ship & Commerce. 
American Smelting & Refini00 
100 


American Snuff 


Amer Steel Foundries ctfs_ 
American Sugar Refining. -100) 76 
Preferred, new 


100. 10612 1088 ese 108% 
American Sumatra Tobaccol00) 29 ja 


American Teleg & Cable___-_ 100) - 
American Telep & Teleg_- 
American Tobacco 
Preferred, new 
Common stock B 
Am Wat Wks & Elvtc 
Ist pref (7%) y te 


Amer Wholesale way pref. aaa 
American Woolen 
neeeeen “full “paid Sin. B 


Amer Writing Paper, pref__100 “26 


190 10973 vata 9 110 


Amer Zinc, Lead & Smelt... 25| 
2 


2 


Anaconda Copper 
Armour (Del) pref--_- 
Arnold, Constable & Co 
Art Metal Construction___ 
Assets Realization 
Associated Dry Goods 





Associated Oil 
Associated Oil new _-_ 


Atlantic Fruit- 
Colum Tr Co ctfs of dep. 
Atl Gulf & WISS Lines_ 
Atlantic Refining oe eed 
Sais aan tehad maniac 16011912 120" 





cum preferred. 


Atlas Tack Corp____ 2 
Austin, Nichols & a. 
Auto Knit Hosiery ,____ no 
Auto Sales Corporation ____ 50) 


Baldwin Locomotive 





18 0 13934 12953 142 
oe 113 11614)114 


Barnet Leather 





Barnsdall Corp, Class A___ 


Batopilas Mining 


Beontiaber Packing 


_. 100) “59le 63% 62 
100 6014 6512) 614 
100 on 9612, 9314 


ome conv 8% preferred__100 10755 110 
100 
Booth Fisheries 


Bethlehem Steel | Corp.- 
Class B common 


wisaukasee Ae. 2 Oe. 





British Empire Steel 


Brooklyn Edison, Inc 115%! 10914 12g) 1147g 10913 112 
4 3lg 9 R 


Brooklyn Union Ge... ....000 


100 10914 1244, 120 
Brown Shoe, Inc y 


Brunswick Term & Ry Sec_100 
Burns Brothers 100 

Prior preferred 

New Class B common 
Bush Term Bidgs, pref 
Bush Terminal Co 
Butte Copper & Zinc vy t c__ . 


100 1045 10533 105 5) 





Butte & SuperiorMining __ 
addo Cent Oil & Ref___no par 
lifornia Petroleum 00 




















—= 
1923—Continued. 
| January February | March | Aprit | May | June | D 
| Low —_— Low HighLow High Low High! Low High| Low High| Low a Low High 
Allis Casinere Mfg 51 53 49%) 3812 4453) 37% 43 | 38 : 4153 46 
ceclehiienieeniniatiniaidemeds 00, 96 971s + 95 | 9li2 93 | Dllg 93 | 80% 92 jis oa 
pr ee ist pref 100. 96%4| 9 95% 98 105 | 96 96 |____ 
Amer Agricul Chemical. ...100 2 5 | 3a 305s] 1514 46 | 13%, 191g) 10ig 1083 15% 
a En TS: 4 4512 5912, 37 49 | 34 46 | 29 33 
American Bank Note Sits 87 89 | 80 843, 80le 81 77 95 100 
i tee aint eek aed | 543g 511g 54 | 52 52 | 5Ole 5% : 
American Beet Sugar ot | ab 247 | 35le 4112] 304 39 2 | 3a ae 
> AT i 79 |. ----| 77% 77%) 65 773%) 66 73lg 76 
Amer Bosch Magneto__-_no par 60 | 46 53 37 4614| 29%, 4014) ae 32% 38% 
Am Brake Shoe & Fdy-__1.@ par! 77 8: 2 83 | 76 79%| 71 77 | 70 75i2) 744 7714 
ib >eethbeeeaee 100 10612 10944) 100g 110° 109 /|107l2 108% 10834 108%|10414 109 103s 103 105 107lg 
American Can 100) 7312 8514) 80%, 104 Obte 105%) 90 9914) 8514 104%) 851g 10233) 837 931g| 102 1075 
Se tinil:t se india ema tani 10@ 11114 11212911212 115 1147g| 10644 109 1107 109 |107%4 110 |107 10812 1103 
American Car & Foundry 87 (17912189 |172%,181 |165 175 |158l2 17234/14814 160 tsa 1598) 15712164 |160 169 
1 BA RE 125% 119%4 12312)119% 120 |11914 121 12014 12114) 12012 12214) 122 119 12212 
American Chain class A w i | 2512| 23 2412) 22 2334] 203, 2314) 203g 22 22l2 
American Chicle 954) 7 #11 | 8 = 10%) 8% 11 1314 
SESS Saree : be SY ee: ----| 37 48%) 40 51 | 40 49 
American Cotton Oil 1712) 10lg 15 | 73% 13 | 47 93g) 85g 
St ehGiegieh acs 32 | 22 28 | 14° 25l9| 14 195g] 14 2612 3 
Prior pase + Rede : a BD 2614 
Amer Druggists’ Syndicate __10 7 71s} 5le 6 | 5 51g} 4le Bag 5 
American Express 10 : 14: 31 120 134 (11514122 | 95 118 91 S8le 
Amer For Power 25% paid wi 96 
American Hide & Leather_100 1334) 103g 115g) 83 11 | 614, 88% 6le 
Sc eR a ape 0 7434) 56%, 68 | 473, 57 | 38 471s! 351, 411g 
Americas Ice (New) _. 111 |108!g111!2) 90 102 | S8le 10112 873, S312 
8712) 83 86le 82 85 78 8254) 7$ 78 
PP om conte Internat Corp. 3312} 26 3253, 23 28 181g 25 171g 21) 
Am-La France Fire Engine_- 13 115g 127%; 11% 1212) 1012 117g) 101g 105g 
7% cumul preferred 9853 95 95%) 94 | 8 Re 9 : nt 
American Linseed_ 38 | 3012 34 | 20%, 3053] 18 2553) 177% 84) 1533 
+ AS Re 5875, 49 55 | 41 51%) 38 463, 38 7 | 32 
American Locomotive 


2512139 3g/ 13012 136! tt tt 131le 14624 1293, 
12112)115%s 117 (115 117 {11612 11814)11612 
6 rg 707g 643, 


2 55%| 463, 53 4413 48 | 4014 4610 4014 

117, /114 eee -|206 10979/110 

86 8214 88!'2) 78 8444; 78lg 83 7712 
azate 123% ‘ ----|12014 12014 


98!2| 97. 100 | 99 100 | 98 9912) 96iq 


S19) 75g 834) 612 73;| 47, 67g! 


2 1933| 14 1814) 14 158 %| 108% 1414! 10% 
538; 631g 6843) 6012 6555) 53le 6153) 53 631g 
1017g|1005g 10228! 9812 10012! 96%, 987%%| 93 977) 9412 
15012\143 1451s|135 143 (130 141 (130 


101 | _..| 96 96 | 96 96 


407s| 377g 4012| 3412 383s| 321g 373s| ; 
* 1051 4! Fiver 10414|1001g 10012| 100 10112} 98 102%| 98 
8412} 77 82 | 69 78 | 65 74 | 5714 
10034 103 
3 32 | 2412 2834] 1612 26 | 1619 
64 $1 62 ce -| 32g 4 
3555 5612) 52 55l2| 51 52121 47 4912] 46 
12153 1251212114 1231/12112 123 |1191g 12454|11912 123 
152 15834/1511415512)141 1537|1405g 14812| 14014 14734 
1057 |1011g 102 |10114 103 | 10114 103 ue eesice 
14914 156%) 14953 15314)140 15112)14014 147 |14014 145 
31 | 2953 44%) 36 42%) 34 4312] 32 ; 
9212} 908%, 92 | 88% 9014; 86 9014] 854 91 
59 | 55 631g} 561g 6112) 53 62%! 53 
9534 9712) 97 97 | 94% 9434) 931g 934]. ____ 
7% 1095s) 94 104%) 85%, 9512) 8012 97%! 807, 88 
2 11112) 10312 1107g|101%4 1071s! 9 981g 10178| 100 
ites “iat ps er: 10012 aa) 995g 10234) 1011s 1017] _ 


10819 1052 1071|10414 10534! 1001 103 
337s 





ie \4 i: SA ae pe Bh tae 
2 34 | 25%4 29% 16* ‘ 1512 20% 





17 | 16% ‘1812 “12 1812, 13 15%g| 1312 
18 | 17 17 | 153, 16 | 15% 16 |- 

%| 3 8g] tg lg 55 
89 | 751g 8414) 69 aoa 7214 814s) 761g 


89 83%, 86 | 8212 85%, 8212 8434) 821 
9312} 92 92 90 921 88 8812! 88 
s 120% 108 12112) 104 sat 1042 beset 10414 


- -- |j---- - 


selerge os or ee ee 
212; 2 210} 1% 2 lly 2 | 


5lg 34 22 3012) 145g 2212 1312 191g) 


27 | 1753 23 12%, 1812) 912 1419| 


13112 14934'1247, 134 (114 127 '105 11919) 100 
118 11512116 {115 11612115 118 |417 
152 (150 177 |163 172 (163 17512/160 
88 | 90 90 8712 8712) 86 8612) 83 &3 


Pa ee ag 54 574 
20 | 161g 17%! 13 112) 10% 16 | 
311g} 28 3134) 2214 278%! 173% 2312 
.---| 84 8514) 80 83 | 78% 83 |- 
2 25 | 2234 2814) 24 2612) 20 243%) 





if 
32} 3 3 | 3 Be] 3 3] 3 
| 1412 1419 12 13%2| 12 12% 12 12 
|13712 14414) 132% 1411g|123% 13614 116 133% 1 





115%|111 113 |112 11219)112 11219)1 
Ne he FRE Oh eesti pe Mii ce 
99 | 9612 9612) 96 97 | 96 96 | “92- 
2 35 | 2012 325s! 18% 23 | 10 191g) 
2112| 153% 2012) 14 16 | 9% 14 | 
3g) on” 2| | ae, | 
5819) e2i. 51 «456 | 50) 5158) 51 
113 1isigli18 1241g|____ a 97 100 | 97 


Lass 69° 792) 6ile 71 


717%) 6413 67 | 
935s) Oe. BD lesce 


Jo | 60i, 6814) 5idy 62 | 41% 53%| 41% 49%) 


712! 938g 9514! 91 95 | 87le O14 87 
{107% 11116) 10815 ao) 108 100%) 10453 10812 10014 106 
oe .| 9712 98 | 93 9414) 93 
 6lg) 5  BBs| 43g a 414 5ig) ~. 
— ‘athe 33 33 i. ee ee 
var ” 97) Tle ~ gig! 712 8 | 67g 81g, 6 
| Sze 69 | 67 67 | 63 66 |- ; 
2615 21° 2314! 201g 2514) 1912 23 16 
110414111 (105 1087%§,105 





121 114 120 10312 117% 107 11014 106 
637g, 5912 623s | bole 65 | 57 657% 55l2 61l4) 49%, 57 
98 9612 9812) 9412 97 94 95 | 9414 9414) 91 


25g) 1% 2 Ilo lle) 1g 1% 


1443, 13912 142 13412137 120 13635 11619 12314 108 

106%, 10724107 10712 1051g 10812 10712 1094 

p ge: keg aed: |E1Sis 11814 
40%4| 3612 4014! 363g 3812 3412 3814) 23le 36 | 2212 4) 
| 94 Q6le 9212 9514) 947g 95 | 90%, 92%, 90 
Ae acd eth kedek iecclonn ate ee 
91g 11% 8 10 61g 814) 58, 77%) 
| | 1712 21 1714 21%) 16 17 | 1314 1712, 14 
37% 27 3314) 2012 28%) 1712 25 | 18% 


120 120 120 


87g' 57% 714) Ble 58 24 


433) 
| | 90 102%3' 90 100% 8314 11734 10514 11734! - , 
gate 101, 1015g110 (10014 —; ° 96 110%, 977%, 109 | 9514 10012| 
' ..---!| 2112 293g! 1812 + 181g 231g 
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19 | 15 1714| 10ig 157%} Sig 12%| 8 
58 | 5053 54 | 48 501s) 301g 4473| 31 
5312} 47 5014) 437g 4734, 381, 46 38 
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STOCKS | January February | March Aprti May | June July August guteaner | Octoher November December 
; Low High Lou High Low High\|Low High|Low High Low Htg jh Low High|Low High Low High Low High Low HighLow High 


= mance — ae ae 

















0 F 7 7% 77 23;| 7712 80 | 78% 7910, 79 827%, 79% 82 
Cor _..--m0 par 7912, R314 8012 87 82 84%,' 81 8612) 80 8414, 73 8214) 77 4 80 77 8234 7712 80 78%, 7912, 79° 278 4 
Calit Packing C Lead. — “10 953 11 953 125, 9% 11%) 84 11 | 6 812) 5lg 713| 6%s| 5 573, 4 Sle} 3% 4%) 3% Siu) 4 5 
Calumet & Arizona amen 10) 52 57 57 64 6lig 66 57 61 | 55 5758; 44 551g 471 le bh = bro = hh 42 45 4212 48 42 445g 
oA a : eelicns. enn ee a 421g 4253) 42 4 | 4 4212 ) SO ee eee eee aS = fae 
= & Hecla 35 | : he ; | } gk Dp Pye 19  S peas 187, 2019| 18 20 
; 7 914 5 2 5 57 ; 2) 57 57g) 5 5 51 51 a 41, 410, Ilo 2Qiy 
eee 1} 7iz 914) 8 953; 8le G12) Tig 77% 5%, 67) 6 612 g 5% rl4 14) 5lg Sig 4 42 2 
Carson Hy} — no par| 3 3lg Bl, 43, 3lg 443, 314 314 21s 24%, 1 lle le lle 1 1%, 3g 1 ly % lp lg 3 1% 
ann ene trate Machine Te asi, 30 | 35 35 | 36 42 | 38 38 | 34 3s RRP IES! Gab) le ee ~ 7777/30" “Bo7\is” ‘Boz! 17° 227 
Mac < 3! 3 é i < « 2 a ded belied -- == - 9 20" Lé cd 
OR ood ese... 100| 69% 78 | 7412 7912) 76 79 | 80 85 | 79 80 | 70 79 | 69 70 | 66 68 | 66144 63 | 65 6712) 66 6812! 6612 70 
Central Leather. __--- _..-100) 3212 36 | 3353 3833' 36 4012] 3212 3653) 25 32%! 20 28 | 18ls 22's) 1312 20%) 15'g 2014 11% 17 953 1434| 1014 137 
ea ama 100, 675s 73 | 70's 76 | 741s 79%) 72 7612) 63% 72% 55 68 | 50!, 56%) 40% 5214) 424 52 | 33 4614) 231g 38t2| 2914 395, 
Century Ribbon Mills___.-..-.|--.- ---- |---- ----| 82 341g) 33% 36%| 3212 35%) 28 345s) 29% 3212) 2912 31%) 2912 30% 20 Bllg| 2914 2914! 29%4- 30 
ee ae REST aS Ses 9812 98le\ 97 97 GS @ i... once ~---|---- ----|---. ----| O1lg 93 ease sceclesee enee 
geese ates. “no par 4212 45%) 43 487% 4612 5012) 4312 497g 41', 4512) 38 4384 3653 4112) 37% 41% 3813 414s) 3612 39%, 3812 4312) 42% 4653 
Certain-Teed Products. 10 ~ 41'4 4212) 41 44 4014 45 | 39lg 45 3214 35 | 29% 3212) 23 2614] 26 30 | 32 3434 29 30 eee cnet 30 30% 
Ist preferred ___- eee CC 58 8514 8514 aR Eee FC 80 <= o- | - wa =~ 76 761g 7314 | = esnc|oses ccc 
Chandler M Car (The) __-no par| 64 707%s| 61% 75 | 70% 76 651g 7134) 58% 6614) 4612 617, 46%, 53 leat a" 4614 54145 43 48lo 47 53%) 52% 69 
» 7 i o¢enecen : oame | ‘ ‘ | ---- ----|94 é wen= enr-|---- ----|---- peta ae ere 
Seana Comments Woes... 588 825, 8812) 837g 887g) 8434 90%, 793, 8514 76 82 | 75le 801g' 76le2 81 } 79° $214 79% 85 77 8112 80 8512 81 85 
Ce EE, . . coccwcescus 27% 30 | 29 3014! 2814 30%! 2612 283, 261g 2914; 241g 275, 247 2718 257g 27% 255g 2734) 2514 27 25% 2 734; 2612 2814 
Chino Copper.._-.----- av ar 24% 27%) 24% 30% 28% 31%3/ 25° 29 | 214 26 | 17 2312, 17% 20%) 14% 18 | 15ig 18 | 14%, 17%) 15Ig 1815 1633 17% 
Cluett, Peabody & Co___... 100 65% 7114! 665 7214 6712 7614! 68% 752 64 68 | 61 70% 60 65 | 63 72 | 69 74%) 65% 73 | 67 71 | 684 7312 
aa ieee 100 1021, 103%) 10812110 104 106 |102 103 |10112103 |105 105 (1011410112)... ----|-..- -.--| 9914 10314/101!2 102 |102 105% 
Coca-Cola...--.. _"no par| 74 81 | 7253 77%! 7453 79%! 75 77% 73 8214| 7512 83% 75 79%| 751s 80 | 72 78l2| 65ig 75%4| 6912 75%| 72% 78 
> Preferred oan ecmeasaee ein 92% 9412 9312 94% 94 96 | 9512 97 | 95 9612] 9212 99 | Dlg O3l2|____ __-_| O4l4 O414) 94 9412] 94 951g] 961g 96lz 
Colorado Fuel & Iron___-_- 100) 2514 27%) 25% 31%) 2814 30%) 27 347% 27l2 35%! 25 35% 25 297%| 25 32 | 254 31 | 20 284! 22 25% 122 2612 
co Quiechc wedaleses mare \102 ae . ah. aeeaeekih. mean Ee ay ree. ee Se eae ae 92 10: 
ouaiee tine SEP . ee | 4814 497%] 45ig 49 | 43% 4812! 431g 49 | 42 4812] 41 43%) 4314 47%4| 44lp 5llg 
5 & Electric. 100 103% 11% 107g 114 |i07% 111% 10512 112% 9914106 | 9112103 | 911s 951, costinsse snashiene guesliess aalcaee cass 
—— os ec lel a eS Oe SEE Meee ----| 36 37% 3312 3512! 3014 35lg 30% 3512 32! — a 35%) 31's oe 317s 33% 31% 35l2 
sraphoph..--"0 par) 2ig 234) 21g 2% 21g 2%) Ile 214) 1% 1%) 3% Aig % lig) a2 #8 ‘s Ss 8 4|---- ---- 
as pepe ira abate 10 8% 2112) G 11% 91g 11%) 612 10 6 10 2 5 27% 4% 3% 412) 388 412) 4 3% \4 : Set 
Commercial Solvents A__..---- Aig 45% 391g 46 | 37l2 44% 25 35l2 26 2912) 28 29 25i2 334! 31 32 | 28 33 | 27 33 | 34 35 '| 36 442 


cums 27° 30 | 26 2712 Zig 27 | 15 20 | 15 18ls 18 18 | 19 28 | 24 26 | 17 23 | 17 25 | 27 27 | 28 40 






















































































Onngutiaa teh: -Rec -_.-n0 par, 69 7314) 711g 7912 70 =—83 | 7612 8312 74 at 67 747%, we 7412) 6934 75%) 71 75% 691g 724) 7212 827g) 81 9714 
Seeeerceesroere-=22-"* ee ae See —— » = ne a Re AAR wenc|-ne- seeepeee= ----[185  149%)150 1843s|178 18412 
mo oy be Cbd chimes wate A! SPE ae |: Sepeceg aang i ae | : oS Re ee EY -| 441g 4512 
Qe 118 2214! 181g 2012, 17 1814) 1412 17 | 14% 1512} 12 14 | 1312 14%) 13 13 |-.-- -...| 10 til" “Gig 11 Ole 12% 
ee es Cigar....-n0 par| 33 39% 35 «= 3914| 341g 39 | 28% 34lg 24 31%) 18 27 || 20 25 | 19 2312) 17 245s 15 21 16% is. 16% 31 
SO ear 100, 81 ail 80!2 83 7914 81%' 78 80 7314 78 66 75°*| 67 67 65 65 | 65 66 2 6512) 6512 65l2 
Cons Coal of Maryland seeee a “2 “ “&s ao ae “t+ 90 90 oe oo as ae * -_* eeece Seeo,eeece eee? *ee oro-|>--= Se2eoj;eoece eecece 
, Inc....-n0 p 4 4 4 4 8 8 ¥g)---- ----|---- -~~-)---- -.-.|~-~- a2 eses 
oneal Zoreg thas. oT Sencnenen 60 6914) 651g 6953! 6514 677s! 6414 68l2| 5933 6714) 567, 6333| 563, 617%| 60 6314| 597% 6212) 60 62%4) 57iz2 64 “B74 61% 
Consolidated Gas N Y-.----100/120 137 |_... __--|---- cebainds.-tenciiase.. noes Fe io woea[nees eoee[e-n= ----|--22 weori>rge oumpiregs, euge 
pa... HIS Textile__..no par) “10% 1234| ll 1412| 125, ete 101g 13 97% 115s) 7 10%) 61g 77%) 61g ” Bb 7's 9 6 714) 6 71g 6 653 
Continental Can, Inc_----- 100/115 PRET 6s népclesce oseclenes esslsee= scceles Be eepslssse waesioces scecinee> sersiazer exe-ieeee sopcisass meee 
OS EE Eee 100/106 107% 106 110%4| 107%, 110 1061, 108 \107_ 107 |10214 10712 104 105° ease somclosse euzs pr Ae 2 0 2 r+ 2 - 2 
Ts DOR, . wccecccsscey 43%, 49%) 47 501g) 45l2 491g) 45 4812 427% 4873) 4314 48 | 43} 48's 445g 49. 47% 55i2 — & 5012 oon 53g te = 
cemeimeeeah Bcamsces<-- | Wa ul 08 orl Bie Nou Bie atu) “8, 8a “ai 10] FB ee “ais Sr 98 Mau) Ya % | Yo 8 
D SO, cwsecende 6 12% 2 4 8 4! 8 ba t ; c 
Seen iene Refining _--- see 12312 129 1274 13914 12713 13643 | 12234 1337 12512 13212|12214 134 |1143 12495) 11734 12955, 121 128%) 131% 12814 sam 134% 123% Les 
0 REE 00) 118% 1211, oe 120% 122 (117 117% 11614118 [11612 118!2 1164 11938)11912 11 11919} 116, 119 2 11712 15ig 12012 : 133% 
Cosden & Co_____------ no oar 503, 5653) 60 56%, 6214) 4814 5912 441g 5043! 395, 491g) 30'4 41%) 2814 3314) 22% 34 4) 227% 28's 4 31% = =e 
 —==Sasersss ---|101 107% l108 7 10943/107 10914/103 107% 100 102 | 98 102 o7 9712 85 97 | 8612 93 oat . 7 90 - 
Crex Carpet......--------- _ = 24% 25 | 25) 29 | 30 30 | 30!2 30!2) 26 27 | 25'4 a5N "ase cueri"age tees Ste 3 | Side Gil Ga% 60m 
Crucible Steel of America__100 “6812 7475 70%, 8212) 78% 8412) 75 8314! 6312 7534) 621g 745g 5778 6714 58% 6878| 5712 683s) 2 3 6155 ¢ - 63% oss 
ee ae 100) 881, 93 | 913%, 941g} 90 9412) 901g 9134) 871g 9114) 88 9214) 8614 89 85% 8714| 86 90%) o. 9015 O84 915s) +4 oe 
Cuba Cane Sugar-_--.--- no par) 12% 14 | 12% 20 | 16! 19 | 15!2 1814) 13 1614) 101g 1453) 9 115s) 812 11%) 11 1318) 10% 13 10% 1459) i = 
Pretesses ....-.--cccncee 100) 371g 40 | 39 6034) 5653 6414] 56 6414) 48l2 57 40 5334) 3612 4414 3312 441g 425% 50's) 41 oe oon 5614) pry ; 2 
Cuban-American Sugar._-- 10) 2312 26 | 247% 37%8| 3114 36 | 3112 3733) 2914 345s) 2453 3312) 2312 28 | 23 287%) 2612 3214) 37 31% 28% 32 4) 30% tn 
DRE scconmapneseoes 100)10012 10112/101 10212/100 102 | 9814101 9514 99 937% 98 | 92 ‘ 9512) 95 95. | 9434 9514) 93%, 97 | 5 9812) 57g : 2 
Cuban Dominion Sugar-nopar|.___ -_-.| 87% 10%) 912g 1214) 8 11 6% 8%) 5 75s| “3 Siz 43g 584) att 6 3 512| 3” 614) é* a" 
Preferred .........------ 100)... -...| 5llg 56 | 54% 5812} 46 57 | 46 50° o. 48% 33 39 20, 36 aos + +4 2. + A . = 
Cuyameli Fruit_-__-_------ mo par).--- ~-..|.~-. .--.|-~-- ~--.| 64  681g| 61% 66% 5612 G4l2) 5412 637%) 58lg 65%) 9% 6634) 4 2 63% ae na oe 
Davision Chem yt c__-_-- NO PAT) Wiz 3453| 29 3612] 3314 3812] 2g 335y| 20% 2934] 227% 3553 2612 35%g| 26 72 | 3512 bate ” ee 5g 2) 5l2 4 
Rights ------------------- ~=~ ~~-- eedlesce ecenleees - ese- ----[---- ----|---- e--- ----| 8 21s) Sirkae wecclmsse acne 
Gons Mines__._no par| 23% 25 23% 26%;| 2512 28 | 26 2712] 25l2 2712] 24 25%! 2253 24 | 22ig 23%) 21%, 2234) 205 a 20% 21 | 18% 21 
dk ny his REE. 100) 7214 7312 72 | 70 7212} 7012 7312} 70 70 | 65le 69 | 62 62 | 6014 6212 aS). 627 8) 60t2 63 oa 63 | tote 82, 
Detroit Edison____-------- 100 ented 109 107 1g 111 pera 10512 10712) 10112 10612 100'4 ~ 10112 10314/10214 10312 017s 104 2 10312/103 104 2 2 4 
hts _..-.------------ ---- aoe ee¢ — cesleseo ence ‘8 2 8 GBlescss aevclesae caeeleece wene|ton- ----|-e-- ----)---- ooce 
porte Raynolds Ist pref 100 ee get soncleaeh mans 96 96 90 90 | 93 93 nae anand se. 93 gee — 94 94 
Dome Mines Ltd histones senes 10 80% 441g “39% 42% “41° 4310] 397g 4312 “30% 4214 3414 3912) 3lle 3614) 34 3758! 3512 3912) 434 3914 35% oy ere = 
POO wccaccocce ~-+-------- Mae Chbtinens ood a cd . Owes sobs -z-- -~---|---- --~--|---- ----|-=-- 773 | { 
v= bes 3 s CARS RE 2 ERIS, OS eae. Aes 12io 1414] 1212 137g! 13. 1353| 12 1314 “li ¥2 | lll; 11 123% 
iene | Ist pref___100 ad Ce! ess aE: - -~--]1031g 1031102 103 {102 103 |101 10242 101% 10189) 101 10312 10212 103% 
Durham Hos Mills edbenes 18 18 18 Le See ome i 17 17 15 16 15 | @ ee enesisene ot peas St aaa x a" 914 
nie tt Ghittnncas adibhelebee adwn 30 —.-- mae 6 Sek toeke. atkeobinane »aaenlen _T ——— ee 
Mg oaamaaned 100) 89%, 991g) 95% 113%|110 11312) 10712 11534) 100% 1103g| 10014 10734) 10112109 |1005s 108 1018 107% 102i2 109 105ig 11212 10013 109t8 
ra Ante & Spriag-22vnaes[ 222 To | oo ooo won os ool nm Aga, g-| Qo “gau] 20" aa Doig Soil 23 BO 
e rin ee “ . — ee) we ca a ale 9° { g a : 2 & “ 
Eldu Peat de - & Co. 100 10614116 |106%2 12419|11514120 |117%4 14812) 11812 145 107ig 12912] 107 123 1127 7g 13319 119 1407/1211, 1311 12615 1347 12414 13412 
6% cumul pref----.-.----- 8414 861g) 8512 8812} 86l2 88l2) Sllz 8914) 85  87l2) 83 86 | 82 85 | 82 8419) 7412 78 | 84l2 86 84 88 | 85% + 
Electric Stor Battery_-_-_--- 100 54 58 | 54 604) 58!4 6713] 617% 657s 5754 62% 5318 6112} 52 571g) 54l2 61%4) 5712 62 | 56 = 60g 5934 663s) 58% A 
Elk Horn Coal Corp-_------- 50/17 = 2034) 16 = 1914) 15 -17_ | 13% 16 | 13% 155s) 1334 17 | 13!2 14 | 1312 15%] 131g 137%) 13g 1444) 1314 14lz, 1214 13% 
_ | = aSeapnes 50) 33 36 |_._. -..-| 31% 31%) 30. 31 | 32 32 | 30 30 |---- -..-| 30 3012) 30 30 | 30 30 |--.- -.--| 20 25 
Emerson-Brantingham- ___- 100) 6!2 7 | 5 72} 5g 7l2| 47% Sle} 3! 412} 2 Big} 2lg 2i2) 2 2 joven eomrist ot tk, te *s Ie 
- ee 100) 26 2812! 251s 3012} 2512 30 | 2634 2812 2214 26 18 22 ee et 15 18 107% ASie| a on 
Endicott-Johnson---____--- 50) 88 9414) 7514 9173| 733, 7753) 70 7414) 67 71 6212 7014) 63 6812 65 6012) 65 69 | 38% 6612 154 6712) ’ ry 
i (RRR 100/117 118 |112 115 |1147g116 |1113¢11434)111 115 115lg 11512) 11434 11434/11312 115 112% 116 110 114is 112 Lists) 11218 11 4 
Exchange Buffet Corp-------- 26 «631 | 2712 3012] 2712 31 | 26 2712) 25 26's) 22 252] 22-2314) 2Olg 2112} 20 21 | 201g 22 | 20 | 197 212 
Fairbanks Co (The)__-_-_---- 25 91g 91g 93%, 13 ll 12 9%, 11 8ig 85, 6 814 512 5le 7 fa 6 6 | 5 5 |--.- a om 3° 
Fam Players-Lasky- ----- mo par) 82% 93 | 84 D012] 85% 91%] 80 8912] 7314 8412) 67% 82 | 66 7643) 6734 7714) 6914 7733 52 7475! 561g 667 ay 
AES: 100; 947s 9953) 96 993) 96 9773} 94 9734; 90 95%! 87! 93 | 89 93 | 85 90 | 87l2 901g) 82 91 83 87 | 85% = 
Federal Min & Smelt__-_--- 100} 8% 934] 953 123) 10l2 12 |___. __-.] 74 8 5 712 at 8 8 10 Mi 10 8 10!g}  8le 13 | p. 4 % 
pasate 100) 44 49% 4614 6012] 50 5412 473g 5412} 45 49 © 341g 4514] 351g 39l4 37 4212! 38 4112 39 41 | 4012 477) 40 
Fildeity-Phenix Fire Ins__- 25) 102% 116 p15 138 |125 135 {121 128 |114 121%5)116 1161s/107% 111 \107 110%4/11234114 112% 114 |118 123% 18 , 4 
Fifth Avenue Bus-_----_- no par| 75s 10%) 3g 834] 77g 10 85g 95g) 778 10%} Zig 912} Zig Sig) 733 8 714 8% 7% 103 2 9% ¥ 8 176 8 
Fisher Body Corp-_----- no par|15612 21214 150° 189 |180 191 |155 1683¢)145 161 |142 164 |140 16312 15912190 |165 170 154 180 |157 169 | 158% 
PROUD wccccccceccescs 100/116 119 [1187 1193120 120 ris Mester warirews eeedi~ene apentorse inidiveas etal ee . Gebecss cone|anas cons 
Ri ae ont ¢ettlonak aaenl an.. 2 5 2) 1514 5g] _ ee ee ee dal@ see ener|tsa0 eesaless= -s55)enee 
Fisher Body Ohio, pref__-.100) 9653100 | 99° 10112) 98% 100%) 98 99%| 98 9914) 96%, 102%) 94 98i2) 9853 9915! 96 9912 --.. -..-| 97% 98l2 % 100% | 
— 25) 1314 155s) 1412 1612] 13% 15l2) 12l2 14%| 9% 12%) 8 1134) 7% 87%| 7 912] 67% 8s at alien aii a” | 
Fleischman Co________.- mo par|..- _.--| 373, 4019] 38lg 41%) 38°, 46%| 43° 4714| oo Se oe? cam ot, OOM Soe Gee cee Se Se Oe se 
Foundation Co______.-_- MOP ickce cucclacens ccaclebes: asonl ee Tee Oe 2h Oe Foe Ge 783g) 6912 78 65 7212 4 695, oe coo in + 
Freeport Texas Co_____- no par} 19 22 | 187g 2134] 185g 21 165g 1934] 1212 16!5| 10 14 912 123% 1014 153g] 1112 151g) 10'g 12%) 1034 1412) 4 : ; 
Gardner Motor______-.-- RO POTi 2. coneliin. sao--loc-. <---| 138g 14%) 9% 134 3 | 814 934) S8le Qle 714 814 654 853 | tie 712 6 Pe Pe @ : 
Gen Am Tank Car__.__. no par) 66 6914) 66 717%! 673, 70 | 59 6934! 53 60 | 4412 5612) 4012 4633) 4112 46%, 40 46 | 38l2 43% 40 ) a § *s ' 
7% preferred __.........- 100/100 10158) 10012 1027/1021 10312! 991210112) 98 99'4) 9614100 | 95l2 9634|--.. ._..| 9212 945g) 91 41g 86. +7 = preg 
General Asphalt_________-- 100) 42 497s) 4119 4833, 46 54 | 42 50!s| 37 4313) 255g 3912) 2434 3053 23 37 2514 353g) 25 +3 aon 343, +> > ] 
OO oy, 100) 77 = 80!2) 76 79%) 7712 83 | 75 81\4| 71 75 | 61 71 | Gli 6812 6334 70 | 60 67 | 62 6313) 6212 67 if a 
Gen Baking Co-._____.-- mo par A as 80 84 82 85 78 81 ste tae B.A Rss, 72 # 75 | 75 «81 80 84 bb 81 95 91 103 11014 1102 
nce knnmon dei t ° . mn ee eer 212 11212 2 ee, Sees 
General Cigar, Inc___.--_- 100) 815s 8714) $533 9312] 88 9433/85 913s 8ilg 86l2| 801g 87 | 81 $3%| 80%, $414| 80ig 8312 Bois 8312} (S22 187%2| ae a I 
Deben pref (7%)--.------ 100) 10412 106 |10812 10912|10614 — 10712110 |1051g 108 |_-_. ~-.-|1051210512}--__ _ 106 106 bes L054) 10414 aaa io” son 2 
aa 100)10412 106 |1087s 110 1108 108 |108%g 1081s} 10814 10814|-_.. ____|1081210812/108 108 Saat tee 2)105_ 10812 7 a, 
General Electric-_____..--- 100|179 18512|1841g 1901g/183. 189 |177 183%4|170l2 18014/17134 184 171 1767, 172 18012|16753 180 sone 27580 379% 286 | - - 4 ,. 
Special when issued____-_-_- 11% 12 | 11tg 11%) 11 11%} 11 1153) 10% 11%) 1012 11 | 101g 113 107% 1119} 10% 11%) Li Al | 1014 105s) 0% i 
Gen Motors Corp------- mo par) 13'g 151g) 1314 1512] 145g 151g) 148 1712) 143g 1714) 12% 1514) 123% 141g 1353 16 | 13 15% 1312 1419) 13%. 1424| 13% 1553 » 
PEE baszonccaseccce 100) 83%; 85 | 84 851g] 8412 8512) 86 89 | 83 87 | 82 83%) 79 81l4] 8012 82 | 82 83 =. 83 | 70% Site) rf 82 » 
6% debenture stock.-_-_-_- 100) 83!2 85 | 833, 86 84 8614! 8614 90 823, 8712} 8114 85 7834 8173] 7912 8212 80 8312 - 83 80'4 8212 8 83 
7% debenture stock. --_- 100; 96% 100 | 9734101 | 99121007%|101 105 | 9812103 | 96 99 | 97 9812] 97 9733] 96 98%) 93% 98 | 95% 98 | 97 99 M 
ees On aeet (8%). 100 “43° 49% it i he “30° 50. “40 40 meee meer eee el emer ee eel rere aeee] Fees, se2e Pere seco 52 55% y 
illiland Oil pre 0) ~~ ~~ 8 50 | 5014 5014) 5 sank ehenlases speclescs anoeleese apee|sees, o22r|nnce eamelens- o-ns 
Simbel Bros... el eR ee 41 4814) a5, 4833 46° 481 45 50 | 4212 45%) 3912 45 | 4012 44 | 42 49 | 45 47 451g 4775) 47° 49 aig 4912 M 
ES pian sanceoncenss 9678 oy 991g 10214; 99 10014) 983,100 | 97!4 997s! 99 100 | 967g 981s} 973, 9812} 97 9912| 98 100% 987% 10012! 9812 8 
Glidden & Co-.___..----- no par| 10 10 123g) 103, 115g] 93g 1012] S8lg 912) 7 81g} 7le Big) 8 83s} 6 71g, 65g 7 2| 61g 10 8 953 
Pee n~--- =o ” ng “O| "8% '74] ‘Os TH] Sie 8 ser ttl gan andl tan tal ak. WT i tl de al 
W ...------------------- eons Eeeelees=s aecclisase epeeleges seen 4 2 2 8 8 2 4 } 
Goodrich i Wibkcsanene no par; 34 391g) 35l2 3834) 37 411g] 343, 3914; 30 35 22!2 30 223g 2610] 2014 26 gas 2612 He 4 7. — = = 
Preferred -_....-.------- 100) 84 92 | 88l2 90 | 897% 9212} 8914 90%) 89 90l2| 79%, 90 80 815g} 7912 Slle) 7012 815g sa eI asi ul ge on 
Goodyear prior pref w i_.-100).... -.-.| 98 99 | 965g 99 963g 97%4| 957g 9634; 94%, 98 9212 95 | 92 93 90 943, 35 + saa 2. = ait 
FE nace dmaoapeccocess e--- ----|---. ~--.| 50lg 501g) 50 6219] 53l¢ 61 4419 547s 43ig 513g! 45 47 ed 46 +t: 7! 14 — =. ¢ 8 
Granby Cons MS & P___-- 100; 23 2614; 23 wait 287, ry 27 7" = 27i2) 15% 2414; 16 2114] 17 = 1614 a A ; 2% 7° oa on ~ 
Gray & Davis Inc.-__-.---. no par| 11 1414; 12 13 1553; 12 13 91g 1214) Tig 10l2} Tle 10%) Tig 9% a 8 104% 105 |1041 1051" . i 10710 
Great West Sugar pref....100105 106 (105 10612 ts 10814'105 10612)/10434 105!3| 103%, 106 |103%4 10314 10234104 |10434106 3! 2 2'10514 7 
Greene Cananea Copper_..100 24 2714' 23lg 3134 341g 257g 29 | 21% 2578 15 24 1653 21 16 21 167g 21 13% 17 137g 1612 1353 157 
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STOCKS 


ral Februa ry | 





Guantanamo Sugar 
I eae 

Gulf States Steel tr ae oe 78 
ist preferred 

Habirshaw El Cab 

Hanna Ist pref A. 


Helme Co pref_---- 
Hendee Manufacturing __ 
Homestake Mining 
Household Products__ 
Houston Oil of Texas 
Hudson Motor Car 
Hupp Motor Car Corp 


Rights _ - 


Hydraulic Steel 


Preferred 


Preferred . 


Ingersoll- Rand 
Preferred __-_ 
Inland Steel, w i 

Preferred wi 
Inspiration Cons Cop 
Int Agricul Corp vtc 

Preferred vy t c 


Rights 


Internat Harves new 
Preferred new 


Preferred 


Preferred 


Intertype Corporation_ 
Invincible Oil Corp 

Trust certificates 
Iron Products Corp 


Preferred 


Preferred 


Preferred 


Rights 
Kinney G R 
Preferred 


Preferred 


Preferred 


Laclede Gas (St Louis)____100 
1 


Lima Locom Works 


Preferred 


Series B 
Preferred 


Preferred 


Preferred 


Ist preferred 
2d preferred 


Manhattan Elec Supp__ 
Manhattan Shirt 
Manila Electrical Corp 
Maracaibo Oil Exploration ___*|- 


Marland Oil 


EAE ee “ 
Marlin-Rockwell v t c__ 
Martin Parry Corp 
Mathieson Alkali Works__. 50 
Maxwell Motor W V Class A_100 


May Department Stores____100| 67 


Preferred 


Metropol Edison, pref___n0o par| 9312 9714 
Mexican Petroleum ss moll 


Preferred 


Rights 


Preferred 

















Independent Oil & Gas_ 
Indiahoma Refining 
Indian Motorcycie___ 
Indiana nettntng- 


Internat Cement 
Inter Combus Engine___%o par 


International Paper 

Preferred stamped 
International Salt 
International Shoe 











4} si ‘177g 


Certificates 
Island Oil & Transport 
Jewel Tea Inc 
Jones Bros Tea Inc ‘ 
Jones & Laughlin Steel pf new 107% 
Kan City Light Ist pref__ 
Kansas & Gulf___ 
Kayser (Julius) & Co 

Ist preferred_ 
Keely-Springfield Tire 

Preferred 6% 

Preferred 8% 
Kelsey Wheel Inc 


Tt + by —s 109 107 


517s| 477g 55le 
aveeneinanae 100 


Kennecott Copper ere 
Keystone Tire & Rubb 


Kresge (S S) Co.______.....1@ 


a ae ae 00 
Liggett & Myers Tobacco___100 
>» EES PR 10 


Loew’s Incorporated___ 
Loft, Incorporated Dp 
Looes-Wiles Biscuit tr ctfs_100 
[st preferred 1 “° 
2d preferred 
Lorillard (P) 


McCrory Stores pref 
McIntyre Porcupine Mines. 


1 
Mackay Companies 115 121 


ee eee 


6612 
114% 11512 
3014 37 





Mexican Seaboard Oil__ 
Voting trust certificates__-__ 
Miami Copper 


Rights full paid 
Midvale Steel & Ordnance__ 
Monongahela Trac & Power___ ___- 
Montana Power 


111 
2112 26 


Montgom Ward & Co__-__no od at 205, 23 
Moon Motor Car 
Mother Lode Coalition. “' par 
Munsingwear 

















“1170 17853167 17512 
1181211812116 119 


| 18 20 
‘110 11512 
70l2' 6712 6914 
6512 74%) 73 8 
94 


97 | 94 


86 90 | 88 
70 | 65% 6978) 6512 
113% 115 
351g 
37%8| 3214 


sncnt ae 





617% 


53%! 5214 
1714} 161g 


75%3| 72 


78% 34 76 
1168 11714 116 116 


| 6814 


-F 


174 3034 








747g| 67 


"aa" 


82 
9914) 95 
92 | 86 


7514! 65 
90 


9712! 9612 991e| 97 


270 270 (|265 288 
10014 100144103 10514 
1912) 1612 
18%, 151g 


3012! 28 


12 114 
115g) 11% 
2 28% 
18 18 

6512 72%. 6912 75 
11012 11012 
| 22%, 253 


18:2 2454) 2253 29% 
11's 14 | 12% 13% 


1934| 165s 
19%3| 161g 
3014) 2714 


12 | 11 


11% —- 
32 | 2953 





6 
11184 11414) 
3814) 32% 
37 | 3312 
---| 8553 88% 
7212| 56 
86 


9 
37 


3014) 
12 | 812 


“674 71 
110 112 
2253 2514! 1814 
2512 2812) 24% 
10% 12%) 





7214| 613% 695| 5814 6612 


13312 


222%4'205 ee, 20014 19034 200 


219%, 200 20014'19014198 |--- 


16014 165 (151 
112 114% 113 114le 
Toia| 16% 20” 
1121, 113 103 112 
6653 6734 


63 | 49 
46 
8912 


595s, 42% | 
114) 
3734) 3014 


58 | > 
+ a 


75u| 7 704 
iI 90 
288 289 


1912, 1412 





1834) 14 


| ei 








6712 6712 
9312) 7llg 85 
96%, O1ig 95% 
91 | 82 

601g 65le 
112 113 | 
30 4 


37%4| 27 





|---- 


2558 


91,4 


October 





6%| 51, 614) § 


39 | 3ils 3331732" 


6414| 5412 58 | 5 


230 (210 22914/212 : 


March April | May | June July 
High\Low High' Low P High| Low High| Loto High| Low nl Low ontoh 
1412, 10 12%, 9% 11%| 73 “ Ble| 5% 
101 | 98 98 | 98 98 | 95% | 
9612} 9142 10453| 89 10114) 7712 sou 66. 

4 105%4| 103% 105%4/105 105 |-... ..-.|.... ____|___. 
1%| % ils} 1 2/1 133) ag 
| j 
9473, 89 93 | 88 9012] 807s 8912) 80le 
ok. a See eee ees ne ee ee 
| | 
4112} 36 40l2) 38% 44 | 35 3814; 31 
a Ree! heeha 1121, a 
233,| 20 223%| 17 21 | 14 1614) 12 
75 | 68% 70l2| 67144 70 | 60 65 | 62 
_.-| 35% 3933) 3612 383s) 314 2438! 28% 
78 | 65l2 74!2| 5614 6814| 50 6519) 
30 | 2853 32%| 27 30!l2| 24%, 2575| 20's 
27 | 2414 2910) 26 28 | 2033 sat 1673 
sa 4 51g 1%, 4] 2ije 258) lly 
mes TER b 10 25 | 10 14 | 12 
 - =a om et wee 5 
1534) 1314 19 lle 161g) 8 4 | 4 
oe oe oces - |- ~ | 
753| 6 6le| 6 812) 5% «(7 
121 |124 12412/119 120 |12014122 126 128 1125 12819) 125 
coadleaes- easel Gh, oe 
---|-.-- ~..-|10434 10515|102 1047) 9612 10212) 97 
4333| 3812 4334| 3612 391s | 3214 367 3312| 27 
il 83g 1033! 6 3 47g| 2 
397s] 33 38 | 30 324) 151g 1614) 7 
407%| 40 44 | 3914 41%4| 345g 38 | 32 2 
2 2634) 24 2612! 2410 271g) 20 2314) 1934 237, 
7g 9812) 89%, 98 , 87le 9135|" 7914 , 751g 8310) 7114 
4116 |114 115 |111° 115 112 10si5 11055 10815110 
115g} 10 11%| 812 1014) 8 F | Ste 
44%4| 403, 44%3| 34 42 | 30 305g| 2134 : 
1614] 145g 161g| 1353 15 | 1353 15%4| 11ig 
78%| 75 78 | 75l2 7712] 76 83 | 77ig 
55 | 52 58%s| 4212 5314! 3912 4412) 3153 
711g} 71 7312) 6634 7153| 6512 7019\ 63 
92 | 90le 9Ol2|____ atest 
4 6834] 68%, 7012! 697s 73i9| “67 6414 69 | 643, 65 
*an7 ‘lans 12019/115 11634|____ 115 115 [115 115 
rr -| 68%, 7112} 661g 65 6434 
“3614 ‘4119\ 2812 38 | 271s : 28 | 261, 
171g 1914) 1414 18%] 1: 14!s} 9 
ss ein 1344 1312} 914 
"65%4| 505g 5814) 4914 5714] 3912 5 44 | 34 
1101, 1105 105 |100 105 |___- Rene F 
CEES Oe .-| 39 5lg 44 | 34 
5 “le Bg 3 Ig} 3 lo} ly 
237g| 2014 24 | 2¢ 29% 18 1712 201g] 1712 
82 | 7413 79 | 70 | 66 2 66 | 6414 
58le 56! 6348 | 58 6210] 56le 59 56 
wating! 108 |10753 oh 10412 10834! 1071, 110 
SK RR -| 9312 96 | 93 9434) 9534 
2'4 17g 219) lle 175) 34 Io 1 lo 
214 4573! 405g 4353! 3412 4012] 291g 1 2933 3512] 28 
|10134 102 |103 104 | 98 102 | 98 ae 

531g 621g) 51 61%8| 4214 463g) 3014 
91 v0 92!2| 89 90 | 89 | | o7te 87le| 797, 
106 {105 10712/104 1051s) 98 9712} 95 ¢ 
114 |107 11714/10214 10612} 95 97 | 84% 91 
101 |103%4 104 |10212 10412] 98 10214] __- . 
44%) 4053 45 | 37 4134) 3453 3934) ; 3719| 32 
1012] 87% ills) 8% 10%| 6 ‘ 7 | 
ee — . ss Pen 
----| 40 40 | 35!2 52t2| 51 

.---| 92 92 | 95 95 | 92lg 100 |100 
© 24713) 177 20212/198 24812219 232 |210 

neh wee seonIPEBMEIS | on cocelucns svsclosse 
7 ooleeee tegcl Rae Ean i (ar 
ie dense == |---- ooneflIS 218 | .. -.-.|---- 
87 | 80% 85 | 8012 81 | 80 8955) 75 

OD Ree gilt ent ieee, Ree sax Peg 2. oe 
307.) “2712 315s} 283g 311s) 25 2834) 1712 2512) 18 


"|196 20014 19434205 
1199 199144194 204 
\112!4 114 


1171g|115 117%4 11184 114551 12% 144141112 114 

2114; 191g 21 | 17 1978] 1412 18 4 7l2) 14% 1614 
114; 8 10%| 8 84| 74 Big 7lz| 6g 
59%! 55 6314] 51 56l2| 47 378, 4734 

1071, bees ..--|106 106 |106 106 106 hoes 

_. |L1% 117 snetl ee rehsaes tsetlnese 


165 |148l2 158 


..--|113 


1614 1912 16 

107 1106910 108 
6512 oot 6412 6612 
63% 81 | 65 
8812 OA 87 


87 | 76 


5712 6312) 57 
----jL1 11g 113 
34 28%, 
3244) 221g 4 
83 


443, 58!2| 43° 
8114| 7512 
43'4| 3812 + 
4653| 4212 


8814) 87 
sane ae 


4612} 2734 4014 
1-32 
7 8 


3353) 26 
4914) 37 


4853) 3634 43% 
1012 36 | 1012 





7114 


eal 


78 1913} 9%, 15 
23%! 1212 191g) 8% 14 
2 2614) 2212 251g 
7g 1014, 64% 
s 211g 2712; 22 
672, 5412 6634 57 
~-.~| 107% 1073 -_ _ - - 
1914 237% 
2843, 203, 2843, 20 
71g 10%, 8 














103 

3738 “327g 3912) 
10012 10012 1011g 10144) 101 
< 2734; 245g 29 








11419 11419/115 
4 6 








5 3g 
1108 “ioe 10712 108° mt lo 10819! 107% 108 


‘ols 101s 2| 9712 1008 7 


| 29% 3419) 


583, 6434 


| 106i4 po 2031s 20512 


3614 45 


86 

11414) 11419115 

92 931g 94 | Dllg Olle 
10 210 





1853 2 114) 1 














8014| 7614 855s| 781; 
9814) 10014 10014 
3 


3% lg 
951s| 88 
8653) 7934 
oonnlk Ge 


11g] 3 


217%) 21 
7612| 73° 


107 |106 


81g 6%4 


32 | 297g 38% 
1214) 1084 123, 


77\4| 76 
3314} 29 


6453! 6034 637% 


73le “73 
64 


2 31 245g 30— 29 
934; Jig lig 


4314) 43° 
_}100 








46 | 427, 49 


5g 03 
1812 
70 
36le 


72 
2Ale 





3g 
391s] 35. 


2614| 2414 
71 | 70 
80 78 
80 81 


99 | 993410112) 
3lilg 4 


1 9 
‘a - 


54 | "5053 56 


” 252 1250 29212|2 
109% 10934) _ 


160 | 


— eee . 
Shae br 78 





2120334225 |217° 225 
2034, 226 
113 115 
177g) 17 
7 614 
53 | 51 
106 106 |106 106 
160 167. 
11434 114% 
----| 951g 98 
155g 1634) 16 
109 110 
65le' 65 
68!2 77 | 74 
89%, 915, 
83%, 85 | 85 
2 63 | 61% 67% 
11119 113%, 
2914 
3214) 2812 
55 0 
72 | 77 
395g) 3533 
4219) 41 
94 | 88 
1712 20 184 
1712 2638) 1812 
ce 314 
2912} 2815 
3912) 34 
421g) 4114 
12%4) 12 
867s) 8112 
90 | 90 
85g 107%; le 
8 10%) 9le 
2012 243) 207, 
43, 55s) Ble 
a ae 


5834 6019| 60 | 
105 10414 10414|104 
2314) 2234 2614 23%, 2553 
19%, 237g} 21 
Jig 8lo| Sig 
3lle 34 | 33 











| November ecember 
Low High'Low HighLow High\Low High 
{ 





1018] | 99 101% 
4 


8 | 4% 7g 
312 36 | 35 423, 








161g re i 


22014 22014\5 
11614 1167 


16014 1743, 
117 117 


113 114lg 
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1923—Continued. 





STOCKS 


Mullins Body. sak ei aad ae 
RE: 100 _ 
Nash Motors Co______-_-- 


Preferred 


Preferred 


Preferred - 
National Lead 
Preferred 


Preferred 


National Surety. ee i a 
Nevada Consol Copper 
New York Air Brake__..o par 

eee 


New York Dock 
Preferred ____. 


Newp N&HRy,G & Elec. 


Preferred _.__-_- 
New York Canners 
Preferred . 
N Y Shipbuilding. 


New York Steam Pr. 
Niagara Falls Power, pref_- 
North American (new) 


Preferred __ 


North American B rights __ 


When issued. 


Nova Scotia Steel & Coke- 


Nunnally Co (The) 


Ohio Body & Blower__ 
Ohio Fuel Supply ----- : 
Okla Prod & Refin of Amer. 
Ontario Silver Mining 
Onyx Hosiery temp ctfs__no par 
Temp certifs, pref 
Orpheum Circuit, Inc 


Preferred _ 
Otis Elevator 
Preferred _____ 
Otis Steel- 
Preferred __ 
Owens Bottle 
Preferred - 


Pacific Development a 
Pacific Gas & Electric 
Pacific Mail vinuneenieds 


Pacific Oil 


Pacific Telep & Teleg_ 


Preferred _ 
Packard_____-_- 
Preferred 


Pan-Amer Petr & Transp... oe * 


Class B stock 


Panhandle Prod & Ref. 


Preferred _ 


Penn Coal & Coke 
Penn Edison, pref- 


Penn Seab Steel vy t c__- 
People’s Gas Lt & Coke___- 
Philadelphia Co (Pitts) 


Preferred _ 


Phillips Jones Corp 


Preferred __ 


Philip Morris & Co 


Phillips Petroleum 
Phoenix Hosiery 
Preferred _ 


Pierce-Arrow Mot Car___no par 


Preferred - 
Preferred w i 
aes. .... 
Pierce Oil Corp 
Preferred _ 


Preferred 


Pittsburgh Utilities pref ___- 
Pittsbu: gh Steel Pref 


Pond Creek Coal 


8% preferred 
Pressed Steel Car 
Preferred 


Preferred 
Certificates 


Preferred 
Pullman Company 


Pure Oi 
8% preferred 


Preferred 


2d preferred 


Preferred 


Reynolds (R J) Tob Cl B__.25 
7% preferred____._______ 1 
Rossia Insurance Co SG a 
Royal Dutch Co N Y shares___ 
St Joseph Lead_____________ 10 
Santa Cecelia Sugar____no par 
Savage Arms Corp 0 
Schulte Retail Stores___no par 
RE 1 
Sears Roebuck & Co 
ee 1 
Seneca Copper Corp___.0 par 
Shattuck Arizona Copper__-_10 
Shell Transport & Trading__£2 
Shell Union Oil_____....----- 
TT did nd wad cenanse6 oe 
DIES. cukivawseauéoced ie a 
Simms Petroleum____-_-_______- 





| 
| January | February 


Apru 


June 


May | July September | October | sevember December 
| Low w High Low ow High Low High Low High Low High Low toh Low High\Low High\Low HighLow High Low High\Low High 





10814 10275 113% 10314 109% 
| 115g 18) a 1614 


DGatioass AGMG. <cceccccccce 
Nat Bank of Commerce. --- 298 299 296 300 
National Biscuit. -.-...__-_- 

POSCIOS ..ccocces 


i09 120%, 12312 122 125 
National Cloak & Suit_....100 60 65 | 6 


Nat Conduit & Cable__- 
National Department Stores 

Preferred __._.__- 
NatEnameling & Stamping. “106” 


123l2 12834 12612 13314129 
425 435 435 435 


National Park Bank 
National Supply - - - - 


10614 106% 
109'g 116 


11912 10912 116% a 
447, 46 | 44l2 45 


hate 46\g 47l2 


22 2414) 1712 2% 


Parish & Bingham cate 
Penney, preferred________- 


Pig Wig Stores Cl A 
Pittsburgh Coal (of Pa)____100 
10 


“9734 98 | 96 


Producers & Ref Corp 








Pub Serv Corp of NJ_____.1 


3/128 1321412712 134 
4512 5912, 5853 687% 


Punta aeraee Sugar sgt. 


Railway Steel Spring 





Remington Typew vt Cc... 100) 3312 38 
Ist preferred vt c 


Replogle Steel__________ no 
Republic Iron & Steel 

















‘272 2514 fi 22 27!2 17 
9014 


oere 9812 98 


891, 105 
991, 98 9912 


| 16 20% 
881g 881g 
91 9814 “39 


1312 15l2 1212 14% 105 13 


58 61 | 53 


95 98 | 94 


%3 #1% 14 
3614 4212) 37% 


9414 9734) 9212 


67'g 707%s| 5914 
95 


© 
fos} 


111 111% 110 


1412 
37 41 | 33 
48 51 | 47le 
23 27 18}, 
497, 5114) 42ig 
5214 54 | 47le 


87 88 | 85 

initiates." tata 
a | 94 

13 151g) 12 


247, 26 | 20l2 
912 95g! Oly 
6%, 7% 61g 


| B1lg 34 | 314 
2 


21g 2% 
6 7 5 
45l2 50 41 
96 98 94 
171g 215g, 1712 
88 95le 92 


2 12912 139 115 
9944100 (1001, 100!g 


10% 14% 9 
64 6912 53 


46 52%, 405 


% =i 5g 
77 «= 7973) 7434 
914 1114) 8 

375g 421g 35 


“1412 15% 111g 


115g 137%) 9 


102 104 So 
405g 4338) 391 


to. seen) Se 


4 6 | 35g 


86 91 | 871s 
45%, 4812) 44 


43 4412] 41le 


69 80 63 
9014 9014) D9Ulg 
161g 1914] 15 


5412 695s! 4644 


40 45 32 
96 97 | 95 
1llg 1312) 93 
28 3348] 20 


6612 72 | 62l2 





“78 863) 78 
115 1241s) 93% 118 
1101g 113 


64 68 
90 = 9112) 





88 


44\, 5714| 4lig 57% 


47 481g 44 


“9714 10253 91 


103 108%g 10212 10312 


4814 5lle 45 


.|10212 10412 100 100 
120 12914 11512 122 
5912 6914, 5714 64% 


255g 287s) 20 
96 98 | 93 
114 118 /|109 


1544 18 | 14 


795g 8014) 75lg 
40%, 4612) 3312 


91 O14 
23 2712) 18 


5653 6512) 4614 
92434 9614; Olly 
223g 297g) 197 


4 
383g 395g) 3514 381g 
1612 187s) 163g 1914 
91!g 9212) 9153 95 











“1 12 1533 934 1233! 8 10% 6g Big| 6 


to to er 





9812 


11713 117% 11614 11714 
3012 3212! 3012 32%, 
1414 1514) 1212 


15% 


309 295 29712290 295 29612 29612/287 “291 
43% 395, 42% 3914 43%, 39 
2 120 12012 119% 120 

58 


97 


98 7 
126 13212 11114 126!g 11012122 |108 
1115 107+2 11112 10912 


163 16412 164 165!2\___- ea iii 

16 | 13% 14%! 1llig 14!g) 
3812 31lg 3712) 
49%, 46 





427, 4434) 
15l2 1512! 
183, 213] 
19% 22 
. 


4!2 61g 
31 33 | 


1% 21g) 


414 5le 


40 41’s| 3! 


9314 9419} 
1614 19 
91 91 


118 12619/114: 2 1232 1142 123 
997 10014| 100 


7 1038| 
50 «54 


40% 447%,| 4115 


lo 84 
7919| 
9 | 


3212 3734! : 


8012 85 
9312 94 
1214 1414 


901g 94iz| § 
5934 761s! ! 


5412 7Ole 
‘ 4 


5712 5778) 5 


9lo 117%, 


.|10412 10514| =<: 


3634 40 
98 98 


31g Ale -~ 


8814 93% 

42!g 48le 
4llp 424, 
59 = 624 


| 90 90 
11% 1558) 


40 52 


32 © -B4le| & 


89 93g 
6lo 11 


15 2614/ 


6014 65%, 


“5912 65 _ 


2] 9812 9919| { 


“4814 105 


323g 45 
43 45 


“9314 9812) 


100 100 


100 113 
118 118 


153} 59 66%3| 6233 
o}116%g 1163g}116 1171g)1157g 11714 
“i aa oe 9419} 90 91 
“49 5234 4512 50 | 45 4953 
191g 207s) 18 1912) 17 192 
2 4 2 2 212 
2412 30 | 19% 26 19%, 26 
89 9114; 88 917%| 89 89 
ink caneteee Gn ienane sees 
81 8814) 72 8334) 65% 78 
11014 11014/108 10612 10812 
814 1012} 75g 812) 6 87 
814 Qle) 7 6 Tile 





4214| 3814 421s| 41 
119%, 1194/1181 124 

40 56 | 5 

9412| 9212 
1 


3912) 35 
9419) 907g 
6712) ° 66 





Huda 11 134 ante 





497, | 45. 
| 1514 21%4) 15 
5012 45 50 397 


86 86. 
| 29 32le 


“| 10 12 | 
-|10714 109 











2 9812) 


10812 11214| 10915 10918! ; 
53. 6612, 50 
8614 8912) 8814 





101 10312 100° 10112 loi 98 102%) 1 
431g 4914; 43 
11112 12014|11012 119 
4814 61% 
167g 227, 
90 Q95lg 


90 90 
133% sty oo 118 
561 


303g 3212 
10 = 131g 
114 1312 
781g| 70 73ilg 
4213} 24 3914 
85 85 
1212 1934 
401g 52l4 
9512} 86 954 
257s} 14 92212 


“60l2 66 | 598 


1412 











331g 377g) 2912 33 


1514 177%| 14% 167s 1734, 13% 1753 
90 92 














15 | 12 132 


\86i2 97 | 94i2 102% 


971s} 9614 99 
1014} 7le 9% 


._|300 307 |298 298 
4712 527,| 50l2 52% 
11217,123 |122 123% 


6473| 62 63% 
9712} 93i2g 96le 


B-a5i, 39 | 3712 4212 
917g 93 | 931g 94ilz2 
375g, 42 3912 43% 


9114) 89 8912 


2| 118% 1281412314 148 
219] 11119 11214] 110% 111 


65 | 64 68l2 


104 /|10112 10112 
Be: bewwa “abe 
101g 1214 113g 12% 


427%| 40 42 
50 | 4612 49 
1914! 167, 20 
44 | 3 42 

















8614) 86 87 
1919) 181, 20 
93 91 93 


25 136 134 14714 


YO1s] 812 101g 
58 | 55 58 


34) 4134 4419) 423, 4534 


108 
%4 op le 
8312) 83 947, 
1214} 95, 11 
4315} 4112 5214 
95 90 =—«90 
93 93 
12's] 12 134, 
9510] 921g Y2le 
6434; 60 =6Ale 
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1923—Concluded. 
STOCKS my 4 A rae | March | April | May | June | July August | September| October | November | December 
h\ Low Htgh| Low High| Low High) Low High| Lovw High\|Low High\Low High\Low High\Low High\Low High\|Low High 
Simmons Coe. ........-.- mo par|___. ___.| 241g 3184) 2612 3453) 30 3212) 26%, 307s! 2614 307s 23 2812) 231g 2612) 23% 261g) 235g 26 | 25 281g) 22% 27% 
I id iil eka as ---- ----| 9914 10134] 9712 9953} 99 991g! 991g 991g) ee woe Pee F ot RE lM 
Sinclair Con Oil Corp___no par| 317s 35%| 32 3514| 33  3935| 301, 38%4| 27% 32%5| 22% 30 217g 251g) 1933 231g] 16 21%4| 173% 19%4| 1714 2353| 22% 27% 
RED svede«ssonetessuas 9714 99 | 961g 991g) 96 9834) 97 9812) 94 9612) 93 9512] 8814 9314) 8014 89 | 805g 83%) 823g 841s} 807% 87 | 85 86le 
Stalls C8 Co =a ee oa 93 12 | 11 13% 13 13% 2512 35 | 23 29 | 16le 25%) 15 18 | 12lg 157%] 123 1514] 1419 171g] 1512 2112] 20% 26 
Sloss-Sheffield St'l & Iron__100) 42 50%) 46 52 | 50l2 564! 51% 60 | 49 56 | 40 5012) 3914 46%4| 41%, 49 | 42 4912) 3912 43 | 53 55 | 52% 63 
een 68 79 | 78 7914; 80 90 | 831g 86 | 80 81 | 74 80 |78 78 | 78 78 |__-. _.-_| 75 75 | 79 81l4| 81 84 
So Porto Rico Sugar____-___ 100; 40 4234) 4112 64 | 56 6414] 56 637%) 45 571g! 40 5212) 39 4612) 3814 4512} 40 48 | 4612 55 | 50 611s] 5712 70 
yy Sbbonebsoucesen 100) 92%, 94 | 94 9533 96 100 | 96 98 | 96 96 | 94 97 | 96 96 |____ ___-|__-_ ____] 96 9612] 98 10012] 98l2 98l2 
Pp’ idvecaducectoveseeuees Se eee aid thas’ nbewibese iwetabe wn 
5 OS Negepesqegesens: 104 105 |__._ ____]1031g 10312] 1024 10214|-... ..-.|-.-. -.--|.--. _-.-|100i2100%2/101 101 |.... ....|102 102 |... _-.- 
Spicer Mfg Co_________- mo par! 19 2284) 2112 2714) 2lig 263g) 2014 2484) 151g 21 | 118 1712} 12 17 | 1312 1835 14 17le| 12% 15 | 13l2 15% | 13% 1753 
_ SaaS 100) 90 9614) 94 977%| 95 95 | 921g 9614] 90 92 | 90 93 | 90 90/190 91 | 89 89 188 90 | 88 92 | 894 92lg 
Standard Milling. ________- 100) 8512 9012) 85 88 | 8214 85 | 80 82 | 76% 78 | 7014 75 | 70 70 |____ __--| 69% 70 | 65% 70 | 62 66 | 60% 64 
epee:  - =. aes ae ak ee er a 2 eee ae Bote eee UC EG 
Segedees Oil of Calif__.___- 25} 5453 123!2| 551, 6184 i 64is te bot 5053 5553) 493g 53%) 471g 5214) 4733 52 | 48% 521g| 5014 55l2| 5133 57%4| 5434 6412 
Oe Seer eeeeeowesreeeees ae Solna i ee 4 a ee ee a a eS a. aman hee 
Standard Oil of N J_._---_- 25| 393, 4314| 391g 4314] 40 4414| 367% 411g| 33% 3814) 3134 35% 307% 3412) 31lg 337s) 307% 33%| 3il2 3414) 31lg 36%| 35 42 
PEE eccceneaesnnens 100) 11612 11773!1164g 118 [116 11734)116 117 [11614 117%3/115 11634) 1153g 11814) 11434 11714/1151g 11614/116 11712\1151211712/116 117 
Steel & Tube of Am pref__-100) 85 107%] 98 10512] 94 105 | 95 99 | 9312 96 | 95 108%4)1037g108 |105 11053|.... _...|._._ ___.|___. __--|---- ---- 
Seeing Vesducte peed I no par 607s a 5853 643g) 621g 6753} 59 6334) 5414 6114) 51 58 | 5lle 5712} 53 55le| 533, 553g] 5412 57 | 56% 593s 58 63 
weeecccececeesceceece 8 SHS BSSGISSES COSSIFZGES BSSaloaes Ccceleses®s seselecns. SeSelecocese eovetonse ebsaloand Aecclasns pases 
Stern Bros pref (8%)------ 206)10912115 |111 111 |-.-- ----|112 11219]... ---.]111 113 |113i211319|____ ___-|_-__ ____]11312114 |111 114 |113 115% 
Stewart Warner Corp__-no par| 791, 9114; 89 100 | 9834 12312)113!2 12412} 8014115 | 751g 9412) 74 9453] 8314 9284] 7812. 9114] 7514 845s; 7634 9014) 8753 91% 
Stromberg Carburet____- no par| 6214 69 | 63%, 8312} 8ll2 9414) 8014 9014) 64% 8112) 60 7512) 5912 727%) 623%, 7312) 6312 72 6012 6673) 6512 88 765g 867, 
Studebaker Corp (The) -__-100/1121g 119 {11312 12214|11934 12614|1195g 12453|1061g 1207g| 985g 1137g| 9814 10734|10014 1081g| 9415 10712| 9334 1003} 9914105 |1031g 10814 
PE aiencconcocsaes 100/112 11242] 112%4 11394)113 11314/113 114 |114 114 \114 115 |115 115 |1161211612)115 115 |115 115 |117 117 {115 117 
Submarine Boat Corp___no par| 7 934) 93 14% | 107% 145s) 12%, 15 8% 1212) 8lg 1214) 77% 12} 77g 10%) 8 10 Ble 10%) 10 137%| 97% 12!s 
Superior Oil___________- no par| 47 5%| 5 63%, 5 614] 412 54) 4 419} 23, 4 3 314] 25g Big 2 2%) 2 2%) 2 2%) 2 2% 
Superior Steel... .........- 100) 2914 31 | 30lg 3212) 32 34 | 31 33 | 2912 31 “| 24 2910} 24 25 | 24 29 | 24 30 | 23l2 24 | 25 32 | 31 3lle 
First preferred_________- liane wssklicss occa Sn oe i 961g 961g) 9534 95%|_.._- ----|---. ----|100 100 | 9712 993g} 9834 9834)11453 115 
Sweets Co of America______ 10} 2 27s} 18, 2lo| 1% ig) Ile 1lg 5 1 lle} 1 14} 1 144} 11g 214] 17% 3lg| 23 Ble] 2% 3le 
Tenn Cop & Chem____-- no par) 105, 1212} 11g 1234! 113g 1234) 107 11 1p| 97g 107s| 8 101g} 812 97! Sle Qe] 87g 97g] Slo 97%g| 884 914] 87% le 
Texas Co (The)._.__--...--- 25) 47%, 49 | 475g 52 | 501g 527%| 4634 o 13g| 43%, 47 | 4112 4534] 40 437%,| 3934 427%| 3914 4234] 38lo 421g' 345g 421g| 40% 4433 
Texas Guif Suiphur_______- 10) 587g 65 | 5912 6333) 593g 63 | 5712 645s] 591g 6334) 551g 607s) 5314 59 | 537g 607%| 545g 5814] 5614 587g| 5734 6314] 58 62 
Tex Pacific Coal & Oil_____- 10} 20 23 | 2133 3414) 203, 2312) 1714 211g) 15l2 181g! 10 1633| 71g 1073) 73 914) 7 812} 6 8%4| 5lg Qe} 9 I12le 
Texas Pac Land Trust____- 100/300 300 |___. ___.|3221232212|____ es + 5 tere eee lL SlUR ee UCC 
Tidewater Oil__._._____--- 100/120 133 |128 138%|128 144 |125 13114|116 125 | 95 120 | 94 103'4) 98 102 | 951210153] 99 104 9934 12319] 11253 1227 
Timken Roller Bearing__no par| 331g 38%) 36 3934] 391g 45 | 4015 431g) 3514 4214) 3412 401g] 34 38%4| 36 40 | 343g 3912] 335g 3573! 35 39 | 3713 39% 
Tobacco Prod Corp__-__-_-- 100) 501g 5813 50% 583g) 551g 60 | 543g 61l2| 4912 581g 471g 5412) 4714 5134) 46%, 555s] 505g 575s 535g 6033| 54 66 | 65 78% 
OS PERRET 100) 10634 10644 10434114 100%6 118 10814110 |107 10914:10712110 |108%e 11088 109 10978|108 110 {10814 11512|113%115 |113 115 
Temp ctfs Class A______- 100) 783, 8412 781g 8434) 82le 8112 8414) 79 8214) 7714 8214] 7612 8214) 78 841s! 81 8714] 85 905s] 855g 9114) 885g 927% 
Transcon Oil ctfs______- no par| 107g 1412 11 13 | Ills 14 91g 1212} 6% 912 5 753, Slo 7 | 35g 5%) Ble 4%) 1 4 2 4% 2l2 is 
Transue & Wms Steel___no par| 3313 3314) 34  35%3| 32%2 3512 34 «40 | 35 373g, 30 31 | 31 31 | 30 3312) 31 3112) 30 30 | 33) 35l4| 33 35 
Underwood Typewriter___.100)136 140 145 145 |150 150 150 15312) 145 183 |164 183 Ce 8 eae See eee ob aeledes canals eee Sees 
Preferred __________ - -106)_--. -...|120 120 [11712 11712 ____ NA vig Gee adeetal epee acon bees Beads ou ilinries) Sokgl oo 
CE  cetino ocak sere een eee ee a = i “ae Gee Bs mete Sey 1 sdeedlfncoags a|-se= snes 
Se ere eee a es Sere mae _..| 41 4133} 36 42 7 357g 4133| 38 4014) 36 3984] 371o 393g| 37% 42 
Union Bag & Paper new .100| 63% 67 | 60l2 69 | 6514 7712 73 767,| 65 7514, 65 69 ote 68 | 61. 65 | 6212 6314 50 6315 53. 30% 60 65 
Pee no par lg I4 1g ig} 1g 1g 1g 1g] lg 1g} lg lg 1g| 1g 1g lg 1g| 1g 1} 8 \4 
Union Tank Car_________-- 100) 82° 85!2, 81 90 | 89 99%) 897g D5lz| 83% 88 | 86 89%! sa" 87 | 84 87 | 85 88 | 87 87 | 898, 90 “| 92" 9434 
 <"  aieppeegagene= 100) 1087g 112 |11012112 |107 11112 10812 1092] 107 109 |108 10914|10612108 |1077g 1077s|106 10738107 10812\108 1085g\10712 108 
United Alloy Steel______ no par| 331g 34 | 34 377s| 351g 3912) 36 377%! 3473 357%! 304 35 | 29. 31 30 33 | 30 3212 30 B1l2} 3053 312 30 33 
United Cigar Stores______- 100|__._ -...|185 223 |215 215 |210 210 |210 210 |_.-. ----|176 176 |17473200 |205 205 |169 185 170 192 |185 210 
PD ecactonsveoshos 100] 116 116 114 114 |115%119 [114 118 |11312113t2)-_.. -.--|.... -.--|110 110 |1081g110 |._.. --.-|-- ~ ---|112% 112% 
Geet Beed.............. 100} 78 82%; 80 85%! 79 84 | 7714 84%| 78 84 | 75 8312] 743, 8134) 76 81 | 76 80 | 7414 771g 7453 81 | 77 80 
Jy ~ - ~ Seeeeaaes 50) 4714 47% 4612 4714; 47 48 | 46% 4712) 4614 47%s| 461g 47 | 47 49 | 4614 4712] 4714 4712| 467% 47%) 4614 47 | 46% 48!8 
United Dyewood_________- 100}... ....| 50 5012) 40 40 | 45 45 |... -...| 50 50 | 47 47 | 45 4819] 3812 3812} _ - _..-| 39 39 | 39 39 
CERES GIES. 100) _ 96 96 | 92 9219]... gS) ea A ns Fats 95le 9519) ae ee Peas PE _|. --- ---- 
United Fruit___._____-__-- 100) 15212 1631215914 18012177 183 \170 177 |161 171 |162 172 \162 173 [164% 17484 16714172 1168 173 |172 179 |175%4 18712 
United Paperboard Co____- 100) 1612 1612\-___ ____| 1614 18%] 1814 1814) 16% 1633, 14 1614|____ 14 Oe Kale ee eae _| 152 1912 
United Retail Stores________- *| 67 7834 64%, 823, 73% 84 | 795g 841g) 731g 8038! 7012 781s! 6914 7438) 6912 s 74 77%| a4 7612} 3 453, 2's Sig 
U S Cast Iron Pipe & Fdry_-100| 29 32% 29 33 | 31 34l2| 2812 321g) 2253 2854) 2012 28 | 20 28 | 24 305s) 2712 3412) 3012 4034) 363g 5812) 5414 6912 
CE cre ceretenss 100) 69 72%) 6912 7212) 693, 71%) G8lz 69%) 65 714) 64 71 | 65% 71 | 71 73% 73 79 | 78l2 8234) 8014 87 | 81 855s 
oS paeee......--+- 2+ 100, 7 71g) 7 Sle} 3% 83%| 4 414) 38, 3%!__.. _..-] 33, 3%| Ble 3le\___- iit 33, 334) _- ell 314 3l2 
U S Food Products -_-_--___-- 100) 3% 5 | 4 5 413 612) 433 51g} 31g 41e) 2!g 35g) Qi, Big) 234 633] Blo 5lg| Blog Sle) 3% 538) 3 4 
U S Hoffman Machine--~-___- *| 1873 25 | 1934 2312 181g 22 | 177% 19%) 17 1814 15 18l2) 15 161g] 151g 1814] 16 1712] 13% 16 | 15 1734| 17!2 19% 
U S Indus Alcohol_______-- 100) 62% 6875) 6414 71%) 68% 7314) 59 7114! 4934 GO7%| 40 57% 41 50 | 44 5614) 4712 56 | 4714 5435) 5312 6512) 61g 72% 
Eo dic echngeeat 100| 98 98!g/ 98 9812 10014101 |100 100 | 981g 100 | 9514 9514! 96 96 |_--. ___-|_- ..-| 9612 97 | 97ig 977%) 96 97% 
U S Reaity & Impt______-- 100, 8812 9512} 8953 9934, 9812106 | 96ls 1031s, 961210214; 885g 10012; 881g 9834) 923g 96 | 92 98 | 89 93le\ 93 9514) 9212103 
Pref ctfs w i___._.._.-___- 103 105 10219 105 105 108%'104 10714 102 14 10419) 99 105 | 973,101 | 9712100l2 10012 1047) 9914 10112/100 101 |100 105% 
a tacencacncdnt 100| 55 62 | 5714 62 | 5914 647s| 58 6212 4914 58lg| 38le 52 | 40 443%| 3512 4412) 3610 | 305g 40 | 3353 3914) 35% 401g 
Ist preferred_._._______-- 100, 99 105 |10114 1035s 10255 1043s 1011210414 9814101 | 941, 10014 95 97 | 8814 97%) 9034 o7 | 763, 95 | 814 91 | 86 90l2 
U S Smelt Refg & Mé______- 50/35 401s) 35 4112 38 43%) 3212 38 | 29 3312] 20 307% 2114 2712) 22 26l2| 23te 257%) 18% 23l2| 18% 231e| 18 23 
Preferred ________.-.._.-.50' 46 4815 45 46 . 45% 46%| 441, 4412, 431g 4433] 4012 4412 41 42 | 421g 4273 41 4133! 39 4119, 393, 407,| 38% 41 
United States Steel______-- 100/104 108%3| 10414 1083g| 1053s 10953|10314 10814 95 10375) 895g 9724! 8512 9253) 86 94 | 8573 9334) 857g 9112) 907% 9619| 937g 1001g 
A gaa 106.119 12312)11914 12114) 11814 12034)1177%g 120 | 116%4 118%4| 11712 1199/1173, 1187311613 118 |116121181s/117141191g/118 12014/11853 120 
Oy eae... . « .-.0ccceeen *| 57 65 | 63 69 | 6653 67%) 55 66 | 531g 5414/49 54 | 48 5012|_... _..-| 52 52 | -| 5214 531g) 52% 54 
I ne es ine 100)11015 110!3)111% 112 112 112 |1081410814)____ - 93 93 |105144105%4)_--_ _---|108 108 |105%2 10512) 10614 10619 - 
Sitnk G200eet._...--.--0-oe< 10} 6212 6612) 63 7533! 701g 7612) 6514 7234) 613, 69 | 5612 66 | 56 61ls| 5814 62 | 59 635s| 55le 6014] 58le 65 | 63 651g 
Utah Securities v t c_-_-- 100) 1534 1712) 16% 243 20 2355) 177% 2014] 17 1935] 1415 20%| 14%, 16 | 15 18%| 14% 18%| 14 16 | 15 16t2| 16 17% 
Weeetine COCp....-<<--.+6- *| 3434 391g! 33% 44 | 39% 44%) 35 42 30 3534) 2512 34 | 2434 3214| 263g 3334] 285g 3412) 27 2978] 27%, 3234) 29 3244 
EE  nidnneke cawenkeewe 5934 64 | 56 61 | 5114 57 | 43 4934) 397, 45 | 34 40 3344, 3814) 33 3614) 3714 3914) 317g 3612) 28 34 27 = = 3lle 
Van Raalte Ist pref______-- 100 9512 98 | 94 98 | 92 93%) 93 93 | 8912 90 | 90 90 : i | 85 85 | 8514 8514) 79% 8514 
Va-Carolina Chemical____- 100) 2333 2534] 21 27 | 18 2534 121g 191g} 8 141g} 614 10l2! 71g 935] 734 143) 834 124) 7ig 9%4) 712 103) 8lg 984 
lea 100, Glig 6312) 61 681g) 5253 69 | 3812 56 | 25% 407%) 17 2912} 20 25 | 21lg 29 | 241g 337g! 2034 2712) 2314 3334] 28% 3314 
Oo ERR: | 1612 161g) 1412 17 | 12% 1654) 714 13 5lg 884/314 584] Ble 41e| 43g 412) 45g 71g] 414 414| 35g 453] 41g 53g 
Va Iron Coal & Coke_______ 100, 5312 55 | 5312 67 | 6212 68 | 61 6612) 5912 63 | 53 54 | 52 57 | 52 56le|____ ___.| 52 54 | 52 54 | 52 53 
OU ng cc 100, 80 80 | 80 80 | 81% 84 | 85 85 | 83 83 | 7712 8014) 7814 79 |... -..-| 80 80 | 81 81 | 83 83 | 80 80 
Vivaudou (V) Inc___________- *| 1514 18 | 1612 195g) 173, 23 | 2085 227g| 1714 21ig| 157g 1953} 16 19 | 167% 20%3) 18 19 | 12 18l2] 14 161g] 12!2 15 
Vulcan Detinning___________- | 5 © tseos. oaacl ee ee ST ee Lee cacae we OL Cec, Se ee Le legae ckelen te ee 
Preferred ______________- ee See ee “eit Sy Re 9) aeeeeens ic gi Ce aeeenes agen Sept: eter oiae.. SPeteare « 
Waldorf System_____.____-_- ar Sees See ee Re | et ee ee pera at ee ee BP 
| eee Shenker | RE ONES eee ai ----| 18%, 20 | 143g 1812] 161g 18 | 17 18 | 1512 1734) 1512 1612] 15% 161g] 15 1612 
Weber & Heilbroner________- *| 1214 iz) 1214 1333) 12% 15%) 14 151g) 1314 1444) 1312 14%) 1312 15 | 13% 1514) 13% 15%) 1312 14%) 137% 1414) 131g 16% 
Wells Fargo Express_____-- 100) 91 95%4| 9314 9812) 463,105 | 4233 4714) 41 4514; 38 41 | 3412 371c| 36 36 | 35 38 | 35 405g] 38 3853| 33 35lg 
West Elec 7% cum pref__--100)1125 11414113 11494) 1111s 113%) 1111s 113 [111g 113%2\1219g 115 [112 113%2)112% 117 [113 115%2)111%4 11414/1121g 114 [11212 113%, 
Western Union Teleg.____- 100,109 11334)112 119%2)111 11134)1101g 114 |105 11014|104 10812|1011g 10712! 1047, 109 |10512 10813! 1047g 10734|106 11233|107 11034 
Westinghouse Air Brake_ ~_.50|107 11112) 10934 120 et 63 86 118 | 83 86%) 77 85 | 76 84 | 7914 807%) 8012 81%) 791g 82 | 79 83 | 82% 86 
West’ gh E & Mfg assent__--- 50| 58%, 627| 62 67's 6573) 5633 63%g) 527% 581g) 5212 5212) 5212 5712) 5434 601g) 573, 611g) 557g 585g) 571g 60 | 58% 62!g 
lst preferred____________- 50|72 75 |75 75 78 | 72 75 | 724 747%3| 7214 74 | 72lg 7212} 70 73 | 74 7512} 75 75 | 72 72 | 72 73% 
West’h'se E & M rights_-____--_|---- . ; edie 5g Lig 5g SR eee Se eae: ee) ee Se 
White Eagle Oil & R_.------ *| 247% 27ig| 2612 2934| 28 30%] 26%, 2834] 251g 277%| 243, 273%) 2314 26 | 21% 24 | 20ig 231g 20 2314) 20 23%] 23 27 
White Motor__.__..______-- 50 | 531g| 51 537g) 523, 607s) 53 5873) 4912 5312) 45 5334) 451g: 51 | 46%, 515s) 47 5134) 47 4914) 4912 5234) 52 584 
White Oil Corp_.----.------- 3 3%) 3 57%| 4 5 | 314 41g) 25g Big) 13 27g) 3g lig 1%] lg lo) 14 14) 8 8) 68g 
Certificates _....--------.-- w-- -~---|---- ----|---- ited aladdin Ce ed Ce ed 2 58 58 % «61 . > 
Wickwire-Spencer Steel____-__ 5 “10% 11%) 11 14 | 1114 12%| 10 1135| 85g 10 7 914| 5% 753| 6 753) 63 853) 5 653, 3 5%4| 2 334 
Willys-Overland.__________- 25| 67% 814 74 Sig} Gl2 7le| 7lq 8l4| Glo 753} 5 67% 5le 7ie|. 7 712| 55g 753) 5% 714) 67% 81g) Tig 1lly 
New preferred_________-- 100, 4212 4812) 445 527% 501g 607%) 6012 697%) 62 671s) 581g 641g) 6053 70 | 65l2 71 | 55 70%) 57 70 | 68% 74 | 71 83 
Wilson & Co Inc v t c____-_-- *| 36 39 | 38 4214) 37 42%| 33 37 | 271% 33 | 19 28 | 193, 26 | 2012 2512 21 25%] 19 22 | 19% 22 | 20 27!g 
Preferred ____. (tater 100| 86 87 | 86 89 | 85 85 | 81 84 | 78 84 | 68 70 | 64 6612) 66% 66%| 65 65 | 65 65 | 63 6612| 64% 69 
Woolworth (F W) ........-- 100) 1991s 22412| 20612223 (207 21812/206 223 (2121423912224 243 |22314 23634\23114259 (244 260 |25114284 |275 28712|27114 290 
Preferred ______________- DER SUE locis <acclases sunslonee eee emcelenne qeosleene socnlecce sonslewce caccleese sosblesse coselene= snes 
Worth’t'n P & M vtc___-- 100} 30%, 347%| 33 401g| 3514 3912] 3412 3812) 2753 341g, 24%, 33 | 23ig 29 | 26 3114) 23ig 2912) 2033 25 | 22 28 | 24% 27 
Preferred A v t c____-.-- Di sinx sanct On., et eek eee ee 6 ee Be ices ccnet ee |e Pe. DE Encca ceediebes Sacks. scnase 65 697, 
Preferred B v t c_____.-- 100| 6612 68 | 66% 7012} 69 7112 6712 6812) 6314 65 | 61 654) 63 65 | 6lle 62 | 6Ole 61%|_... -...| 62 62 | 58 60 
Wright Aeronautic_-________- *| 81g 87%) 8lz 912) 8% 975) 8%, 1012} 10 11 834 1053) 93, 10 912 10 95g 10 97g 1012} 10 131g] 12l2 13! 
Wrigley (Wm, Jr.) _-_--_-- mo par|---- ----|---2 -~---|-~--~ -~~~.|--.. seen lessee aeeedecse eel-cce coer l-acs eecl-zz- weccl-ze- ieecl-zaz. ae-| 37% 4088 
Youngst Sheet & Tube. ____- *| 7812 80 | 754 79 | 7312 78 | 70 7312! 67ie 























71 | 67lg 71 | 6312 67% 647% 67%! 65 7012 62 6514] 63% 69 | 67% 69l2 








THE WEEK ON THE NEW YORK STOCK 
EXCHANGE. 

The stock market displayed considerable buoyancy at the 
beginning of the week, but trading has been curtailed 
somewhat on account of the interruption of the New Year’s 
holiday. Interest has continued to centre around the rail- 
roads, the oil and steel shares. These were in strong demand 
at advancing prices on Saturday and Monday, but in the 





downward reaction of the market on Wednesday several of 
the active leaders of these groups closed the day with a loss 


of from one to four points. In the brief session on Saturday 
trading was unusually brisk, the steel and oil groups leading 
in the day’s activities. The tone of the market was again 
strong on Monday, the outstanding feature being the steel 
shares. In the early trading United States Steel common 
forged steadily ahead, and at midsession went over 100, 
the highest level in the present movement, and the first time 
in several months that this issue has gone above par. Oil 
shares were in moderate demand, Producers & Refiners 
being the most conspicuous in the group and leading with an 
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DEALINGS IN FOREIGN GOVERNMEN 
EXCHANG 


T SECURITIES AT NEW YORK STOCK 
E IN 1923. 





March Aprtl 
High Low High Low High Low 


iy January February 
\Low High Lou 


BONDS. 


Argentine (Govt) a. 
Argentine—Internal 5s of 1909, 80\, 8&2 
Austrian 7s ‘ .~1943 
Belgium 7'¢s8--- 1945 
5-year 6s 1925 
20-year s f 8s. A 
Bergen (Norway) s f 8s 
Berne 25-year s f 8s 1945 111 112% 
Bolivia 8s ...1947, 90 O4 
Bordeaux (City of) 15-yr 6s 1934 6914 78% 
Brazil, U S of, external 83.1941) 94% 99 
Cent Ry 7s 1952) 8ll2 8614) 81 85 
74s --1952) 96%; 9934;100 1037, 
Canada, Dominion of, 5s. .1926) 9912100!2/100 101%, 
58 - 1931) 9912 100%,/100 102 
10-year 5\<s 1929 10119 10219) 1005 102! 
5s8__. 1952) 9812102 | 9844 1041» 
Chile external s f 8s 1941 1024410312 103 1041. 
1926, 95 9658! 93%, 9634 
1942 1011, 102%) 10114 102); 
1946 10: 244 10312/103 104 
1951) 51) 5Ols 52% 
1945 109 11014 109% 11212) 110% 11212 10912 
92 Q4lo| 8812 94 92%, 94 | 921s 
88%, 91 | 88le 89 91 
901, 95 | 95 9514 97 96 
89%4 90%)|.... ..-.| 8712 89 | BOl, 
834 | 8llg 84 | 82% 
Ol, 99 G94) 984% 
88 88 G3le| 9214 
10814 10912 10814 10919! 1075, 
1083g 1091910813 109 |1071g 
10810110 |108 10912109 
| 961le 96le on 97 
| 97 9614 96's 
B54 86% 87 
931g 941g 96 
$3 95 
RS8lo 9010 
975,101 - | YRle 
434) 9312 97 | G4le 


| 80%2 82 | 7712 80%| 78 80 | 79 
; ' 


10114) 9853 10255 1001, 
9314 947%| 94 97 
97 9914) 985g 10234) 100g 
1084 1087g|10712 109 10819 
111 L13%g/111 1123, 109%, 
9Y1lg 9314; 9014 93 | 891s 
75\4 78 | 77% 83 | 783%, 
94 9612] 91%, 98te) 955, 
8llg 84%) 80 8419| 82 

102% 104 | 997 102%, 100%, 
99%, 10058! 991g 100i9, 997% 
991210112, 99 10012, 995 
100 = 10212|10014 10214 101 

98 9919! 9714 9934) 98% 
103 10419 10214 1041, 102 

94!2 9612) 94 961s) 95 

1015, 10214 102 10312 10214 
103 105 |103 104 |1025, 
48 5210) 45 504 44 


9114 102 98 
93 98% 
9114 10114 
1945 10712 109 


9412 100 
931, 96% 
93 99% 
10724 10912 
110121121 
S93, 93% 
72 = 7714) 
| 94 9814) 


Hukuang Ry sterling 5s 
Christiania s f 8s 
Colombia 6',s 
Copenhagen 25-year 5'<s__ 1944 
Cuba, Rep of, 5s, ext debt_1904 
5s ext debt A of 1914 1949) 
44s 1949) 
54s 1953) 
Czechoslovak %s 1951 
Danish Municipal 8s ser A_ 1946) 
8s ser B _.. 1946) 
Denmark 25-year s f 3s 1945 
1942) § 
1958) 
1942 


52 
107% 1091» 
90 
90 
94 
9Ule 
8lle 
9914 
83! ‘8 841 
107 10855 
107 10812 
he 110 
99 
U7 lo 
90 | 
1947; 921, 94 | 9314 
1962} 921; 94 | 92 
1953 SS 
French Republic s f $s 1945) 90%, 985s} 9O 
20-yr external loan 7!48.1941' 84 95 | 86l2 
Gt Brit & Ireland (United | | 
Kingdom) 20-yr ¢ 5'48 1937 102%, 1041o 
10-year conv 5'4s 1929113 116 i 14 115! 
Greater Prague 7% 1952) 6512 751 65 T5le 
Haiti 6s 1952) 961 951, 98 
Italy 5- year 648 1925) 315 943,) 
Japanese £ loan 4'4 1925 93 9316 
2d series 4'<s 1925 | W214 314 
Sterling loan 4s 1931) 80lo 82 
Oriental Development 6s 1953! 
Lyons (City of) 15-year 6s 1934) 
Marseilles (City of) 15-yr 68 19 34| 
Mexican irrig 4'¢s 1943) 
Mexico U 8S cf sk fund 5s__1945) 
4s gold deb of 1904 1954) 
Monteviedo 7s 1952 
Netherlands 6s (flat) 1972 
Norway s f 8s 1946 
6s 1952 
6s certificates 1943 
Panama 5!¢s 1953) 
Porto Alegre &s 1961) OF 
Queensiand 7s 1941 712 10910 
6s 1947/101 1023, 
Rio Grande do Sul 8s 194 9914) 93 
Rio Janeiro (City) 8s 1946) § 97 | 91 
8s 1947| { 9712) 9Ol4 
El Salvador temporary 8s_ _1948 
San Paulo (City) 8s 1952) 96 
San Paulo (State) ext s f 8s 1936! 
Seine (France) 7s 1942, 76 
Serbs, Croats & Slovenes 8s '63| 57'4 
Soissons 6s -1936) 6612 7814! 6910 767s 
Sweden 20-year 6s -1939/10412 106 | 10310 10516 
Swiss Confederation s f 8s_1940/118! ‘ 11914)1 1712 i] 183, 
Tokyo, city loan of 1912 5s | 7llo 72ig La, ; 
Uruguay, Rep, external 8s_ 1946) 103 ~ 107 
cure 25- ‘year s f 8s 1945/1111 _118 


913 84) 


107 1094, 
107 109 
107% 100%, 
| os ot US 

9 100 
87 Ig 


O54 
84 


6s. 
Dominican Republic 5s 


eee ; 
Dutch East Indies 6s 

68 

5s 


Qh). 


1031g 1045g| 103% 1043, 
gt ale ne, 11344115 
74 7: 4 742 "4 817, ‘2 

| D514 944, 96 | 
9Ale | 943, Y6lo} § 
92le 921g G3le 
92 92 934, 

| 81l4 8114 82ls 

| 92 931. 

78l0| 77% 83 

738 | le 83 

39 f 42 

57 53l2 58 

K 3918 
91, 

1 1001 995, ig 
1125,,110 
983;| 9712 


10234 10415 103 
113! 
s 
9554 
Y2le 
92 
9214 
80 


98 

9514 
9315 
9310! 


8278 


re 
‘4 


6914 7712 
69le 

32l2 ¢ 

49 ? 


be Be 
a00'8 


= = 0 


Tee Orr 


367s 


Oe 


90 

49 
1124, 

99 


wemeourwss) 


to 


9R3 
1091» 
97 


+ 1103 


9714 


2 
2g 
g 


¢ 07 93 
106! 4 10834 106 
100) 10178) 100 
95 93 
923 | 9112 


9234 


96 
107 
101%, 

97 

95 


DHle 
10614 
10014 

| D5le 
| 9334 


923 
Joar"4 


10610 
10016 


LOS7s 

10116 
99 
9410} 


05 92! 


OR 
4 94 
941, V51s 
9914) 
9934) 
87 
70le 


9534 
9652 100 
78. 8534 
5310 63 


YSle OR 
98 
85 
6612 
iow 2 


“7 

| 99 
83 
612s 


9819 
100 
8715 


70 


995g 
100 
90 
70 
85 


9834 
O8loe 
8714 
| 63le 
| Sl 
105 
4/115 
1| 76 
2 1067g,1031e 


10 
an 2 113% 1101 


advanc eC ot five point Railroad | issues were fairly steady, 
the greatest activity being apparent in Southern Railway 
shares, which advanced to a new high for the year. Tuesday 
being the first day of the New Year and generally observed 
as a holiday, all New York-exchanges were closed. The 
market suffered a brisk downward reaction as the session 
opened on Wednesday. Declines of one or two points were 
numerous, although there were slight rallies at various times 
during the day. Oil stocks were under pressure. Railroad 
issues were irregular and numerous recessions were recorded. 
The market was again irregular on Thursday. Oil shares 
fell off from one to four points, Pan American taking the 
sharpest decline of the group. Railroad issues were promin- 
ent in the day’s activities and displayed increasing strength 
in the late afternoon trading. The buoyancy of this group 
had a stimulating effect on the general list, which quickly 
brought prices back to their morning levels. Price fluctua- 
tions continued irregular en Friday. In the morning session 
trading was fairly active, but diminished in the late after- 
noon. Railroad shares were dull, but oil issues did some- 
what better than yesterday. In the general list many of 
the active issues declined fractionally. 





COURSE OF | BANK CLEARINGS. 

Bank clearings show a small increase as compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, Jan. 5) 
aggregate bank clearings for all the cities of the United States 
from which it is possible to obtain weekly returns will show 
an increase of 2.0% as compared with the corresponding 
week last year. The total stands at $8,669,388,435, against 


May 


9612 9 





$8,099,400,139 for the same week in 1922. At this centre 


June 


| ] 
Jul August | September October Nocember | December 
High Low High Low 


} 
ital Low High Low High|Low High Low High) Low High 
1001» 1017| 0214 
801, 83 


1927 1001, 10112 101! g 102% 101 103! 10115 103 102 1025 1015 10214 10112 102121011 10212 
1 


10114 10214 102 10212! 1007, 102% 
801g 81%) 81 85 | 83le 8412 
864, 89 | 8612 88%) 8512 88 
9712 10012! 95 100%! 97 98l4 
96 97%) 9514 97 | 96 971le 
98 102 | 9812 1035s| 97 98%, 
107 10812107 108%3|108%s 109 
10712 108%) 107%, 10812| 10712 109 
8612 881g! 831g 8712| 8413 87 
7712 80 | 72% 7914) 73l2 
931, 9412) 935g 953,| 94 
771g 80 | 78 80 | 77% 
997,100 | 9414 99 | 9414 
99%, 9924) 9912100 | 9912 
995g 10014) 9914 1001g) 9912 100 
10012 10112) 10034 10112} 9912 10114 
983, 997g) 991g 9934] 985g 99%, 
10312 10412'10334105 |102 105%, 
94 9534) 94 9612) 94 Q5lo 
102% 104 | 102% 10312| 10253 1041g 
10314 10414| 1033, 10512103 10412 
4134 4612) 461g 4833) 39 46ig 
108 109 |106 10734) — 
9414; 9312 9612| 9412 
8953| 8712 89 | 86le 
97 | 94 973%) 941g 
91 | : 95 | 90le 
8512) 87 | 817%, 
9214 | 9112} 895g Q1le 
94 93 | 927, 945g 
107 10812|10612103 |1067% 10712 
10644 10814;105 10712| 10634 10734 
108 10914|107 10912|107 109 
94 971g] 93!2 9514) 93 Q4le 
9912100 | 991g 997g’ 995g 101 
86 8714) 86144 87 | 85 87 
9613 9733) 9324 96!e) 961g 
9512 9634; 92%, 9612 9578 


8014) 7812 80 8514) 801g 82% 
88 92 | 88 8912) 83%, 89% 
99% 10144) 94 100!g| 98 le 1013, 
71g| 9514 9714) 9512 9612] 947%, 9612| 96 967 
102 |100 10314 98% 102 | 96 10019| 99 103 
10912109 10912 10814 10912) 108%, 1097g|108 108%) 
112 | 1085s 11012 10812110 |1084,11012/108 110 
9119| 86 92 | 86 90 | 87 881s} 87 881, 
8275 77\4 $31) 76 8014; 73 78 | 76 81% 
9810, 957g 98 9512 97 | 9514 9610| 94 954, 
837 821, 84 | 81144 83 | 81 82 | 78 81% 
10134) 10014 101%, 99% 10134] 997g 10014) 997, 1018, 
10012|100 10612; 99121007; 99 1001s) 9914 1001, 
10035| 100 101% 993, 10014) 9912 1001g| 9912 10014 
1024/1011, 10144) 993g 102 |100%,102 |10019 10115 
9912} 9812 997| 987,100 | 99 9934) 977% 99 
10414/10014 1034, 100 =10312/10212 104 |103 10414) 
9614| 9312 9614 9312 9512} 9312 95 | 9312 95 | 
10234/100 10219100 103%5%/1021g 1035s! 10219 1041g| 
10414;10010 104 (101 103441027, 10412/103 1041g/ 
47 44 4812) 4212 4514) 41 44 42 43le 
11012 109 11019 10810110 |109 109% 10712 10914| 
95 | 90 9419) 903g Q1le| 91 931g] 9112 9219| 
921g| 893, 92%, 88 9034) 88 893%, 88 8934) 
9713, 97 98 | 96% 997g) 98 99 | 97le 9812) 
9012} 9014 915g) 88 917%| 91 9112 91 O13, 
8413) 82 84 | 8ll2 8212) 8212 85 Sll2e 853, 
9914; 9914 993g) 991, 9914) 991g 99%! BOlg B9l,y 
96 | 91 961e| 914 Po 94 | 92 933%, 92 94 
10914) 10612 10814,107 10714) 10714 10812 10714 109 | 
10934) 10644 10814.107 10758!1071, 108 |10714108 | 
109434 108% 110% 10753 1101, 10812 11012) 10744 10919) 
985g 961, 9853, 95 9672| 9514 97le| G5le 97 
9712 96 97 | 97 102 99 102 (100 101 
&8 871, 90 87 88 | 87 8914, 8614 89 
9714; 94 9814) 951g 97 | 957g 97%3| 9614 97 
9614) 93 9734, 95 97 | 95%, 967.) 957s 97 
9214) 9034 9414, 902g G21g| D11g 9214) 913g 92tg) 90%, 92 89le Qlle 90 le 
100!g| 9653 10012) 953, 9814) 93 98le, 971210053! 973410014; 9214 99 | 9634 
| 9314 9614, 9212 9584) 9Ole 95 , 9353 96 | 935g 9512, 90 9412) 93 


96 
1001g 10112! 993, 101 
10912 112 1071, 10912 
7534 76 © 77le 
907g 9034 
96 983, 
921g 9414 
91 K 
78 
78le 
77\4 
3014 
45 
2614 
85 
9612 
110 
93 
93 
943, 
96 96 
106 107%, 


10314 100g 1033, 





asi 
95 
O4 
825g 


9Ale 
94 


101 
ill 
74%, 


103 
113 


102 

1115, 
771s 
911, 
9613) 
9219) 
923, 
7834 
911s} 
82lo 
8115) 


/10114 
111 
7410 
89le 925s 
965s | 2} 9614 9615 
9314) 925g 93% | 92lo 931, 
923; 9214 921» 
82 80 8lly 
93 | 91 917%) 8514 
83383) 7 743g 777s| 76 
‘ 7234 78 | 761g 
30 + nal 
51 5: 52% 55 | 
30 343,| 
86 $ 8612 
993, 1 9810) 
1098, 1101 108 a1 1103, 
O51, 93° | 95 96 le 
: 9612 965s] 9533 965s 
‘ 975g] 9512 975s] 9512 963, 
97 94 97le 94 9710 95 96 | 96 98 lo 
10712'106 =10715/ 10534 10 31g! 10614 107 }105l2 106 
10112/10014 10119|10012 102 |1001g 102 |10012 101%, 
9834) 95 917g 9512 94 96 | 96 97le 
9434) 9210 o| 911g 94 | 901g 9310] 90 931e 
95 3g 90 93 | 92 | 9014 92 


3 1¢ 23,104 
21 133 1141, 
8215! 


95 


10244) 1003, 
11214) 1097, 
76 

8910 
95le 
90 le 
904g 
7534 


2} 99lo 10112) 
10684 109%, 
7610] 76 78 
9% 334 | 90 92 
977g| 9714 9819| 
94 9212 9384 
| 911g Q2le 
| 7914 8014 
| 871g 90 
73 = 880 
72% 7834! 
30 3414! 
42's 51 | 
27 3038 | 
| 86 8734) 
| 907g 9714! 
11014 111 


763, 
8612 
9744 
9212 
921g 
795g 

| 87 
73le 

7312 2 


411, 

41 

10010 100144 
11153 /110 


981o| 9714 


1015g/100ig 10210 
111 |109%4111 


8 
11033 11134 
985g) 97 9819} 


9214 G64 | 91%, Q4io 
92 94 | 921, Q3le 
9534 9634) 9614 963, 
94 961 2 9212 9534 
105 10612)1037%s 10514 
10012 101', 10014 10114| 100 10012 
9512 961le| 93l2 95%) 92 96le 
89%, 91 1 SS 9Ol2| 87 89lo 
| 89 91 | 88 90 8534 891s 
.|100 100 |100 1001s 
963s| 95 9612) 95 $7 
9910; 98 Q99le| 9612 QSI4 
871o| 7912 85 | 79 833 
68 6412 67 | 64 66le 
8312} 803g 831s 77 83 
| 10384 1047s | 1017g 10414| 10224 1043, 
}L1119 11219)1115g 1125g/ 11153 11212 


1111 | 
9514 
9612 


| 9610 9715! 


| 9012 90 
983s 
993, 
87 


9714| 9315 | 
9919| 98 
8753) 


° | 84 
7134; 641g 68 | 65lg 


99le 


“9615 
100 


9834 
781g 


“95lg 
Q8lo 
831s 


97 lo 
9915} 
841o 


97 9924) 967, 
961g 100 | 97 
99 | 85 8934) 837g 
7033| 68 7812) 631s 7014| 64 
314/ 80 8319} 7912 83 | 76 82%) 80 835g, 82ls 
10534105 105384! 10419 10519! 104 1055g)10414 105 
11814/114 11584) 1147 116%4)113!2116 112 115 
7719) 7514 77 | 75 76!3| 74%, 75le| 68 75 | 66 6834) 6453 67 | 63 6434 
10512) oon 388 }10212 1033410214 104 |10112103 |101 103 |101 104 |103 104 
i: 214 110 1124'109 1111110912111 [10812 11114! 10812 10912! 10812 111 110 112 








there is a gain of 3.5%. 


Our comparative summary for 
the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending Jan. 5. 


Per 
1924. Cent. 
$3 ,993 ,000 ,000 
517,816,540 
410,000,000 
342,000,000 

98 ,536,176 

a 


1923. 





New York $3 859,675,851 
> 529,564,749 
424,000 .000 
345,000,000 
114,367,214 


a 

126 ,400,000 
*100,000,000 
127,003,775 
101,077,681 
91,495,907 
80,196,936 
56,613,638 


$5,955,485,751 
844,034,360 


$6,799,520,111 
1,699,880,028 


$8 ,499 400,139 


Philadelphia 


Kansas City 
St. Louis 


Los Angeles 


Pittsburgh 131,926,049 


104.326 ,554 
95,728,277 
88,865,469 
68,765,273 


$6 ,094 664,332 
840,846 ,416 


$6 ,935,510,748 
1,733 ,877 ,687 


Total all cities for week $8 ,669 388 435 

a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 29. For 
that week there is a decrease of 4.1%, the 1923 aggregate 
of the clearings being $6,908,095,912 and the 1922 aggregate 
$7,205,497,449. Outside of this city, however, the decrease 
is only 1.0% Tos the bank exchanges at this centre having 
fallen off 6.5%. We group the cities now according to the 


Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
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Twelve cities, 4 days 
Other cities, 4 days 





Total all cities, 4 days 
All cities, 1 day 
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a loss of 1.0%, i in the New York Reserve District (including 


this city) 
of 3. 9%. 


of 6.5% and in the Philadelphia Reserve District 
In the Cleveland Reserve District there is a gain 


of 1. 9%. in the Richmond Reserve District of 6.6%, and in 


the Atlanta 


Reserve 


District of 8.8%. 
Reserve District the totals are smaller by 4.6% 


In the 
b, i 


Chicago 
n the St. 


Louis Reserve District by 9.7% and in the Minneapolis 


Reserve District by 12.9% 


In the Kansas City Reserve 


District there is a decrease of 8.8%, but in the San Francisco 


Reserve District there is an increase of 11.19 


T 


he oa 


Reserve District shows a gain, but it is small, being only 0.39 
In the following we furnish a summary by Federal Reserv ° 


districts: 


SUMMARY OF BANK CLEARINGS. 





) | 
| 
| 





| 


Inc.or| 
Week ended Dec. 29 1923. | 1923. 1922. 'D Dec. 1921. 1920. 
Federal Reserve Districts. | $ | % | $ 
(lst) Bostan....._... 11 cities) 367, a a 371,370,482| —1.0] 277,046,684! 364,085,706 
(2nd) New York_-__-__- 10 ‘* |3,870,306,704|4,138,881,855| —6.5|3,422,362,664| 4,281,734,048 
(3rd) Philadelphia__._.10 ‘* | 472,893, 675) "492, 014,060} —3.9| 370,510,209) 454,274,976 
(4th) Cleveland. -_-___- 8 ‘* | 317,024,146] 310,990,481| +1.9| 268,316,754| 370,929,391 
(5th) Richmond-__-_-___ 6 * 163,543,006} 153,411,573, +6.6| 116,752, 089} 142,234,013 
(6th) Atlanta ________ —s 177,094,372! 162,772,092; +8.8| 122,818,839) 145,904,603 
(7th) Chicago_______- _ * 730,091,185) 765,165,336] —4.6| 580,510,857) 677,864,453 
(8th) St. Louis._____- 7 +‘ | 68,728,885; 65,025,799} —9.7| 46,923,072; 48,654,725 
(9th) Minneapolis_._. 7 “ 99,456,826) 114,230,447; —12.9| 95,670,927) 112,318,333 
(10th) Kansas City____11 ‘* 200,121,209} 219,536,737, —8.8| 182,995,407! 238,626,542 
(11th) Dallas ________- s+ 61,206,133} 61,006,193] 4-0.3} 45,839,572| 49,583,793 
(12th) San Francisco._.16 ‘“ _ 388, 994, 326 | 351, 091 394) + 11.1} 310,158,317} 309,372,868 


Grand total 


nutside New York City 





35 095,284, aa he 3 SS, 1694, 776) 





121 cities’ 6, 908 095,912! 7,2 205, 497, 449 


—4,1 15, 839,905,391 |7,195,583,451 


ata chia eet 


859) 2,970,499,941 


29 cities! 286,374, 314! “277, 700,4 436! +3. V3 294, (661,18 187! 330,481,338 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— |_ 


First Federal 

Maine—Bangor - 
Portland. --__- 
ass.— Boston -_- 
Fall River ---- 
Holyoke __- 
7 = - 
Nor Bedford_ 
Springfield ___- 
Worcester 
Conn.— Hartford 

New Haven_-- 


2 


R.1I.—Providence 
Total (11 cities 


Second Federa 
N. Y.—Albany-- 
Binghamton- -- 
Buffalo 
Eimira 
Jamestown - - - - 
New York - 
Rochester 
Syracuse. 
aga pl mer 


J.—Montclair 


Week ending Dec. 29 











Total (10 cities) 3,870,306, 4. 138,881,855} —6.5 


Third Federal 
Pa.— Altoona. -- 
Bethlehem ---- 
Chester - - - - 
Lancaster - - - - - 
Philadelphia - 
Reading 
Scranton 
Wilkes-Barre _- 
,. ae 
N. J.—Trenton-_- 
Del.- Wilmington 


Total (10 cities)} 


Fourth Feder 
Ohio—Akron - --- 
Oe eee 
Cincinnati -- 
Cleveland - -- 
Columbus. - - 
Dayton 
CO 
Mansfield ___ 
Springfield _ 
Ee oancana 
E = ee 
Pa.—Erie-_--_-_-_-. 
Pittsburgh ---- 
W. Va.-Wheeling 


Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk_-_-- 

Richmond ---- 
8.C.—Charleston 
Md.-—Baltimore - 
D. C.—Wash'ton 


Total (6 cities) - 


Sixth Federal 
Tenn .—Chatt’ga 
Knoxville 
Nashville 


Fla.—Jacks’nville 
Ala.—Birm'ham - 
Mobile 
Miss.—Jackson _- 
Vicksburg 
La.—N. Orleans- 


«a? 
Total (12 cities) | 


1,196,381 
3,115,157) 
1,118,689) 
2.456.671| 

449,000,000) 
2,756,017! 


,355 





4'061,379 
a 


472,893 ,675 


al Reserve D 
d5,188,000 
3,975,037 
57,789,247 
d89,242,000 
12,041,900 

a 


a 
41,552,451 
a 
a 
44,232,959 


a 
143,002,552 
b 


317,024,146 


Reserve Dis trict — 





Reserve Dist 
1,812,787 
47,980,978) 
48,530,000 
d2,904,811 
84,133,430 

| d18,181,000 





163,543,006 


Reserve Dist 
45,626,112 
2,499,012! 
d16,446,000 
50,533,757 
1,684,000 
1,307,239 


a 
12,326,450 
25,587 ,943 
1,785,711 
8§26,321} 
331 405) 
58,140,422) 











“177, 094, 372) 


Phil boos 





1,050,768! +13.9 
3,859,820; —19.3 
1,706,072 | — 33. 
2,540,628; —3.3 
468,000,000; -—4.1 
2,585,797, +6.6 
4,774,945} —0.8 
2 ,554,921) +24.3 
1,045,552} +22.0 
3,895,557 | +4.3 
a a 
492,014,060 —3.9 
istrict—Clev eland— 
4,563,000; +13.7 
3,641,856' +9.1 
59,202,898 —2.4; 
88,002,683 +1.4 
13,113,600; -—8.2 
a a 
a a 
1,526,248} +1.7 
a a 
a a 
3,475,419} +21.8) 
a a 
137,464,777, +4.0 
b b 
310, 990, 481 +1.9 
rict— Richm|ond— 
1,787,257) +1.4 
7,301,015} +9.3 
46,176,167 +5.1 
2,819,629 +3.0 
78,014,724} +7.8 
17,312,781 +5.0 
153,4: 411, 573| 6.6 
wat? Atlant\|a— 
262,057, +6.9 
2 ‘713.039 —7.{ 
16,663,697; —1.3 
46,756,735) +8.1 
1,707 ,046 —1.3 
1,300,235 +0.5 
a | a 
10,548,744) +16.9 
24,184,249) +5.8 
1,726,704, +3.4 
659,797) +25.2 
278,968; +18.8 
50,971,821, +14.1 
162, 77 3, 092, +8.8 


Inc. or 

1923. | 1922 _Dec. 

Reserve Dist/rict -Boston ,— 

1,541,628, —1,405,032| +9.7 
2,062,482; *2,300,000) —10.3) 
328,000,000} 330,000,000) —0.6 
1,852,877 1,832,483} +1.1 

a a a 
1,362,000 i; 139, 433, +19.5 

a a 
1,120,484, om 298, 419) -13. 7 
3,981,979) 4,368,357 | 8.8 
2,591,000 2.873,000/ —9.8 
9,357,779) 9,857,779) —5.1 
5,227,616} 5,003,179| +4.5 
10,537 600) 11,292 ,800| 6.7 
367,635,445| 371,370, as —1.0) 

Reserve Dis trict—-New |York 
4,197,743) 4,297,806] —2.3 
731,900) 693,100) +5.6 
435,517,802| 37,706, 456) —5.8 
567,904 470,318' +20.8 
€1,051,337 914,569| +15.0 
-|3,812,811,753/4,079,802,673) —3.5 
8,450,194} 8,649, 811| —2.3 
a 4,169,934 3, 447,830) +20.9 
2,496,722) ,517,673| —0.8 

311,415) ett 619) 


3,377 239,532 








797 647 
2,020,487 
,000 ,000 
1,296,003 


a 
899,126 


245 


a 
1,107,982 
2,907 ,943 
2,744,881 
7,£60,758 
Hy neyoed 

8,722,000 


277 ,046, 684 


3,763,335 
666,700 
28,003,661 


; 765,385 


7,624,311 
2,887,098 
1,666,514; 

346, 128) 





3 422, 362, 664 
ia— 
882,000 
4,016,107| 
1,078,000 
1,757,711 
350,000,000 
2,099,929 
4,044,201 
2,168,51! 
1,189,89° 
3,273,85° 
a 
370,510,20' 
006 
18 
65 
12 
306 


Osh 


D> 


, 586 


v 


54,906 


ow 


N 


peteeges 


26 
36 


000, 000 


o- 


268,316,754 


1,215,800 
5,941,606 
35,167,425 
1,841,615 
57,658,625 
14,927,018 


116,752,089 


4,266,123 
2,070,366 
13,910,585 
35,102,123 
1,980,172 
928,209 


a 
8,418,194 
15,647,292 
1,643,088 
583,407 
252,759 
38,016,521 


~ 122,818,839] 1 


933,694 
2,500,000 
324,143,789 
1,324,247 


a 
923,981 


a 
1,205,278 
4,058,353 
3,751,894 
9,222,065 
4,785,005 
11,237, 400 


364,08 5, 7 706 


4,000,000 
702,300 
34,714,584 


1,264,347 
4,225,083,510 
9,830,255 
3,766,810 
2,090,852 
281,390 


4,281 734,048 


801,908 


3,545,539 


1,100,000 | 


2,100,000 
332,659 
2,338,572 
4,756,642 
2,684,599 
1,179,253 


3,435,804 





> 


7,374,000 
3,597 ,993 
57,490,506 
120,231,980 
12,355,900 


1,173,300 


pp nee 


4,300,000 
a 
164,405,712 
b 


37 0, 929, 391 


1,415,260 
6,612,207 
39,530,748 
3, 000, 000 


oo 6 


77,572, 527 


14,103,271 
142,234,013 


6,000,000 
2,485,748 
15,684,965 
40,278,879 
1,755,045 
*1,800,000 


a 
10,513,367 
15,790,355 

2,000,000 
491,362 
243,552 

48,861,330 


145,904,603 










































































Week ending Dec. 29. 
Clearings at— |——— ——--—-— --- — ——— 
| Inc. or | | 
} 1923. | 1922. |p Dec. | 1921. | 1920. 
| $ $ | % $ $ 
Seventh Feder\al Reserve District —-Chi cago- 

Mich.—Adrian -_- 162,361 153, 366 | +5.9 149,816 133,765 
Ann Arbor... 644.970 693,482) — 7-0) 320.000 375,000 
Detroit ....... 111,209,720! 111,976,930. 0.7 92,383,000 76,667,054 
Grand Rapids- 5,000,532! 5,157,793, —3.0) 4,763,810 4,543,158 
Lagees .....- 2,074,044 1,480,803) + 40.1 1,315,000 1,200,000 

Ind.—Fft. Wayne 2,059,126 2,066, 132| —0.3 1,648,680 1,613,074 
Indianapolis_ - - 17,223,000} 16,203,000! +6.3 13,872,000 13,500,000 
South Bend--- 1,640,200 2,084,600! —21.3 1,217,078 1,400,000 
Terre Haute- -_- 4,713,310) Not included jin total 

Wis.— Milwaukee 29,443,414 28,634, 558) +2.8 22,363,522 25,360,732 

Ia.—Cedar Rap. 1,891,246 1,803,047} +4.9 1,392,019 1,643,093 
Des Moines -- 8,938,997 8,702,437; +2.7 7,471,367 7,014,617 
Sioux City---- 5,382,000) 4,542,505| +18.5 3,591,560 4,547,753 
Waterloo _-_-- 1,174,759 * x + 30.5 882,510 1,084,602 

Ill.— Bloomingt'n b | b b b 
Chicago - 534,501,589) 572,470,661; —6.6) 422,464,105) 530,439,947 
Danville --_--- a | a a a a 
Decatur ------ 899,650 864 1889] +4.0 732,250 917,015 
, ee 3,691,236 | 3,816, 247) —3.3) 2,824,305 3,469,031 
Rockford --- -- 2,027,774; 1,710, 118) +18.6 1,520,000 1,747,099 
Springfield ioeasntend 1,904, 768) +11.6) 1,599,835 2,208,513 
Total (18 cities)| 730,091 ,185| 765, 165, 336 —4.6 580, 510,857, 677,864,453 
Eighth Federal) Re serve Dis trict—St. Lo uis— 

Ind .—Evansville d5, ae 476 4.738,471) +7.1 3,505,183 3,986,094 

Mo.—St. Louis - - a a a a 

Ky.—Louisville_- 19, 666, 730) 27,305, 767| -28.0 19,666,730 21,692,556 
Owensboro - - - - 459,145, 552,529, —16.9 391,694! 299,311 

Tenn.— Memphis; 21,315,760 20,765,203; +2.6 14,759, 322) 13,426,605 

Ark.— Little Rock 10,682,788 10,396, 904! +2.8 7,440, 700) 7,233,500 

il!.—Jacksonville 387,592! 366, 1925) +5.6 267,583) 909,908 
Gee. 5a csc< 1,143,394) *900,000) +27.0 891 860) 1,106,751 
‘Total (7 cities)_| 58,728,885 os.00. 700) 9.7 46,923,072 48,654,725 
Ninth Federal Reserve Dis trict — Minneapolis: 

Minn.—Duluth.-| 45,780,405, 5,126,445) +12. 8) 3,747,922 8,438,218 
Minneapolis - - - 57,641 168) 69,430,418) —17 0} 49,421,000; 63,000,000 
is Peieneses 29,968,961: 32,888,668 —8.9 31,835, 777, 34,812,885 

N. D.—Fargo--- 1,470,668 1,798,258! ——-18.2) 1,400,594 ' 1,987,281 

8. D.— Aberdeen. 1,075,522: 1,116,930 —3 7 838,916! 1,400,000 

Mont.—Billings - 475,071! 560,697; —15.3) 5,040,300 932,354 
ee 3,045, 031) 3,309,031, —8.0) 3,386, 418 1,747,595 
Total (7 cities) - 99, 456, 826° “414, 230, 447) —12.9 9) 95 ,670, 927: 112,318,333 

Tenth Federal’ Reseess Dis trict —- Kans as City 

Neb.—Fremont- nt..| 8,979 333,408; —16.3 262,298 : 
Hastings- - rite 949 405,7°2; +1 5} 393,430 404,928 
ee es “| 3,054,567) 3,380,543, —9.6) 2,299,797 4,000,000 
eee | 32,213,307. 36,557,665; —11.9| 27,289,420 33,198,761 

Kan.—Topeka --| 43,528,018 2,826,093, +24.8, 2,165, 1249) 2,925,731 
Wichita-- --- d6 699 ,000 8,411 '000) —20.4 7,838, 136) 8,182,296 

Mo.—Kan. City-| 114,615,423|; 126,500,230 9.4| 109, — 215) 145,837,318 
St. Joseph---. a a a a 

Okla .— Muskogee a a | a | a 
Oklahoma City| d20,240,382 20,989,201 —3.6| 16,907,469 21,055,563 

Tulsa- err a a a ' a a 

Colo.—Col. Spgs. 881,649 939,250) 6.1} 650,000 300,000 
Denver ‘ 17,568,905 18,536,937 5.2) 15,094,116; 21,540,692 
Pueblo - e629,030 656, 648) —4.2) 482,277 | 681,253 
Total (11 cities) | ~ 200, L 21 209] 219, 536, 7 37) —8.8 182,995,407 238 ,626 ,542 
Eleventh Fede|ral Reserve |District— Da Ilas 

Texas—Austin-- 1,525,000 1,275,926; +19.5 1,431 1399) 1,500,000 
Dallas - - - . 434,507,000) 37 627,303! —8.3 22,686,655) 24,592,853 
Fort Worth_--| 11,595, 280| 19,772,871 +7.6 10,401 000) 11,458,774 
Galveston 9, a 930 73 a + 23.0 8, _ 885 8,432,166 
Houston a a 

La.-—Shre veport 4, 203, 923 3, 707, 577| +13.4 2 989, 633) 3,600,00) 
Total (5 cities) - 61 206, 133 “61 (006, 193 +0. 3 45,839,572! 49, 583, 793 
Twelfth Feder|al Reserve D|istrict-——San Franci'sco— 

Wash.—Seattle - - 33,562,939 29,955,516! +12.0} 25,485,937 24,943,018 
Spokane --.--.-.- 410,145,000 *9,500,000 +6.8 8,839,000) 9,500,000 
‘Tacoma - a a a a a 
Yakima -- 1,053,980 1,128,250; —6.6 1,128,250; 1,400,000 

Ore.—- Portland 31,195,579 26,607,253) +4+17.2 24,846,824| ¢ 25,641,099 

Utah—Salt L.C’y 14,527,595 14,823,000, —2.0 12,423,406 16,000,000 

Nev.—Reno - | a a a a a 

Ariz.—-Phoenix a a a a 

Calif.— Fresno. 3,612,333 4,288,862 15.8) 3,384,540 3,849,305 
Long Beach--- 6,851,559) 5,398,237) + 26.9) 2,719,891 2,775,888 
Los Angeles- 125,781,000) 106,550,000 +18.0| 84,667,000) 76,065,000 
Oakland ..-..-- 12,798,134) se 008, 000) + 16.3) 9,290,263) 8,553,905 
Pasadena 4,484,780 "548,712| +26.4| 2,389,926] 2,557,219 
Sacramento - 66,451,631 5, 5188, 193} +24.4 4,152,417 4,712,974 
San Diego 3,093,5! 50} *2,800,000) +10.5 3,200,000) 3,000,000 
San Francisco 131,600, 000) 125,700,000} +4.7; 124,100,000) 123,300,000 
San Jose 1,871,192 1,863,146 +0.4| 1,400,000; 2,000,006 
Santa Barbara - 767 Of 51| 760,125; +0. 9) 556,363 589,560 
Stockton...... c2, 198 1000) 1,972, 100) + 11.5) 1,574,500 4,484,900 
Total, (16 cities) | 389, 994,326] 35 51, 091, 394) “$11. 1; 310,158,317 309, 372,868 

Grand total (121/— = ee 
cities) 16, 908 ,095,912!7,205, 497, oa alk, 1 ‘5, 8: 39, 905, 391) 7, 195, 583,451 
Outside New Y ork| 3,095,284,1 59|3,125,694,776| . oO 0 2,462, 665 8: 59) 2, 970, 499, 941 


Canadas. 
Montreal - 
Toronto _- 
Winnipeg 
Vancouver __ 
Ottawa iia acai iil i 


Sodnery 
St. John_- 
Victoria _ 
London 
Edmonton -- 
OO 
Brandon - 
Lethbridge 
Saskatoon -_- 
Moose Jaw 
Brantford 
Fort William _- 
New Westminster 
Medicine 
Peterborough. - 
Sherbrooke 
Kitchener 
Windsor 


Moncton 
Kingston 


_ Total (29 cities)\ 





Hat. -.| 


Prince Albert - i cs -| } 


81,800,559 
84,527,126 
| 60,774,441} 
| 13,941,037) 
6,103,240, 
4,644,827 
2,297,496 
5,167,368 
7,113,346, 
2,398,657 | 
1,950,070) 
2:705,719 
4,215,348) 
3,921,869) 

593,691) 


-| 510,537| 


2,065,902 
1,421,047, 
993,985 
1,366,229 
494,265 
422,239| 
_| 805,322! 
690,484| 
882,420) 
| 2,638,948) 
387,271| 
742,634) 
798,237) 
i —EEEE 


286, 374, 314 


a No longer report clearings. 


ending Dec. 26. 


d Week ending Dec. 27. 


all 
80,217,741 
88,522,653) 
44,436,710! 
11,801,702 
r¢ 291, 475 Vv 
234,986 | 

2 514. 323 
267 871; 
55,175 
816, 662 
1,875,111 
2'874,107| 
3,906 ,823 
3,704,712) 
609,802) 
524,208) 
*1,500,000 
1,286 ,607 
ai pt ,994 
2,124) 

475 5, '030| 
346,074; 
754,973) 
29,594, 
965,858) 
2,469,527 


5, 
4,8 
2, 


‘Ine. or 


Dec. | 


% | 


+6.9) 


340,171, +13.8| 
872,598) —14.9| 
601,825, +326 


27 7, 700.4 436. 


b Do not respond to requests for figures. 
e Week ending Dec. 28. 


Ww eek ending Dec. 27. 





1921. | 1920 
$ $ 

101,171,632! 107,648,577 
86,885,442)  82.769,146 
42,894'274| 60,694,810 
11,577,396} 16,777,284 
6,080,117; 7,569,697 
4'805.736| 6,569,346 
2°778,.623| 3,328,563 
4.901.673 5,871,282 
4'729:490, 7,217,951 
2'411.769| 2.707.817 
2'256:798, 2.029.499 
2,833,836, 2,793,106 
3.763.391, 4,893,531 
4,234,168| 4'300,606 
663,820, 723,896 
526,823 729.442 
1,709 ,463 1,989,311 
1,188,399, 1,573,836 
930,428} 1,149,124 
757.985 952,996 
555,244 588.689 
363,789 435,729 
736,396 867,863 
828/371| 1,072,567 
840,392) 957,926 
2,299'820' 3,082,866 
345.620! 388,593 
854,946 797,285 


+3.1 


735,346) 
_ 294,661,187) 330,48 481, 338 
c Week 

* Estimated. 
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THE CURB MARKET. 

While strength and activity constituted the feature in 
Curb Market trading on the closing day of 1923, profit- 
taking followed in the opening session of the new year and 
thereafter irregularity was the chief characteristic. Oil 
shares, as usual, were the leading issues. Trading in 
Prairie Oil & Gas was heavy and the price rose from 240 to 
269, closing to-day at 26214. Prairie Pipe Line sold up 
from 103 to 110, re acte d to 10573 and closed to-day at 107. 
Buckeye gained 6% points to 77 Indiana Pipe Line ad- 
vanced from 85 to * 99 and dike: sold at 89. Magnolia 
Petroleum moved up from 158 to 163, dropped back to 
152, but moved upward again, resting finally at 157. Ohio 
Oil was ae: advancing from 704 to 79%, the close to-day 
being at 79. Solar Refining on few transac tions advanced 
from 170 to 190 and sold finally at 189. South Penn Oil 
after an advance of 18 points to 176, broke to 155, the final 
figure being 160. Southern Pipe Line rose from 89% 
to 100 and ends the week 99. Standard Oil (indiana) 
was up about a point to 6714, but weakened to 6544, the 
close to-day being at 653%. Standard Oil of N. Y. sold up 
at first from 4624 to then down to 45% and at 46% 
finally. Trading in industrials exhibited little of interest. 
The undertone was firm. Durant Motors advanced from 
30% to 35% and closed to-day at 3424. Durant Motors of 
Indiana sold up from 7% to 10% and at 10%% finally. Glen 
Alden Coal rose from 76 to 78 and reacted to 77° Gold 
Dust Corp. improved from 31 to 3524, with the final figure 
to-day at 35! Peerless Truck & Motor gained four points 
up 26% and rested finally at 26. Stutz Motor was prominent 
for an advance from 8% to 1124, the close to-day being at 
11%. 

A. complete record of Curb Market transactions for the 


week will be found on page 77. 


— 
/ 


‘ 


Me 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the wee 
Samuel Montagu & Co. of London, written 
Dee. 19 1923: 


of 
date of 


kly cireular 


under 


GOLD. 
The Bank of England gold reserve aga 
was £126,196,335 
day. 
India and the Continent have taken a fair proportion of the substantial 
supplies of gold which came on offer this week. 


inst its note issue on the 12th inst 
), aS Compared with £126,044,760 on the previous Wednes 


The United Kingdom imports and exports of gold during the month of 

November 1923 were as follows: 
Imports. Exports. 

I Nene et ea Ce £96, 100 
Sweden eos ss a £2,000 
Netherlands —__-_- : 9,395 215,544 
paaeum - bea Siaai ‘ 1,480 
France _ aieie aha ms = x 30,596 
Egypt - = 250,000 
West — oe 5 101,452 
United States of America ___- ‘ 1 586 8,410,739 
Java and other Dutch possessions in the Indian 

REPS REESE IES ca eae ar 0 a eae ar ine en ee ‘ P 10,000 
Various South American countries eae aul 471 ey 
OS RSE aa as a 221,790 : 
I 2,754,327 
Oo nS 5 saat iat 131,988 
Aa eae —— 4,130 
aes iene re aN an ret 237 47,098 


Total “$3, 3.091, 252 £9, 197 ,675 

According to figures issued by the Belgian Ministry of Colonies, the pro 
duction of gold in the Congo has risen to 3,500 kilograms. In 1921 the 
production was only 2,100 kilograms. 


SILVER. 

On the whole the market has been quiet during the week. The Continent 
has been a moderate seller and America has been disposed to let out some 
supplies at the rising rates. Yesterday the quotation for cash—33 11-16d. 
—was the highest fixed since Nov. 7 1922. The amount of speculative 
business open in this market on Indian anb China account has been con- 
siderably reduced of late. As supplies are not yet plentiful, bear covering 
orders, even though they may be far from large, are bound to influence 
prices more than usual. 

The latest United Kingdom silver coins have a more pleasing aspect 
than those to which we have grown accustomed, though with some reluc- 
tance. The use of nickel for alloying the siiver to 500-1000 fine has been 
abandoned for that of copper, and the exterior of the pieces has been 
blanched to a greater degree. The films of pure silver thus left upon the 
surface must eventually be removed by wear. We shall then be able to 
compare the appearance of the new copper with that of the old nickel 
compound, the greenish tinge of which failed to meet popular approval. 

The following extract from a report by the ‘‘Times’’ correspondent from 
Peking throws interesting light upon the conditions in that country: 

“It had been generally expected that the widespread confusion through- 
out China would result in a serious check to foreign trade. The 
Customs figures for the half-year, however, have falsified these forebodings 
and given proof of the extraordinary vitality of trade in China. The 
Customs revenue is ahead of all previous records, and even if a generous 
allowance be made for the increase consequent upon the application of the 
effective 5% tariff for part of the period, there is a net gain of $2,000,000 
(£225,000) compared with the ‘record’ figures for the corresponding period 
last year. . The explanation is simple enough. It is that the 
Chinese are fast awaking to the utility of foreign manufactured goods, 
that their standard of living is steadily rising, and that the demand for 
foreign articles within the zones of the Treaty Ports alone is sufficient 
to maintain and increase foreign imports. In huge areas in the interior 
trade and enterprise are being stifled to extinction by the chaotic conditions 


No 


about 


The 


as re 


Silver 


continues unabated. 
there seems to be no limit to its possibilities."’ 


(In Lavs of Rupees.) Norv.30. Dec.7. Dec. 15. 
Pe i 17850 18220 17943 
Silver coin and bullion in India________________ 9550 9340 9063 
Silver coin and bullion out of India_____________ a " aiumiia 
Gold coin and bullion in India_________________ 2232 2232 2232 
Gold coin and bullion out of India_____________ tee: sa SS 
Securities (Indian Government)_______________ 5748 5748 5748 
Securities (British Government)_______________ 300 900 900 


The stock in Shanghai on the 15th inst 
ounces in sycee, 29,000,000 dollars and 1,130 silver bars, as compared with 


on the 


—Bar Silver per Oz. Std.— Bar Gold 

Quotations— Cash. Mos. per Oz. Fine. 
Dec. 13 ey re 33 7-16d. 303 Kya. 94s. 6d. 
Dec. 14 - eS ae sae 33 Kd. 32 id. 94s. 5d. 
Dec. 15 eae ane 33 %d. 32 13 9 meee 
ES SR eee eer eee 33 %d. 32 13-16d. 94s. 4d. 
pee. 18 .. sind abe da ateck emcee 33 11-16d 32d. 94s. 4d. 
Dec. 19 - - 33 %d. 32 11-16d. 94s. 4d. 
Average --- 30.0624. 32.822d. 94s.4.6d. 


Yd. above and the 


ENGLISH FINANCIAL MARKETS-— 
The daily closing quotations for securities, &e. 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week ending Jan. 4. Dec. 29. Dec. 31. Jan.1. Jan.2. Jan.3. Jan. 4. 
Silver, per oz___...-- d. 339-16 33 7-16 Holiday 33 11-16 341-16 33 11-16 
Gold, per fine ounce_____._-. 94s.10d. 958.4d. Holiday 95s8.10d. 96.s10d. 96s.2d. 
Consols, 24 per cents_.__-_- 3 55% Holiday 55% 55% 55% 
British, 5 per cents._______~- 100 Holiday 100% 99% 99% 
British, 44 per cents - 97 Holiday 96% 96 %4 96 34 
French Rentes (in Paris) _ _fr. .-- Holiday Holiday 55.10 53.50 53.05 
French War Loan (in Paris) fr. Holiday Holicay 70.35 69.75 68.85 


The price of silver in New York on the 


Foreign. 










It is hardly affected by the political chaos and 


INDIAN CURRENCY RETURNS 





silver coinage was reported during the week ending the 15th inst. 
. consisted of about 21,100,000 






21,800,000 ounces in sycee, 
Sth inst. 


29,000,000 dollars and 820 silver bars 






silve r quotations to-day for cash and forward delivery are respectively 
same as those fixed a week ago. 











-PER CABLE. 





, at London, 
sported by cable, have been as follows the past week: 













same days has been: 





in N. Y., per oz. (cts.): 


. 643 


43 
z 





ivekeedne 644 Holiday 64% 6 64% 


. 
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New York City Banks and Trust Companies. 
All prices dollara per share. 








Banks—N.Y. Bid | Ask Banks BtG | Ask | Trust Co.'s; Bd | Ask 
America *_...| 210 | 215 Harriman... 315 “ New York 
Amer Exch...| 290 | 295 Manhattan *. 154 157 American..__|  -. =. 
Bowery* -_-__- 440 -- Mech & Met. 384 | 389 Bank of N Y. | 
Broadway Cen 1f0 oo |Mutual®..... 320 & Trust Co 480 il 
Bronx Boro*_| 140 .. Nat American 120 135 Bankers Trust 350 | 355 
Bronx Nat.__| 115 _. |National City 346 350 Central Union 502 | 512 
Bryant Park*® 155 7 New Neth*_. 145 150 Commercial... 110 120 
Butch & Drov) 135 150 Pacific *._... 200 .. Empire__- 305 | 315 
Cent Mercan.! 215 SS Bere 413 418 Equitable Tr. 193 | 197 
ee 343 346 Port Morris 167 Farm L& Tr. 560 | 570 
Chat & Phen-_| 253 256 Public... .-- 335 _. Fidelity Inter 198 ie 
Chelsea Exch*) 102 112 Seaboard _... 375 385 | Fulton - .| 255 = 
Chemical_...| 535 545 Seventh Ave. 80 -. |Guaranty Tr. 247 252 
Coal & Iron__| 212 -- |Standard ®...' 215 -- |HMud@dson ..... 230 eae 
Colonial *__.-| 375 SS =e 295 310 Irving Bank- 
Commerce __.| 298 | 301 |Tradesmen’s® 200 -.. | ColumbiaTr 215 | 218 
Com'nwealth*) 220 225 23d Ward*__. 275 -. | Law Tit & Tr.| 193 | 199 
Continental] __| 150 .. |UnitedStates* 165 173 Metropolitan. 310 2 
Corn Exch.__| 420 | 430 'Wash'n Hts*. 200 | -. Mutual (West | 
Cosmop’tan*.| 115 125 \Yorkville*... 800 on chester) ._.| 120 | 130 
East River...) 200 _ NW Y Trust... 353 357 
Fifth Avenue* 1250 1300 | Title Gu & Tr 382 | $87 
, Rees 235 245 | USMtg& Tr 305 310 
ee 1410 1440 Brooklyn United States1275 1290 
Garfield ..__. 270 | 280 Sener Island*® 160 170 Westches Tr. 210 ‘ee 
Gotham _._.-- 150 160 [Piet ..ccccce 385 400 Brooklyn | 
Greenwich *__| 290 310 |Mechancis’ *. 130 135 Brooklyn Tr-_| 475 | 485 
Hanover... | 710 -- |Montauk ts 170 -. Kings County 850 ee 
> 50 .. |Manufacturer 275 — 
People’s ____- 250 | 275 | People’s.__.- 385 ' 400 































* Banks marked with (*) are State banks. (z) Ex-dividend. 


New York City Realty and Surety Companies. 





All prices dollars per share. 








Dec 





prevailing, but the economic edvelopment of Littoral and Riverine regions 





Bid | Ask | | Bid | Ask |j Bta | Ask, 
Alliance R’ity| 103 .. |Mtge Bond__| 108 | 113 | Realty Assoc | 
Amer Surety-| 95 99 | NatSurety...| 160 | 164 : (Bklyn)com| 163 173 
Bond & M G-| 282 286 |N Y Title & | ist pret... 82 | 87 
City Investing) 78 -- | Mortgage... 194 | 199 | 24 pref....| 72 77 
Preferred _ 98 .. |USCasualty. 160 | 17) ||Westchester | 
et hte Mtge 154 159 | U8 Title Guar 125 ' 135 |} _ Title & Tr-i 222 a 


National Banks.—The f 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


Dec. 


Dec. 


Capital. 
26—The Westmont avons! Bank, Westmont, N. $25,000 
Correspondent, Walter 8. Keown, 503 Market St.. Cam- 
den, ? 
29—The First National Bank of Merrick. N. Y_-- i eis te 5,000 
Correspondent, Alexander Hallock, Merrick, N. Y. 
APPLICATION TO ORGANIZE APPROVED. 
. 26—The First National Bank of Sherman, So. Dak_____--- $25,000 
Correspondent, Carl Digre. Sherman, So. Dak. 
APPLICATION TO CONVERT RECEIVED. 
2c. 29—The Zeigler National Bank. Zeigler. Ill__-_---__----- $25,000 
Conversion of The Zeigler State Bank, Zeigler, Lil. 
VOLUNTARY LIQUIDATION. 
. 26—6935—The Miles National Bank, Miles, Texas- $75,000 


Dec. 


28—6% 36—The U —_ & City National Bank of Johnson 
MS, Sa EN eee 00,000 

12469—The Washington County National Bank of Johnson City, 
SN eae oa te Ue wa lak eco cn eas ide ae gl in aoa oe ee ,000 































following information regarding 










APPLICATIONS TO ORGANIZE RECEIVED. 




























John F. 
To be suc- 


Effective Dec. 15 1923. Liquidating agents. 
Lacy and Ray B. Johnston, Miles, Texas. 
ceeded by a State bank. 











Consolidated under Act of Nov. 7 1918, and under the 
charter and title of ‘“The Unaka & ‘City National Bank of 
Johnson City, No. 6236, with capital stock of $400,000. 
Consolidated bank has one branch located in Johnson 
City, to which has been assigned $25,000 of the capital. 
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Dec. 26—12477—The First Nati 
onal Bank of Quantico, Va fo | wee 2 ‘ 
D President, G. Ww. Herring; Cashier, H. Ewing "Wall. 625,000 Name of Company. Cent. |Payable. Days Inclusive. 
ec. 29—12478—The Commercial National Bank of Hattlesburs. Banks 
i a ee op Ee Ao 100,000 y m 
Hatteshurg of the Bank of Hattiesburg & Trust Co.. 5 ~~ —paneemenunbenenehnenanennens & [san. 4 Holders of res. Jan. 3% 
% es ee Burr, iss. President, R. B. McLeod: Cashier, Misi lal han aie dain canta 5 Jan. 4) Holders of rec. Jan. 3 
Miscellaneous. 
Abitibi Power & Paper, com. (quar.) $1 \J 
. — v , ‘ . apn. 21 
Austion Seles — Among other securities, the following, | 4a, eucl& iron sian Batererors 2° Jan: “1| Holders of rec. Dee. 21" 
not actua D : Tak canis" ms Is 
: /' y dea t in at the Stock Exchange, were recently sold | American Bank Note, common Gets": *$1.25 Feb is sHolders of vee. Feb | 
a soe in } red York, Boston and Philadelphia: em ore ee & Mtge., pref. (quar.)--| 1% |Jan. 1| Holders of rec. Dec. 20 
: S. ' an gar, common | eee * y ; ‘ 
= y Messrs. Adrian H. Muller & Sons, New York: Amer. Smelt. & Retg.. com (quar...) *1s¢ (Feb. 1|*Holders of ree. Jan, 11 
a _ ertee. | | Shares. Stocks. Price. PP nay iti veuasmiiesess<t OT 3% Mar. 1 *Holders of rec. Feb. 20 
75 See Ose FEB on econ owe 5 lot 25 Glass Machinery Co, of Colum-) antic Refining, pref. (quar ) - 1% |Feb. 1 . Jan. 
5S Dusinte Cae Co... pret. ~* , » pref. (quar.)-_------ % eb. Holders of rec. Jan. 15 
75 do Common ---.--.-____. Jhio ancitaly Corporation. -_ - 4 ; 
20 Manhattan Mige., com._$1 h.|2 ae ~+------------- ----- Beac iM ian ia ¢ Jan. 2) Holders of rec. Dec. 21 
5. dg. Commons” Sion per ah: | ritaburgh, fae SIO Mot | Best (C-. Tractor, pret quar.)---o-| x |-°°°5-| Holders of ree. Jan 2 
} Sy EO per sh.|300 American Direct ‘Concentrat- ” _ Mils, common__ Ree pata eh poate: 4 Dec. 31 mr ae | ae. Dee. sie 
3 I >. of N. 25 persh.} ing Co., par $1_...---__- OEE «ccsssuseeccsecconce 3} 
wat — ey seme & Devise. 3 Asse hawk y Tile & Slab Co_______| — Ch Oca ccandcneteenens “4 ‘Feb 15 “Holders of rec. Feb. 7 
D al |3 Assembled Tile & Slab Co----——- | en Co MON. ...-~----------- 1: R ‘ 
175 Corn Exc hange BkK_$421 to $4: a | Bonds. Per Cent eaieees > Sane ee es Oa ST: ped is| Holders po A 
sas Motion Picture Corp., | $2,000 Second Ave. RR. 5s, 1948, . Chief Consolidated Mining (quar.)-___- *10c. Feb. TlsJan, i “ eo” = 20 
ao re $1 lot | certificate of deposit...____ $5 lot | Chic. Wilm. & Frank. Coal, pref. (qu.)--| $1.50 |Feb 1\ Holders of rec. Jan. 15 
dn imonggaok ype vier Corp./ ns | $6,000 Missouri Pacific RR. 4s, penne hy ogy (quar.)---.-.-.-....- 2 |Jan. 15) Jan. 3 to Jan. 15 
common, par $10___...-- ot 1924, coupon on____---_______51%% Jongoleum Co., common (quar.) ____--- *75c. \Jar *Holders . 15 
200 do Preferred, par $10-_- | $10, 000 Mountain Lakes, Inc. st °° | Consolidation Coal (quar.)_______- *$ i 50 Js . 31|*Holders tie. an, is 
+ | . a ares : an. 31|*Holders of rec. Jan. 15 
, common.________- $33 lot| Mtge. 7s, July 1 1922, coup. on_ 11% Juba Company, preferred - ___---.--.-- 3% |Feb. 1) Holders of rec. Dec. 31 
By ee Ci & Co aici eet ee” com. (quar.)____- 1% \Jan. 19} Holders of rec. Jan. 5a 
\ + ‘ ° 2 | eee % |Jan. 19| Holders ofrec. Jan. 5 
Shares. Stocks Price.| S 3. Stock pi Preferred (quar.) - - van 3 : 5a 
4 National Union Bank, Boston. ° Sp ly SO & Trust Co Price Eastern Steamship, preferred_________- +87 we oy 15 eHolders or ue. —% 7 
a5 cs siatioual Hank” Bs "195% | | Worcester, Mass. ———————-_ ‘nen | Go aes eee "2, (Reb. 1)*Holders of ree. Jan. 15 
ant ~ oe- |1 Bigelow Hartford “Carpet Co. ale Sug: | ete Spe a PE *2\% |Feb. 1)\*Holders of rec. Jan. 15 
PO By taney seas penne 292 | ‘ WR Se Aa > "1501 6 pete Reagent wre ~~: 2 geernar an $2. 50 Feb. 1) Holders of rec. Jan. 21a 
oston, | S Nashua Mis. Go.. common 811. ami 4 6S eee 1% |Jan. 10) Holders of rec. D 29 
Mass _.___. = ito aso 3134 | Holly Sugar C P F | Jan. 15 
reer oy egies 333 |3 Norwich & ae ; Pt y Sugar Corp., pref. (quar.)__....-| 134 |Feb. 1| rs 2c. Jt 
30 Commonwealth-Atlantic Nation- | 642 essen Waner Oe. ~— ae Homestake Mining (monthly) A boa 1° 50¢. ing 25 sHolders a ree. — 19 
2 e 5 Wanna a4 uoheies 206% | 5 units Ivar-Lite Corp___..____- 150 on ~- he 7 ‘ial Bank of Canada, com_-_-| 114 |Dec. 31| Holders of rec. Dec. 21 
Ledeen, a eee 50% preferred (quar.)...-....--.-------| 1% |Dee. 31| rs of rec. Dee. 
B M sie ang ° | 25 Lawrence Gas Co----_--.----- 141) Interprovincial Clay Prod., pref. (quar.)| 2 . Dee. 3 Boldes of oy — 31 
y Messrs. Wise, Hobbs & Arnold, Boston: Kelly-Springfield Tire, pref. (quar.) 2 |Feb. 15| Holders of rec. Feb. 1 
Shares. Stocks. Price Shares Stocks ’ Murray (J. W.) Mfg. (stock Gy)... 0o2e'\Jan. 2} Dec. 21 to Jan. 1 
7 ty S66. | SNGTES. SOCKS. Price. | Nat. Automatic Fire Al 2% \Je ‘ 1d ee 
1l National Shawmut Bank_____- 202} 6 5 American Glue Co., common 394 see sodigh  toabebeintnet | 28 eee 2) eeeees Or cee ens Soe 
5 National Shawmut Bank_____. 202 % 10 Stollwerck Chocolate Co ist br. 2214 oy ynal Casket (quar.) _| 2 Dec. 31; Dec. 21 to Jan. 4 
17 Nashua an oe. *** can i Sullivan Machinery a ps rrdg . +4 at. Dept. Stores, Ist pref. (quar. ‘3 *134 |Feb 1|/*Hoiders of rec. Jan. 15 
50 Eastern Mae. Go. oret... 68 .¢ aicor kao tiene “s + Secend preferred (quar.) © *13% |Mar 1 *Holders of rec. Feb. 15 
2 Maine ae” oe Fm ony g.Cos.,common.__... 2: 3 —, Sti 4 7 pref. (quar.) 1% |Jan 2| Holders of rec. Dec. 15a 
American Glue Co.. common 39% |$19.000 Forest Hi sai i ise Development (monthly) |} 10c. \Jan. 15) Holde f * —- & 
i 30. <7 $19. " silt: ’ : . Jan. | olders of rec. Dec. 3 
9 North Boston tathiee Deepa. 4 co - he on al > = - c ot mw ty Mills, common | 4 Jan. 1| Holders of rec. Dec. 22a 
— er , VOS~---- - 88 . er - | 3% \Jan. 1) f ree 2C 
B N > 8474 Park Utah Mining x (quar.) : | 15c. me 2 a peey a . Sen, ome = 
E y ! Tessrs. Barnes & Lofland. Philadelphia: — os - a Pano 9 al r, com. (quar.) 4 Dec. 31} Holders of rec. Dec. 15 
Shares. Stocks. Price.| Share: Ss ™ . i ’ | 2% fees. St) Bereree Os Pec. 2s ‘ 
11 Woodbury Trust Co., N.J__---: 356°’ | 10 Phiiadelpria C a Price. | yee Warts See. oe ferred | { [Bee. Sil Bastere of see. Das. 32 
‘fee tance rt = orm p < poe for Guar. Mtg.185 Pie ree, Butler & Pierce (quar.) ry Jan. 15| Holders of ree. Jan. 65a 
100 Phoenix Trust Co.......... oe 41%/10 ies cee. mt re a2 mW. oo Vi lls eee Ee y - ; com> 20) See O: eee rae - 
10 Nat’! Bank of Commerce______132 | 9 Fire Ass’ f Phik le hi: eth oF a ~ ‘c “ nore x ®. \~q Bh; SSeeGees OF Fee. Tee. Se 
4 Philadelphia Nat? Bank 138 Bs. a ~h. : hi — elphia 333% | Premier Gold Mining | #8c¢. |\Jan. 3 
b NALD DADK-_------. 392 328% Beneficis Tes stock S g r | 50c , folders of rec. Jan. 1 
10 Philadelphia Nat'l Bank. __..._391 Gollliam Mis’ fos in sto x? 5,000 io tds pea “phe Mosree — (quar ). : | 50c \Feb 1; Holders of ree. Jan. 15a 
1 Southwark Re lilly: aly “tetas lesen R.. ® a ee of 4 7 bh. ° port Lime, com. (No.1)} *1 , eb 1\*lfolders of rec. Feb 1 
7 Southwark National Bank._____228 |40 13th & 15th St. Pass. ity. +4 - Bee Dr _ nae : * 3 Feb 1}*Holders of rec. Feb. 1 
10 Producers & Consumers Bank__ 10 2 10th & 11th St. Pass. Ry_____- 209 st J rin! ve ic e. 3) et "3 Feb 1|*Holders of rec. Feb. 1 
2 Bank of No. Am. & Trust Co____288 4B waa Fonsneseel Pr rey ee Lage x mepnny Ps 526 {tees 31) Deo. 3) to sm. Fe 
; 2 Dei F atl oS ets & eat Css 20 Sayers & Scovill Co., common (qu | 44 \ Jt 2 yider rec 2 
ee a nside Title & Trust ais 100 | 4 Bourse 19! Common (extra sf ar )- | V4 i a| Holders pede a 
+g a “3 My ae BONN --2-nnceencenaenncanus ( ! » (extra) ‘ 6 jJan 2) Holders of ree. Dec. 20 
° rae ‘ Preferred (quar.) y ‘ 2 f 
eee Trust Co 890 =| $3.06 a a . Soourith AB pe : | J Jan 2| Holders of rec. Dec. 20 
nae cl chy ag ie eta eo aeee = 10 {> 00 Lukens Steel Co. 8s___.__. 98 a eng nd yi a Is when (quar.) Ta 0 Feb 1! Holders of rec. Jan. 18 
. eee | Silver King Coalition Ot .. eeeccacult Sa Tee. 8S lers of rec sc. 2 
= ~~ = Smyth (John M .) Co., pref. (quar.) m 4 ate, l Hoh, ~ pe ody a te 
DIVIDENDS. Ss eat EE ) y 7 ee (quar.) | y Jan. 1| Dec. 22 to Dec. 31 
‘irst preferred (quar.) ac Je Yec. 22 we. ¢ 
Dividends are grouped in two separate tables. In_ the | g 00nd preferred (quar.)-~----.~- 5" lee. i] Sec. a8 te. eee BA 
‘ : E Southeastern Exovress : og i 3% |Jan. 1 Tolders of ree .C. "8 
first we bring toget ther ail the dividends announced the cur- | Spalding (A. G.) & Bros., com. (quar.)_| 2 — San. 15 Sobers Pe ane. — 8 
rent week. Then we follow with a second table, in which First pine yes )-------- "| Yag (Mar. 1| Holders of rec. Feb. 16 
ra chou ase . eat a . : Second preferred (quar.)_..____- 2 siders ree. Feb. 16 
we ee Sn dividends previously announced, but which have Stearns (FB) Co. (quat)........2._| S0e. ee’ sol tetas shee ee oe 
not yet been paid. og i od eg RO Een | 96c. |Feb. 15 Holders of rec. Jan. 15¢ 
The dividends announced this week are: Tobacco Prod. Corp., class A (quar.)-_-| *144 |Feb. 15 *Holders of rec. Jan. 3 
oC » Wor wthes ° 5 aoe Oe of Calif Sormia (quer). . 6 ie 80'Jan. 26\*Jan. 8 to Jan. 19 
—__——— Titec igar Stores o m., com. (qu. var ae Feb. 1) Holders of rec. Jan. 16¢@ 
Per When | _—— I nited Profit Sharing, com. (quar.)____| 15 Apr. 1) Holders of rec. Mar. 4 
Name of Company. Cent. | Payable. Days Inclusive i C ‘— a Oe = in att stock) - m25 Apr 1) Holders of rec, Mar, 4 
a Bese ‘Ahicsinute i dei .S. Fidelity & Guaranty (Balt.)_____- 4% |Jan 7| Jan 5 to Jan 7 
Railroads (Steam). | — | U.S. Paper Goods, pref. (quar.)_______| 13% |Dee. : sIders rec. Dec 
Norfolk & Western, adi. pref. (quar.)_.-| *1 Feb. 19\*Holders of rec. Js 31 U.S. Printing & Lith., Ag (quar.) __- 14 Jan Tl Holders pe ree. ce. 3a 
Pitts, Ginn. Chie & St, Louis oe lee solceeenan C6 bee. 2am. Sia | vines protested (gat ).......-----.- 1% |Jan. 1| Holders of ree. Dec. 21a 
Reading Co., Ist pref. (quar.)--.---.-- *50c. |Mar. 13,*Holders of rec. Feb. 21 Second preferred (quar.) - 144 |Jan. 1! Holders of rec. Dec. 21a 
Rich. Fred. & Potomac,com.& div.obli.| 334 |Dec. 31| Dec. 27 to Jan i West (John) Thread Co., el. ‘A & B (qu. ) 2 Jan. 2} Holders of rec. Dec. 22 
Se I bea rtetesecntiadeneuene 6 Jan. 15| Holders of rec. Dec. 28a = Woodr iff Cotto “ao Dref....... 4 jzen. 3| Holders of ree. Dec. +p 
ade u otton ae ahaa ed aad 10 |Dee. 31 Holders” of rec. Dec. 31a 
Public Utilities. | iemeilin soon 1 
Amer. Light & Teee.. common (quar)... 1 |Feb. 1; Jan. 12 to Jan. 27 ¥ low we give the. dividends announce d in previous weéks 
9 ayable in common stock) - -| , g : an. 27 é 
Common payablein common stock) | n " Feb. 1 Jan. 12 to Jan. 27 and not yet paid. This list does not include dividends an- 
Bangor Ry. & Electric, com. (quar.) __-__| 1 Feb. 1| Holders of rec Jan. 10 nounced this week, these being we = the preceding table. 
California-Oregon Power, pref. (quar.) - : 1% Jan. 31) Holders of rec. Jan. 15a 
Chesapeake & Potomac Tel. of Balt.(qu.) 1% |Jan 15) Holders of rec. Dec. 31 
Citizens Gas & Fuel (Terre Haute)— | vi its Name of Compa Sons ers ary a oe 
ee gone ee ee Ee | 4% |Dec. as! Holders of rec. Dec. 18 ae ee eee 
eferre Eee | 1% |Jan. 1) Dec. 27 to Jan 1 Rail d 
Columbia (Pa.) Gas (quar.)..-..------ i 2 Dec. 31) Dec. 22 t an. ams im at Si Poi . 
Commonwealth Edison (quar.)_..--.-- | *2 Feb 1|*Holders of see - 15 pt ewan mtd ny pate it — i ares Sf ces. SS. oe 
Conestoga Traction, common (quar.)._-| 1% |Dec. 31) Holders of rec. Dec. 21a} Atch To he & tante Pe — serene 3 Feb. +] Metis ottee, Dor, oes 
Preferred (quar.)_....--- ceaeiieoan | 11% |Dee. 31| Holders of rec. Dec. 21a | Atlantic Geant Line RR. commen... Hr =. : 10 Holders 7 — ie te 
Cys ei Pow., New Orl.— ‘. | ? Baltimore & Ohio, common (quar.)-_-_- 1% Mar. 1 Holders - can. 1 120 
ee oot eatenssnasan seen: -| nee or egg eee Dec. 10 PUGIOTOE (GUBP.) 2oscnccacscccnnces 1 Mar. 1| Holders of rec. Jan. 124 
as bc. 3 ac. 2% t 5 ‘eb. ; ; ’ 
Elmira Water, Light & RR., com. (qu.) | l Dec. 31) He ld f . Jan. « 1 Canada Southern —— te as 1% Feb. 1 Hokiers of icant Dec. 28a 
oe hy edly palate 3 con 3| oo _ oO a — 21 Cent ra }RR. of New Jersey (quar.)__--- 2 Jan. 15) Holders of rec. Jan. 4a 
— Gas & Fuel, common (quar. a as Dee. 26) Holders of eee Dec. 140 go peemanies ates tp as C9 io oles | - i a 
common (extra)......--------- 2 ‘Dec. 26| Holders of rec. ? > » North W Teatern. common. __ = oiders of ree. Deo. 300 
Illinois Northern Uti ities, pref. (quar. .. | *11% |Feb. x *Holders of rly poe is” a eee) Se oe eo a oe 
Kentucky Utilities, pref. (quar.)_-...--- ;} |} 6 |Jan. Holders of rec. Dec. 3la | Chicago St Paul Minn. ‘& Om., pret___- Ht ha ss] Gelke ete fae “ie 
eS". Ry. & Lt., com. (quar.)__| $1. 50 Dec. 29| Holders of rec Dec. 27a Cine. New Orl & Tex Pac pid. Ges in fo 7 Holders of ri Feb. = 
eferre | a |} 1% |Dec. 31) Holders of rec. Dec. 27a Pref red us > vs pair var 4 re eine a & oa 
Lancaster Gas * & Fuel (quar.) Ro ot | 3 Dec. 31) D »n € ‘ 5 P ‘ig = . reas (quar.) eM Oe ee 14 June 2| Holders of eee. May 174 
Milwaukee El. Ry. & Lt., pref. (qu.)---| 134 |\Jan. 31) Holders sane i aia Cleve, Cine hie, & St. L., com. (qu.)-- ps Hees 5) Reraee os cee. See ie 
Mountain States Power, pref. (quar.) -- 1% |Jan. 20! Holders of rec. Dec. 3la Preferr 6 | « uar.) ieiatntmptn te i Ee. is) Gada we ee 
Newburyport Gas & Elec. (quar.)_.-__- *$1 Jan. 15|*Holders of rec. Jan. C oat ht" geeetanemet nade 506 tae. OS) Seeree oes. See. Se 
iu - 15\*Holders of rec. Jan. 3 uba Railroad, preferred - 3 Feb. 13 de 
_ Extra (from reserve for dividends) ___|*$1 Jan. 15\*Holders of rec. Jan. 13 Delaware I vackawanna & Western 1 in. nae a F 
North Shore Gas, pref. (quar.)_._...--_- 1% |Jan. 2| Dec. 21 to Jan. 1 Detroit River Tunnel “ (quar. "oe 15| foe ee oe 
oe Electric, common (quar.).| 30c. Jan. 2) Dec. 19 to Jan. 1 | Georgia Railroad & Banking (quar.)___- 3 Jan 13) wea. “Ss Jan. rr 
 pretesred (GUGl.) ...2..caccccne. 1% |Jan. 2} Dec. 19 to Jan. 1 Gre t Ne th ferred teats ‘ Feb. 1| Hok = i 
oe oes oe ci: 2 oe . reat Northern, preferred __--.-.--.-.. 2% |Feb. 1)| Holders of rec. Dec. 27a 
Ph Bg cid EI ny my io a +4 to Jan. 1 Gulf Mobile & Northern, preferred _____ 1 Feb. 15, Holders of rec. Feb. 1a 
oy Eid ng -magrenagdy ee a M4 - 31). : to Jan. 14 Kansas City Southern, preferred (quar.)_| 1 Jan. 15) Holders of rec. Dec. 31a 
Pub. Serv. Co. of Nor. ii, com. (aaar)|* *$] 75 Feb : He S ol a 18 a aah ie vill ~wethedeionniae Otc Ieee. iil Makhere of me Jan ) te 
: ; ec. Jan. 15 | Louisville & Nashville_- 2% |F t ; 
OS OO Eee *1\% \|Feb. 1 *Holders of rec 5 | “- SeneadOnh $n hes > Sap RE y oe” oe) eee ee ae ae 
nee) yt & Light, com. (quar.) -_ 1 4 Jan. 2 Holders of he . _ eee oe Wisk Ganaed Gone} rs apres: th ver | —s a _ 3 
referre eh akg dot oe aes cai 1% \Jan. 2) Holders ofr : ‘ pI Yentr: cede ceed 2° : folder: ; — 
Southern Cities Utilities, com. (quar.) _- 75e. Jan. 10 Holders of a. Des. iba ps Seas conse S nintndatite dl teal ‘i vob, i ebtue af ses, tae, She 
MR a oy a green ee eee 1% |Jan. 10) Holders of rec. Dec. 15a Northern Securities Co ARIE BE NAT. 7“ — 10) song ” o. on io 
SS } 1 Jan. 10| Jan. 1 to Jan. 10 7 Extrs DE EA PO IRR EST | Dee. 25 Sam. 
United Gas & Elec. Corp., pref. (qu.)._-| 13 \Jan. 1 _ ) Maraastte, prior peel. (quar)... ; Pe 7 Bi wee. ce, 
pees So =. agen (qu.) H+! mae ee - rec. Dec. 27 Pere Marquette, prior pref. (quar.) ___- 1% |Feb. 1) Holders of rec. Jan. 15a 
Wash. Balt. & Annap. El. RR..pf.(qu.).| 1% |\Jan. 1| Holders of rec. Dee. 32a Philad iphis oe Trento [eee iis wie | ie 
Wisconsin River Power, pref. (quar.) ---|*$1.75 Feb. rt *Holders of rec. Jan. 31 Pittsb. Ft Wa oe & Cae. Sr ft. (qu.)- 1m tee. 6] Sette of ton: Goon Be 
York Rys., common (quar,)_-..--.---- | 3 1 ei 5| Holders ofrec. Jan. 5a Pittsburgh & Lake rie sick ctottenaente $2 50 Feb. 1| Holders of re. jay ia 
ad aeons soceseesae ° . ake | rle--~-------..... P ers ol rec. Jan. a 
erred (q ) = Jan. 31' Holders of rec. Jan. 21a | Pittsburgh & West Virginia, pref. (qu.)-' 1% \|Feb. 29' Holders of rec.Feb1'24a 
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Name of Company 


Books Closed. 
Days Inclustee. 





Railroads (Steam) (Concluded). 
Reading Company, common (quar) ---- 
Second preferred (quar.)..________-_-- 
United N.J. RR. & Canal Cos. (quar.) -- 


Public Utilities. 
All America Cables (quar.) 
Am@ican Gas (GUGP.)...cccccccccccces 
Amer. Gas & Elec., pref. (quar.) - 


Amer. Telephone & Telegraph (quar.) -_| 


Appalachian Power, preferred (quar.) . _- 
First preferred (quar.)..._____-..--_- 
Bell Telephone of Canada (quar.)_.-.--- 
Boston Consolidated Gas, preferred _- - - 
Brooklyn Borough Gas, common__.---- 
Carolina Power & Light, com. (quar.)_- 
Central Ills. Public Serv., pref. (quar.) -- 
Central Power, preferred (quar.)__.__-- 
Cin. Newp. & Cov. L. & Tr., com. (qu.) 
I 
City Gas of Norfolk, pref. (quar.)_.---- 
Preferred (quar.).........ccccccoce 
, .. ff 32 ie eetrees 
.. . .. i") eaeeaaaepeeeaoe 
Colorado Power, com. (quar.)__.__.--- 
Consolidated Traction of N. J 
Detroit Edison (quar.)............---- 
Detroit United Ry. (quar.)__________-- 
Dominion Power & Transmission, pref _- 
East Bay Water, preferred A (quar.) --- 
Preferred B (quar.)_...............- 
Ei Paso Electric Co., preferred__._..._- 
Germantown Pass. Ry., Phila., (qu.)_- 
Internat. Telephone & Teleg. (quar.) __ 
Interstate Public Service, prior lien (qu.) 
Kentucky Securities, preferred (quar.) _ - 
Laurentide Power (quar.)_______.____- 
Louisville Gas & Elec. of Ky., pf. (qu.)- 
Manchester Trac., Lt. & Power (quar.) - 
Manufacturers’ Light & Heat (quar.) _-_- 
Massachusetts Ltg. Cos., 6% pref. (qu.) 
Eight per cent preferred (quar.)__.__ 
Michigan Gas & Electric, pref. (quar.) _- 
. 4 ~ 2S eeeaeenesi 
Middle West Utilities, pref. (quar.)._-- 
Montreal Telegraph (quar.)____._____- 
Mountain States Power, com. (No. 1)_-- 
National Fuel Gas (quar.) 
pie hee eee ay 
Nevada-California Elec. Corp., pf. (qu.) 
New York Telephone, pref. (quar.)-_.__ 
Niagara Falls Power, pref .(qpar.)_-_--- 
Northern States Power, com. (quar.)_-_- 
ee umeee 
Oklahoma Natural Gas (quar.)________ 
Pacific Gas & Electric, com (quar.)___- 
Pacific Telep. & Teleg., pref. (quar.)__. 
Peopies Gas Light & Coke (quar.)_____- 
Philadelphia Rapid Transit (quar.)____- 
Philadelphia & Western Ry., pref (qu.)- 
Puget Sound Pow. & Lt., com. (quar.)_- 
Prior preference (quar.) 
Preferred .quar.)..................- 
Quebec Power, preferred (quar.) ___- 
Shawinigan Water & Power (quar.) 
Southern Canada Power (quar.)______- 
Southern New England Telep. (quar.)__ 
Southern Wisconsin Elec., com. (quar.) - 
Standard Gas & Elec., com. (quar.) 
Union Natural Gas (quar.)____________ 
United Gas Impt., common (quar.)____ 
Ce 
United Light & Railways, com. (quar.) 
Common (extra)......_._.._______- 
Virginia Ry. & Power, pref. (quar.)___- 
Washington Water Pow. (Spokane) (qu.) 
West Penn Power Co., preferred (quar.) - 
Western Power Corp., pref. (quar.) 


w rn States Gas & Elec., pref. (quar.)| 


' | 
| 


Wemern Union Telegraph (quar.)_____- 
Ww nsin Pow., Lt. & Ht., 7% pf. (qu.) 


Banks. 

CO, 

Corn Exchange (quar.)______________. 
Trust Companies. 

Title Guarantee & Trust (extra) 


| 
Fire Insurance. | 


Continental 


Miscellaneous. | 


Air Reduction (quar.)...............- 
Alliance Realty (quar.)__......_._____ 
Allis-Chalmers, preferred (quar.)_____--| 
Allied Chemical & Dye Corp., com. (qu.), 
Amalgamated Sugar, Ist pref. (quar.) __| 
Amer. Art Works. com. & pref. (quar.) __| 
American Can, common (quar.)_______ 

Common (extra)__.........._...._. 
American Coal (quar.) 


Amer. Greenhouse Mtg., pref. (quar.) : | 


American Ice, com. (quar.) 
meeree (ONOP) 6c neue. | 
Am. La France Fire Eng.,Inc.,com.(qu.) | 
Amer. Laundry Machinery, pref. (quar.) 
American Locker, Inc. (quar.) 
American Milling, com 
Amer. Rolling Mill, com. (quar.)______ 
American Sales Book, pref. (auar.)..... 
Amer. Seeding Mach., com. (quar.)____ 
peeeeeen (OUsP.)........ 
American Shipbuilding, pref. (quar.) 
Amer. Shipbuilding, com. (quar.) 
Common (quar.) 
| aeeeeeeeaeieaa 
Amer. Steel Foundries, common (quar.) - 
Amer. Type Founders, com. (quar.) 
weeeren (aUar)..........<se<os.. 
American Woolen, com. and pref. (quar.) 
Anaconda Copper Mining (quar.) 
Armstrong Cork Co.— 

Common (payable in commonstock) __ 
Asbestos Corp. of Canada, pref. (quar.) - 
Associated Dry Goods, common (quar.) - 

First preferred (quar.).___________ __ 

Second preferred (quar.)___________- 
Associated Industrials, first pref. (quar.) 
Associated Oil (quar.)........________ 
Atias Powder, preferred (quar.)_______. 
Austin, Nichols & Co., Inc., pref. (quar.) 
Barnhart Bros. & Spindler— 


1 


a; akc. | 


First and second preferred (quar.)___-_| 
Bayuk Cigars, Inc., first pref. (quar.) __| 
Second preferred convertible (quar.) __| 


Second preferred non-conv. (quar.)___ 
Beech-Nut Packing, common (quar.) __- 
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| Holders of rec. 
Holders of rec. 


Dec. 21 to 


Holders of rec. 
Holders of rec. 
1| Holders of rec. 
15| Holders of rec. 
15) Holders of rec. 
1| Holders of rec. 
15| Holders of rec. 
1) Holders of rec. 
10| Holders of rec. 
1) Holders of rec. 
| Holders of rec. 
fi} Jan. 1 to 
5| Jan. 1 to 


Jan 1 to 
| Holders of rec 


Holders of rec 


Dec. 25 to 


Dec. 19 to 


*Holders of rec 


Jan. 1 to 


Holders of rec. 
Ho.ders of rec 
Holders of rec 
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ee ) eee ae ee 
Preferred (quar.) 








Jan. 1 to 


Holders of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec 


| Holders of rec. . 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 6 to 

H_ iders of rec. 
Dec. 21 to 

Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Dec. 15 to 


Holders of rec. 


Dec. 20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

15| Holders of rec. 

10| Holders of rec. 

15; Holders of rec. 

15| Holders of rec 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Molders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
5| Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 

Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Dec. 
Dec. ¢ 


Dec. ¢ 
Jan. 
Jan. 
Dec. 


Dec 


Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 


Mar. 15 
June 15 
Sept.15 


|Holders of rec. Dec.15'°24 
31 


Dec. : 


Dec 


Dec. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


Dec 


Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Jan. 


Jan. 
Dec. : 
Dec. ¢ 
Dec. : 
Dec. 


Jan 
Jan. 


Mar. : 


Dec. 
Dec. 


Dec. 


Jan. 
Jan. 
Jan. 
Feb. 


Feb. 


Jan. 


Jan. 


Jan. 


Jan. 


Dec. 
Dec. 
Dec. 
Dec. 


3la 
20a 
1 
1 
31 
31 
22a 
7 


27a 
31 
21a 
3la 
la 
2a 
31a 


3la 














Per | When | 
Cent. |Payable. 


Name of Company. 


Books Closed. 
Days Inclustoe. 





Miscellaneous (Continued) . 


Beacon Oil, preferred (quar.)________. 1.8714 | Feb. 
Blyn Shoes, Inc. (quar.) (No. 1)__----- 25c. |Jan. 
Bridgeport Machine, com. (quar. 25c. \|Apr. 
British-American Tobacco ordinary....| 9 /Jan. 

oe | ee 4 Jan. 
British Empire Steel Corp., pref. B (qu.)} 1% |Feb. 
Brown Shoe, common (quar.)....-...-.-- 1 |Mar. 

. . fee 1% | Feb. 
Burns Bros., prior preferred (quar... -- 1% |Feb. 


Bush Terminal, common 2% \Jan. 
PE + accbakhaneeonsenéesevneece 3 |Jan. 
Canega Cement (GUR?.) ..-ccccccccese | 1% |Jan. 
Canadian Car & Foundry Co.— j 
Preferred (account accum. dividends) .| 43% (Jan. 





Canadian Explosives, Ltd., com. (quar.)} 1% |Jan. 
Common (en000)........-ceccceccces | 3 Jan. 
PEE DONEE) . c cisccascsusnaees 1% |Jan, 

Canadian Fairbanks-Morse, preferred___| 3 \Jan. 

Canadian Industrial Alcohol (quar.)_.--| 1% |Jan. 

Central Coal & Coke, common (quar.)--| 134 \Jan 
Sf aaa eer | 1% |Jan 

Central Foundry, first preferred (quar.) =f 2 Jan, 

Central Steel, com. (quar.)....-------- | $1 \Jan. 

(Checker Cab Mfg., class A (quar.)-.---- | $1.25) Feb. 

Chicago Pneumatic Tool (quar.)_....-.- |} 1% |Jan. 

Chicago Yellow Cab, Inc. (monthly) ---- |33 1-3c\ Jan. 
DPE ixsccwectedcaesdeseesdacesocel 33 1-3c\ Feb. 
Ns i an weenie’ SE |33 1-3c| Mar. 

City Ice & Fuel, Cleve. (quar.)...-..--- | | 
Quarterly ........--2-----2-------- } 2 |Mar. 
OE Ee ee ae ; 2 (June 
ee eae | 2  |Sept. 

Cities Service— 2 | Dec. 
Common (monthly, pay.incashscrip)| g% |Feb. 


Common (payable in com. stock scrip)! 91 |Feb. 

Preferred and preferred B (monthly) -. \% \Feb. 
Commercial Chemical (quar.) (No. 1) ..|*374clJan. 
Commercial Credit Co. (Balt.), common) /20 Jan. 
Computing-Tabulating-Record. (quar.).| $1.50 | Jan. 
Consolidated Car-Heating (quar.)_.--.-- 1% |Jan. 
Connecticut Mills, first pref. (quar.)..-. 1% |Feb. 


Consolidated Mining & Smelting- -_- Jan. 
Consolidated Royalty Oil (quar.)_..-..-| 3c. |Jan. 
Corn Products Refining, com. (quar.).-' *14% Jan. 

ES *75e. |Jan. 


Preferred (quar.)____--- 


cnmerenews | *1% |Jan. 





Creamery Package Mfg., common (qu.)-| 50c. |Jan. 
CE SE ca iicaccdnioeanverscs 50c. jJan. 
OS EEE so) ae jJan 

Cresson Cons. Gold M. & M. (quar.)..- 10c. |Jan. 

Crucible Steel, common (quar.)_._-.---- 1 |Jan. 

Cudahy Packing, common.-.-.....-...--, *1 Jan. 

ES eee $3 Jan. 

Del. Lack. & West. Coal (quar.)__._.-.- $1.25) Jan. 
Special ____- 2 aoe $2.50| Jan. 

Detroit Motor Bus (quar.)_.........-- 2 Jan. 
ee i a wie } *] | Jan 

Dome Mines, Ltd. (quar.)........-.-..- 50c. (Jan. 

| Dominion Coal, pref. (quar.)_......--- 1% |Feb. 

' Dominion Textile, preferred (quar.)....| 1% Jan. 
du Pont (E. I.) de Nemours & Co.— | 

Debenture stock (quar.).......----- 144 |Jan. 

du Pont (E.1.)de Nem. Powd.,com.(qu.)|! 1% |Feb 

. , ff (eer | 1% |Feb 

Eagle-Picher Lead, preferred (quar.)__._; 1% |Jan. 

Eastern Theatre (Toronto), preference..; 3% ‘Jan. 

Elgin National Watch (quar.)_._____--- *2 Feb. 

Ely-Waltker Dry Goods, com. (extra)...| 50c. |Jan. 

Famous Players-Lasky Corp., pf. (qu.)-!| 2 Feb. 

Federal Acceptance Corp., pref. (quar.)_| 2 (Jan. 

| Fifth Avenue Bus Securities. -._---.---- l6c. \Jan, 

Finance Co. of America, com. (quar.)...| 24 |Jan. 
N.S ee er |; 1% |Jan. 

Firestone Tire & Rubber, common------ $1 \Jan. 
Six per cent preferred (quar.)______-_- 1% |\Jan. 
Seven per cent preferred (quar.)_---- i; 1% |Feb. 

Fleishmann Co., common (quar.)-..--.-- | 75e. | Apr. 
CPC... J ccesnceecekdanne es 75e. |July 
oS | Eee are 7he. Oct 
| eS 75c. Jani 

Foulds Milling, preferred (quar.)...___- 2 Jan. 

| General Electric, com. (quar.)_....---- 2 Jan 
gS ere 15¢e. Jan. 

General Refractories (quar.)._.......-- $1 Jan 

Gimbel Brothers, pref. (quar.) ...------ | 1% \|Feb 

Globe-Wernicke Co., pref. (quar.) - 5 13 Jan 

Gossard (H.W.) Co., com. (monthly)! *25c. Feb 
CEO, THRRII ho wn ce ecuccescuce *25¢e. |Mar 

Gray & Davis, preferred (quar.)____-_-- 2 Feb 

Halle Brothers, Ist & 2d pref. (quar.)___ 1% Jan 

Harbison-Walker Refrac., pref. (quar.)- 1% Jan 

Harmony Mills, preferred (quar.) ------ *13¢ Feb 

Harris Brothers, preferred (quar.)___._- *1% Feb 

Hillcres’ Collieries, common (quar.)_.._| 1% Jan 
Gy GE. nd wk eneecane 1% Jan 

Frowe Sound Co. (quar.).........-..-. | 5e. Jan. 

Wupp Motor Car, eommon (quar.)___-- 25c. Feb. 

Hurley Machine, common (quar.) __--_-- | *$1 Jan. 
Common (payable in common stock) -_|*$1 Jan. 

Tinos BYICe (GUM... ..< cccccacuscece | *1% |Jan. 

| Indiana Pipe Line (quar.)_.......--.-- 2 Fev 

Ingersoll-Rand Co.. eom. (pay.in stock) /10 \Jan. 


Inspiration Consolidated Copper (quar.)| 50c. |Jan. 


Internat. Harvester, com. (quar.)......| 1% (Jan. 
International Paper, pref. (quar.)__....| 1% |Jan. 
Intertype Corporation, com. (quar.)__._| 25e. |Feb. 

CO SED ci cee tadncdcaccescce | 25c. |Feb. 
Iron Products, com. (No. 1).-.----- _--| $1.50 |Jan. 
Lakewood Engineering, com. (No. 1)__-| *$1.50/ Jan. 








Libby-Owens Sheet Glasseom (in stock) | f50 |Jan. 
Lindsay Light, preferred (auar.) - --| .13¢ |Feb. 
Loew’s Boston Theatres, com. (quar.) - -|*$1 \Feb. 
Lord & Taylor, 2d pref. (quar.)___.___-| 2 iFeb. 
MacAndrews & Forbes, com. (quar.)___| 2% /Jan. 
ee. eee | 4 |Jan. 
ee ----| 1% |Jan. 
Macy (R. H.) & Co., Ine.. pref. (qu.)-.-| 1% |Feb. 
Magnolia Petroleum (quar.)__...-.-_-- | 1  |Jan. 
Manati oe DE Datickiinneusdneanes | cor 
I .25| June 

p omen RRR es ne oie il es er $1.25/Sep 
Manning, Maxwell & Moore, Inc. (qu.)-|_ 134 |Jan. 
Manning, Maxwell & Moore (extra) --- "| 3 Jan. 
Maple Leaf Milling, pref. (quar.)_..._-| 1% |Jan. 
Mercantile Bankers Corp., pref. (quar.).; 2 Jan. 
Mexican Petroleum, common (quar.) -.-| 4 |Jan. 

.... "2 aa eee 2 Jan 
Michigan Limestone & Chem., pf. (qu.).| 1% jJan. 
Michigan Sugar, pref. (acct. accum. div.)|*21'4 |Apr. 
Preferred (account accum. dividends)_| *h |July 
Preferred (account accum. dividends)-| *h |Oct. 
Midwest Oi], com. and pref. (quar.)_..-|6%e Jan. 
Moon Motor Car (quar.)._.....------- *75c. |Feb. 
Motor Products Corp., pref. (No. 1)_--| $1 Feb. 
National Biscuit, common (quar.) ------ | 75e. |Jan. 
National Fireproofing, com. (special) - -| 50c. |Jan. 
IO CEE SD occccccaceddanes> 1 Feb. 
oo gO A eee 1 May 
National Licorice, common (quar.) ----- 2% |Jan 
Re CED a anccabenbbewehs suns 2% j|Jan. 
National Tea, preferred (quar.)_-.-_---- 1% (Feb. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of coup. No. 


Feb 
Jan. 


Mir. 


Holders of coup. No 


Holders of rec. 
Holders of rec. 
Holders‘of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. | 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 
| Holders of rec. 
1| Holders of rec. 
0| *Holders of rec. 
1 Holders of rec. 
10, Holders of rec. 
15 Holders of rec. 
1 Holders of rec. 
Holders of rec. 
20, Jan. 16 to 
19 *Holders of rec. 
19 *Holders of rec. 
15 *Holders of rec. 


Jan. 1 to 


10; Jan. 1 to 

10 Jan. 1 to 

10, Hiolders of rec. 
Holders of rec. 
15 *Holders of rec. 
Holders of rec. 
15, Holders of rec. 
15 Holders of rec. 
15 *Holders of rec. 
15 *Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 6 to 


| Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holders of rec. 


Holders of rec 


Holders of rec. Mar15'24a 
Holders ef rec. 
. Sept 15a 
-Dec .15°24a 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 


| Halders of ree 


Holders of rec 


5| Holders of rec. 
2\*Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 


Jan. 25 to 


. 19| Holders of rec. 
1|*Holders of rec. 
1|*Holders of rec. 

Holders of rec. 

Hoiders of r.c. 

| Holders of rec. 

Holders of rec. 

*Holders of rec. 

15|*Holders of rec. 

15|*Holders ot rec. 
5| Holders of rec 
| Dee. 15 to 

| Holders of rec. 

Holders of rec. 

Holders of rec. 

| Holders of rec. 

Holders of rec. 

| Holders of rec. 

15| *Holders of rec. 

Holders of rec. 

Holders of rec. 

15|*Holders of rec. 

| Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Dec. 23 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
| Ffolders of ree 

| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
10|* Holders of rec. 
10; * Holders of rec. 
i0, * Holders of rec. 
Holders of rec. 
1|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 20 to 


Jan. 


Feb. 3 
Jan. ; 


Jan. 
Jan. 
Jan. 


Dec. 


Jan. 
Dec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb 


1 
15 
20a 
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la 


June 15a 


Jan. 
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Dec. 


Jan. 
Jan. 


Dec. 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Dec. ¢ 
Dec. ¢ 


Jan. 
Jan. 


Dec. 


Dec. 
Jan 

Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
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Feb. 
Jan. 
Jan. 


Dec. ¢ 


Yeb. 
Feb. 
Jan. 


Dec. ¢ 
Dec. < 
Dec. ; 


Jan. 
Dec. 
Feb. 


May 


Aug. 


Dec. 


Dec. ¢ 


Jan. 
Dec. 


Dec. ; 
Dec. : 


Dec. 
Apr. 
July 
Oct. 
Dec. 
Jan. 
Jan. 


Dec. 
Dec. 
Feb. 


la 
5a 


5a 

7a 
154 
20 


3la 
15 


aig 


3la 
28 
1°24 


May 1°24 


Dec. 
Dec. 


Jan. 


24 
24 
31 
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When Books Closed. 
Name of Company. ody. Payable. Days Inclusive. 
euitatiined 
Miscellaneous (Concluded) . 

New Jersey Zinc (quar.)_.............. *2 Feb. 9)*Holders of rec. Jan. 31 
New York Air Brake, common (quar.)__| $1 Feb. 1| Holders of rec. Jan. 84 

oF RL) See $1 Apr. 1| Holders of rec. Mar. 7a 
New York Canners, Inc., Ist pref... _- 3% |Feb. 1! Holders of rec. Jan. 2a 

SL  ccacenwanscsexeneen 4 Feb. 1) Holders of rec. Jan. 2a 
New York Dock, preferred___._....__- 2% |Jan. 15) Holders ofrec. Jan. 5a 
New York Mortgage Co., com. (quar.)_.| 50c. |Jan. 15, Holders of rec. Dec. 31 

.,  .. i "3 eee 1°4 ‘Jan. 15 Holders of rec. Dec. 31 
New York Transit (quar.).-........._- 50c. Jan. 15) Holders of rec. Dec. 20 
N. Y. Transportation (quar.)_.......-. 50c. Jan. 15; Holders of rec. Jan. 2a 
Nipissing Mines Co. (quar.)-......___. 15e. |Jan. 21) Jan. 1 to Jan. 17 

_ ea, Ra aS 15ec. |\Jan. 21' Jan. 1 to Jan. 17 
Nova Scotia Steel & Coal, pref. (quar.)__| 2 Jan. 15, Holders of rec. Jan. 5 
O’ Cedar Corporation, Class A common-. *l5c. |Feb. 1)*Holders of rec. Jan. 15 
Ohio Brass, common (quar.)_+_._______ $1 Jan. 15 Holders of rec. Dec. 31a 

Preferred. Sa GL TS 1% Jan. 15, Holders of rec. Dec. 3la 
2. i | oes 624c. Jan. 15 Holders of rec. Dec. 3la 
Otis Elevator, common (quar.)____.__- 2 Jan. 15| Holders of rec. Dec. 31a 

3. eS eee 1% Jan. 15| Holders of rec. Dec. 31a 
Overman Cushion Tire, common___.___._| 1% |Jan. 20) Holders of rec. Dec. 3la 

. .__, See | 3% \Jan. 10) Holders of rec. Dec. 3la 


Second preferred (No. 1) 


fates Bld ote ale | 3% \Jan. 10) Holders of rec. Dec. 3la 
"xX" preferred 


SS aes 1% |Jan. 20) Holders of rece. Dee ¥3la 
.. & 2a: $1 ‘Jan. 21| Holders of rec. Dec. 14a 
Pacific State Securities, preferred. pieces i *. oe eee 
Packard Motor Car, common (quar.)_._| 30c. |Jan. 31) Holders of rec Jan. 154 
Pan-Amer. Petrol. & Transport— 

Common and common “‘B”" (quar.)...| $2 (Jan. 21) Holders of rec. Dec. 31a 
Paul Rubber Co., com. (in stock) _____- *f10 (Jan. 10\*Holders of rec. Dec. 31 
Penmans, Ltd., com. (quar.)_._._..__- 2 Feb. 15 Holders of rec. Feb. 5 

., .... gf. "3 SSeteeseeaeee 1% |Feb. 1) Holders of rec. Jan.d21 
Pennsylvania Salt Mfg. (quar.).......- $i 25 Jan. 15) Holders of rec. Dec. 3la 
Philadelphia & Camden Ferry (quar.)___| *6 Jan. 10,*Holders of rec. Dec. 28 

| aaa eee *10 Jan. 10 *Holders of rec. Dec. 28 
Phillips Jones C orp., pref. (quar.)_..-_- *1% Feb. 1\*Holders of rec. Jan. 20 
Philadelphia Insulz ated Wire_....__.... 2 \Feb. 1! Holders of rec. Jan. 15a 


Pick (Albert) & Co., com. (quar.)______ 40c. ‘Feb. 1) Holders ofrec. Jan. 2 
New common_____- eocc---e----| 13¢. |Feb. 1) Holders of rec.Jan. 3 
Pittsburgh Coal, common (ouar.)...... 1 Jan. 25| Holders of rec. Jan. 10a 


Preferred (quar.)- ‘ weed 1% ‘Jan. 25)| Holders of rec. Jan. 10a 
Pittsb. Plate Glass, com. “(extra) | § Feb. 15 


5 5| Holders of rec. Jan. 3la 
eae ee 2 Apr. 1! Holders of rec. Mar. 17a 
NS eae 2 July 1| Holders of rec. June l6a 


Plymouth Cordage (quar.) 
Prairie Oil & Gas (quar.) 
Prairie Pipe Line (quar.)_ 


1% Jan. 19 *Holders ofrec. Jan. 1 
AE ESS ae 2 Jan. 31\*Holders of rec. Dec. 31 
: 2 Jan 31) Holders of rec. Dec. 3la 


Proctor & Gamble, 5% pref. (quar. >. 2 Jan. 15!) Holders of rec. Dec. 24a 
Quaker Oats, common (quar.)_....--_- 3 Jan. 15; Holders of rec. Dec. 31a 
ny A nn ccvasencbecoes 1% Feb. 29) Holders of rec. Feb. la 
Realty Associates, common--.-__......-- $2.50 Apr. 15| Holders of rec. Apr. 5 
oa 3 Jan. 15| Holders of rec. Jan. 5 
 f Sea 2% |Apr. 15| Holders of rec. Apr. 5 
Rickenbacker Motor (quar.)_......._-- 2 -+\Jan. 15) Holders of rec. Dec. 3la 
St. Joseph Lead Co. (quar.)_.......--- 25c. |Mar.20}| Mar. 9 to Mar. 20 
SE ea ee 25c. |Mar.20!' Mar. 9 to Mar. 20 
Sehulte Retail Stores, com. (in pref. stk.) m$2 (Mar. 1| Holders of rec. Feb. 15a 
Scovill Manufacturing_____.________-. 6 Jan. 5| Holders of rec. Dec. 29 
Securities Company_...__________-- 2% \Jan. 15) Holders of rec. Dec. 3la 
Smith (Howard) Paper Miils, com. (qu.) 134 |Jan. 21) Holders of rec. Jan. 10a 
oo SS ree 2 Jan. 21) Holders of rec. Jan. 10a 


Southern States Oil (monthly)__._.__-_- 10c. |Jan. 20| Holders of rec. Jan. 1 
Spanish River Pulp & Paper Mills— 


Common and preferred (quar.)....-- 1% \Jan. 15) Holders of rec. Dec. 31 
Steel Co. of Canada, com. & pref. (quar.) 1% |Feb. 1| Holders of rec. Jan. 5 
Steriing Products (quar.)...........--- $1 Feb. 1) Holders of rec. Jan. 12a 
Stetson (J. B.) Co., common..____.._-- *$3.75 Jan. 15\*Jan. 1 to Jan. 15 

aR ees _|*$1 Jan. 15 *Jan. 1 to Jan. 15 
Sugar Estates of Oriente, - pref.(qu.)| 2 Feb. 1} Holders of rec. Jan. 154 
Sullivan Machinery (.uar. ee ee $1 Jan. 15; Jan. 1 to Jan. 13 
Tecopa Consolidated Mining---- _| 1'%e. Jan. 16| Holders of rec. Dec. 31 
Tennessee Copper & Chemical (que ar \: ._, 25c. Jan. 15) Holders of rec. Dec. 31a 
Thompson (John R.) Co., com. (mthly.)) 25: Fee 1; Holders of rec. Jan. 23a 

Common (monthly) -.........--..-- 25e. Mar. 1| Holders of rec. Feb. 234 
Tobacco Products Corp., common (qu.) 14 Jan. 15| Hoiders of rec. Jan. 2a 
Transue & Williams Steel Forg. (quar.)_| 75¢. Jan. 15| Holders of rec.dDec. 31a 
Tuckett Tobacco, Ltd., com. (quar.)-__-_ 1 Jan. 15, Holders of rec. Dec. 31 

Preferred (quar.)_.___- i. ot ee 1*4 Jan. 15) Holders of rec. Dec. 31 
c,. gv fh 2S 30¢ Jan. 20| Holders of rec. Dec. 31 
Union Bag & Paper Corp. (quar.)______ 144 Jan. 15| Holders of rec. Jan. 64 
Union Buffalo Mills, first pomnenee pabawal 34, May 15| Holders of rec. May 8a 

LL” =e 2'4 |May 15) Holders of rec. May 8a 
United Alloy Steel, common (quar.)....| 75¢. Jan. 10| Holders of rec. Dec. 28a 


Preferred (quar.) - 


{ Jan. 10) Holders of rec. Dec. 284 
United Drug, first preferre d (quar. + 


> i 
1 4 
8714¢ Feb 1| Holders of rec. Jan. 15a 
United Fruit (quar.)_._..._._.____ 7 2 Jan. 15)| Holders of rec. Dec. 20 
NN ee nee 2 Jan. 15| Holders of rec. Dec. 20 
OS ea eee | 24 ‘Apr. 1| Holders of rec. Mar. 6 
I is eitn ce bts GaccnawSwensana | 2! July 1| Holders of rec. June 6 
SS ae ee te | 24% Oct. 1| Holders of rec. Sept. 6 
a | 24% Jan2’25) Holders of rec. Dec. 6 


we a ee *lc. |Feb. 1|*Holders of rec, Jan. 31 
United Shoe Machinery, com. (quar. >, 50c. Jan. 5| Holders of rec. Dec. 18 
, « k.. ae a | 37 se Jan. 5| Holders of rec. Dec. 18 








ag Be erde Extension Mining (quar. )-| $1 Feb. 1| Holders of rec. Jan. 3 
§ an, common (quar.)_......._-- 75c. \Jan. 15| Holders of rec. Dec. 31 
ff” "3 eee | 1% |\Jan. 15) Holders of rec. Dec. 31 
U.S. Finishing, common (quar.)___.___| *2 Jan. 15|*Holders of rec. Dec. 20 
U. 8. Industrial Alcohol, pref. (quar.)--|_ 1% |Jan. 15| Holders o¥ rec. Dec. 3'a 
United States Radiator, pref. (quar.)___| 1% Jan. 15) Jan. 1 to Jan. 15 
U.S.Smelt., Refin. & Min., pref. (quar.)| 8744c.|Jan. 15) Holders of rec. Jan. 7 
Universal Pipe & Radiator, pref. (No. 1)} 1% |Feb. 1! Holders of rec. Jan, 15a 
Ventura Consol. Oil Fields (quar ) --__-- | 50¢. |Feb. 1| Holders of rec. Jan. 15 
va Soros — com. (quar.) __| , “ 7 = : to — 
OE ea % Jan. 15) Jan. to an. 
Vulcan Detinning, pf. & pf. A (qu.)__- “| 1% \Jan. 20| Holders of rec. Jan. 9a 
Warner (Charities) Co. of Del., com. (qu.)| 40c. |Jan. 15} Holders of rec. Dec. 3la 
First and second preferred (quar.) __ mil 1% |Jan. 24! Holders of rec. Dec. 3la 
Weber & Heiibroner, pref. (quar.) --- 1% Mar. 1| Holders of rec. Feb. 20a 
Westinghouse Air Brake DOU Pianteces $1.50 Jan. 31! Holders of rec. Dec. 3la 
Westinghouse Hise. & Mfz., com. (quar. )| $1 jee 31) fe a of rec. Dee. sie 
rst preferr q's si oe are Graeme } an. 15) Holders of rec. Dec. 3la 
White Eagle Oil & R +i. 14 wegahesee “i 50c. |Jan. 20) Holders of rec. Dec. 31a 
Westchester Title & Trust © 5 ‘Jan. 5, Holdesr of rec. Dec. 31 
Winchester-Hayden, Inc., pref. (quar.) - | 1% |Jan. 25| Holders of rec. Jan. 25a 
uw Wrigley (William) Jr. & Co.— | 
New no Dar jr any Me (monthly) ....| 25c. \Feb. 1| Holders of rec. Jan. 20a 
a no par = oe mee wd eneal a i eo —_ o rec. =: oe 
ew no par value stock (monthly) -_.-_| ‘ olders of rec. Mar. 20a 
Yellow Cab Mfg., class B (monthly) - - ../412-3c\Feb. 1) Holders of rec. Jan. 214 
Class B (monthly) obec bietenebenst i“ 3-Se/Mar. 1 Holders of rec. Feb. 20a 





* From unofficial sources. *t The New Y:rk Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further ootice. { The 
New York Gurb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 
f Payable in common stock. g Payable in scrip. 4 On account of accumulated 
dividends. m Payable in preferred stock. Payable tn Canadian funds. 

o Transfers received in London up to Jan. 1 1924 will be in time to enable trans- 
ferees to receive dividend. 


r Subject to approval by stockholders. 
t Temporary injunction has been obtained restraining the payment on Dec. 20 of 
the U. S. Cast Iron Pipe & Foundry Common and Preferred dividends. 


u New no par value stock to be issued in Dec. 1923 in place of the old $25 par stock, 
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 


v Correction; stated in previous issue as 20%. 
z All back dividends also declared for payment Jan. 1 1924. 


é Payable in stock. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 29. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers (000) omtited.) 




















} | | 
New | | 

Capttal./Proftts.| Loans, | Resero 
Week ending |————-———_ Discou t,| Cash | with Net Time | Bank 
Dec. 29 1923. |Nat'l, Sept. 14 Invesi- | ‘tn | Legal | Demand De- | Ctrew 

State, Nov. 15 ments, | Vault. Depost-| Depostis. | posits ta- 
(000 omitted.) \Tr.Cos..Nov.15, &c.' | tortes. tion 
Members of Feld. Res. Bank.| Average. | Somraee “Average Average | Average Ao 'gs. 
Bank of N Y & $ $$ $ z $ t 


Trust Co____| 4,000 12,271) 65,747 868 6 ,933 
Bk of Manhat’n) 10,000 13,676 131,300 2,811) 15,20: 3! 
Mech & Met Nat) 10,000 16,849 157,625 5,293 18.489 140,223) 3,515) 550 
Bank of Americal 6,500 5,604 76,142 1,903 10,162 75,871) 2,916 
Nat City Bank_| 40,000 52,241) 512,862 4,505 54,582) *513,576 72 "869 2, 144 
Chem Nat Bank) 4,500 16,550 114,182 1,235 12 1909) 95,536 6,597 "347 
Nat Butch & Dr 500 152 4,386 77 534) 3,515 24 297 
Amer Exch Nat} 5,000 8,128) 93,562 1,100 10, $49 77,801) 7,711) 4,957 
Nat Bk of Com_! 25,000 39,449 303,623 1,391) 32 996) 248,726 21,376 
Pacific Bank - - ‘| 1,000 1,713 25,771, 1,384 3, 694, 24,476 2,256) 


48,935 7,076 
108,874 18,578) _..- 








Chat&PhenNat 10,500 9,791) 150,651 6,248) 17 864) 120,504 27,387) 6 036 
Hanover Nat Bk 5,000 21,904 116,382 548 14,704 103 ,601' si ahead 100 
Corn Exchange- 


9,075 12,924) 178,114 7,205, 21,867) 
National Park__| 10,000 24,050 168,317, 1,188 17.217 
East River Nat_| 1,000 832) 15,440 453, 1,646. 
First National__| 10,000 55,943) 284,268 607) 25,565) 
Irving Bk-ColTr, 17.500 11,419) 256,511\ 5,099) 33,312) 


157,221| 24,715) -... 
130,934) 6,139) 7,869 
11,545 2,974 0 
191,863 21,081) 7,483 
252,122, 15, see "| 





Continental Bk_| 1,000 980) 8,426 136 938) 6 ,137| 

Chase National_| 20,000 23,250 334,954 5,006 41 ,227| 287 ‘670, 22 665) ‘ 100 
Fifth Avenue__-} 500 2,549 23,058 890 2'806) 20,920 arin 
Commonwealth _! 600 1,050 11,381 358 1 »258} 9, 544! 1,277 ee 
Garfield Nat___| 1,000, 1,642 15,278 450) 2,199) 14, 755, 34 397 


Fifth National_! 1, 200) 1,190 


16,898 274| 2. 347) 16,975| 1,252} 249 
Seaboard Nat__!| 4 000) 7,358) 


85,101) 77,957, 1,810, 61 
Coal & Iron Nat 1,500) 1,28: 3} 15,768 533; 2 014 13,389) 899 412 
Bankers Trust- ae yet 24,019, 254,675 1,318 28.075 *220,026, 24,392 
U 8 Mtge & Tr- 3,000) 4,431 47,734 1,074 6,051 42/804! 2,275 
Guaranty Trust 25,000) 18,406, 356,847, 1,629 38,069 *357,059, 42,020 
Fidel-InterTrust 2,000) 1,943 20 ,663 503) 2,483 18,147, 2,048 
N Y Trust Co__} 10 000) 18,342) 140,463, 879) 16,386 115,573, 18,123, 
Metropolitan Tr 2,000) 4,032 39,083 604, 4,610 34,120 2,793) 
Farm Loan& Tr 5, 000) 16,354 125,108 617' 13,174 *95,168 21,436) 

Equitable Trust 23, 009) 9,986 228,519 1,957, 27,574 *238, 739, 17,905 -.-- 








Total of averages 289, 375 4 40, 328 4; 378, 839 59 ce an 3,635,350 399, 780 32,052 








Totals, actual co ndition Dec. 294, 4184, 386 485, 502\c3, 715 AL 5401 ,931 32,250 

Totals, actual condition | Dec, 22 4,363,518 61. iasleoy” 453'c3 ,639 ,278 339 ,842 31,854 

Totals, actual condition | Dec. 154,353,761, 54,260)507 ,750)c3 686 7 403 ,347,32,219 
State Banks Not Me mbers | of Fed’! Res' ve ‘Bank. 








Greenwich Bank, 1,000) 2,386 20,146, 2,087) 1,916 21 1156) 7| 
Bowery Bank_.| "250! 864 5,565 368 "456 2,844) 2,033) = 
State Bank____| 2,500) 5,048 92,723 4,000) 2,061) 31 874 56 954! 


Total of averages 3,750 8, 299 “118,434 6 455 4,433} 55,874 58, 994 er 


Totals, actual condition|Dec, 29° 119,394 6,432| 4,123) 56, 


502 59. 082 2 - 
Totals, actual condition|Dec. 22 117,317 6,681) 4,796) 55,27: 5 58 on aede 
Totals, actual condition Dec.15 116,497) 6,198) 4 "908| 55,60 3) 58,693) —— 


Trust Companies Not Members of Fed’1 Res’ve Bank. 
Title Guar & Tr 10,000 13,964 53,127, 1,445 * 462} 
Lawyers Tit&T 6 ,000, 5,715 25,856 911) 


32, 402) 1,463) 
1,528| 15,577) 707} 


78,983, 2,356 4,990) 48,069 2,170) 


Total of averages ‘16, 000 19 680 


Totals, actual en'* dition De c. 


29, 78,083 2 ‘415° 4,921] 47,714 2,143) _._- 
Totals, actual ¢» “dition Dee. 22| 78,640) 2,377 4'901| 47.596) 2.179 : 
Totals, actual conc lition, Dec. 15 79,820, 2,437) 5, 49,329) 2,1 64! 


007} 


Gr'd aggr., aver 309, 125 9 468, 307 4, 576 256 68,099 507.389 3,73 39, 293 460, 944 32, 05: 
Comparison with prev. week +14,784 + 844 + 9,058) 29 ,939 249 vss 


Gr’'d ager., aci’l cond’ n ‘|Dee. 294,681,863 66,302 494,546) 3,819, 631 463, 1 56 32,250 
Comperison with prev. week + 122 388 —3,889 12,604) + 77,484 +2,283| +396 
Gr'd aggr., act'leond’n Dec. 224,559,475 79,191 507,150) 3,7 742, 147 460, 873 31,854 
Gr’d agegr., act’lcond’n Dec. 154,550,078 62,895 517,665) 3,791, 284 464 ,204 32,219 
Gr'd aggr., act‘leond’n Dec. 84,518,771 59,575 521,308 3'759.070 458.795 31,881 
= ager., act’lcond’n Dec. 14,561,185 58,158 516,300) 3,816,212 455,874 31,924 

Gr'd ager., act’lcond'’n Nov.244,503,415 56,515501,869| 3,727,781 448,486 32,113 
Gr’ d ‘ager, act ‘teond’ n Nov.174,510,059 55,148 521,555 3,759,149449,47132,015 


Note. -U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Dec. 29, $45,011,000; actual totals Dec. 29 
$43,364,090; Dec. 22, $46,518,000; Dec. 15, $6 315,000: Dec. 8, $6,314,000; Dec. 1. 
$9,283,000. Bills payable, rediscounts, acceptances and other liabilities, average 
for week Dec. 29, $515,774,000; Dec. 22, $456 ,385,000; Dec. 15, $455,333 ,000; Dec. 8, 
$432 556,000; Dec. 1, $442,326,000. Actual totals Dec. 29, $535,639,000; Dec. 22, 
$499 229,000; Dec. 15, $475,737,000; Dec. 8, $448,044,000; Dec. 1, $436,364,000. 

* Includes deposits in foreign branches not included in total footings as follows 
National City Bank, $117,896,000; Bankers Trust Co., $11,186,000; Guaranty 
Trust Co., $79,373,000; Farmers’ Loan & Trust Co., $297,000; Equitable Trust 

0., $30,204,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $17,893,000; Bankers Trust Co., $1,958,- 
000; Guaranty Trust Co., $9,347,000; Farmers’ Loan & Trust Co., $297,000; Equi- 
table Trust Co., $4,241,000. c Deposits in foreign branches not included. 








The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ 


s z $ $ 
.... -|497,966 ,000! 497 ,966 ,000| 484,588,900) 13,377,100 
6,455,000| 4,433 000] 10,888,000; 10,057,320 830,680 
_2,356, 000; 4,990, 000) 7,346, 000) 7,210,350 135,650 


Reserve banks- - 
State banks*__._.-- 
Trust companies_- 





8,811,000 507 ,389 ,000 516, 200, 000 501, 856, 6,570 14,343 ,430 





Total Dec. 29--- 


Total Dec. 22___-| 5,000 498,331, 000 506,996,000 505,719,660, 1,276,340 
Total Dec. 15_-- -| $405, 000 505,092,000 513,587,000 504,020,550} 9,566,450 
Total Dec. 8--- 8,441,000 502,084,000 510,525,000 504,828,200! 5,696,800 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Dec. 29, $11,993,400; Dec. 22, $12,007,410; Dec. 15, $12,105,150: Nec. 8, $11,988,270. 
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Actual Figures. 











Cash Reserve | | b 
Reserve | tn Total Reserve Surplus 
in Vault. | Depostiartes Reserve. Required. Reserve. 
Members Federal! $ $ $ $ $ 
Reserve banks_..- es 485,502 ,000 485,592,000 495,061,880 x9,559,880 
State banks* ..-| 6,432,000, 4,123,000) 10,555,000; 10,170,360 384 640 
Trust companies....| 2,415,000) 4,921,000) 7,336,000 7,157,100 178,900 
Total Dec. 29_...| 8,847,000 494, 546 000 503: 393, 000 512, 389, 340, x8, 996, 340 
Total Dec. 22_...| 9,058,000 507,150,000 516,208 000 502,189,940, 14,018,060 


15_....| 8,635,000 517,665,000 5 


Total Dec 
Total Dec. 8..--! 8,508,000 521,308,000 


26 300,000 508,734,060 17 
529,816,000 504,269,070 25 


,565 940 
546 ,930 





* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Dec. 29, $12,057,930; Dec. 22, $11,995,260; Dec. 15, $12,100,410; Dec. 8, $11,943,- 
540. x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUBED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


Differences from 
Dec. 29. previous week. 

rr er i  . . i etekdanebaeene men $513,804,400 Dec. $288,500 

a 3,279,000 Dec. 519,000 

Sey OEE DARE BOON. 6 oc cncdsccccceccceccce 24,132,600 Ine. 1,491,700 

Deposits with Federal Reserve Bank of New York- 70,754,700 Dec. 2,124,500 

2 REESE re Se eer 850,341,000 Dec. 2,088,300 
Deposits, eliminating amounts due from reserve de- 
Dositaries and from other banks and trust com- 

Paniesin N. Y. City, exchanges and U.S. deposits 800,028,800 Inc. 1,415,000 

NN ELEC EOE 132,250,200 Dec. 3,418,900 


Percentage of reserve, 21.9%. 


RESERVE. 
——State Banks ——— —Trust Compantes— 
a *$30,839.300 16.73% $67,327,000 15.50% 
Deposits in banks and trust cos_... 9,350, 100 05. 07% 24,733,800 05.69% 
. ee $40, 189, 400 21. 80% $92,060,800 21.19% 





* Include deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 29 was $70,754,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve in 
Investments. Deposits. tn Vaults. Deposttartes. 
$ g & BS 
5,299,993,700 | 4,380,653,300 79,476,700 | 584,092,300 
5,305,103,700 | 4,404,072,200 82,333,900 | 591,433,500 
5,343,149,700 | 4,456,769,600 79,777, 601,935,000 
5,351,110,900 | 4,422,478,500 79,056,100 | 587,766,500 
5,389,173,500 | 4,488,842,200 80,036,500 | 602,701,800 
5,353,284 ,200 | 4,461,182,100 82,900,900 | 598,292,700 
5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
5,350,666,100 | 4,495,610,900 81,105,600 | 599,275,700 
5.373,050,300 | 4,533,531,000 80,947,800 | 608,669,300 
5,337 ,904,700 | 4,522,471,900 84,949,200 | 612,693,900 
5.336 ,645,.600 | 4,561,107,.300 85,487,900 | 616.672,.200 
5,313,324,400 | 4,553,358,100 81,487,500 | 608,185,800 
5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
5,323,809,000 | 4,555,017,600 89,977,000 609 685,200 
5,375,564,900 | 4,567,845,800 | 93,693,900 , 607,561,200 
5,390, 06 0,400 4.539, 321,800 | 95,510,600 | 612 ,227 600 











New York City Non-Member Banks and Trust Com- 
anies.— The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 
uded in the “Clearing House Returns” in the foregoing: 


BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that 4s, three ciphers (000) omttted.) 







































































CLEARING Japttal Profits —_ R N N | 
; \ a eseroe et vet Nat'l 
WON-MEMBER: | -———_——_|counts,| Cash | with Demand) Time Bank 
Week Ending —. ott Invest- ves. | Legal De- De- | Circu- 
a a -Nv,15, ments, | Va \Depost- posits. | postis. | ‘ 
Dec. 29 1923. |{r.cos. Nov.15 &c. | cartes. - . won 
- | 
Members of Average Average) A A 
Fed’l Res’ve Bani $ t - | ase + ‘ak a ni tee 
W.R.Grace&Co} 500, 1,626 9,081) 13, 550 2,593, 4,886, __.- 
Total......... 500, 1,626] 9,081) 5 
oe. hen 7 550, 2,593 ee re 
Not Members of | 
Fed’1 Res’ve Bank | 
Bank of Wash. Hts 200) 389| 6 1279) 742) 328 5,472) 1,476: hoa 
7 800) 2,302, 22,000) 2,583) 1,316 21,269) ae need 
1,000, 2,691, 28,279 25, ' 
Saeat Uaaeons _ 1,644) 26,741 1,476) oun 
Not Member of | 
crates re 
.Tr.,Bayonne 500) 407; 8,807 296) 136) 2,723) 5,715 peor 
Total..... wocce 500) 407, 8,807 296 136) 2,723) 5,715 oats 
! 
Grand aggregate._| 2,000 4,724! 46,167 | 
Comparison with — \week _ : —314| = > 102 = pete ti me bs 
Gr'd aggr., Dec. 22 4,724 46,481) 3,640) 2,432) a32,838) 11,784 
Gr’d aggr. Dec.15| 2 3.000 4,580 46,993, 3,809] 2/595| a34,027| 111457,  ___- 
Gr'd aggr.,Dec 2,000 4,580 46,504 3,829} 2,795) a33,772| 11,32 ctaw 
Gr'daggr.,Dec. 1| 2 000. 4,580' 45,841' 3,618 2 ,376' a32,171' 11,57 anee 





a United ong deposits deducted, 
Bilis payable, rediscounts, acce 
Excess reserve, $13,460 — 


$81, 
peanees aot other Uabilities. $153,000. 





Boston Clearing House Weekly Returns.—!In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weckly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS 














Jan.2 {| Changes from | Dec. 26 Dec. 19 
luz4 previous werk 1423 1923. 
$ x ¢ $s 
PE ee eee ee 57.309 ,.0990 Uneh inced 57: 300,099 57,300,000 
Surplus and profite_......_- | 83,685,000 Unerenged 685.090, 83,491,000 
Loans, disc’ts & investments _| 254.158.0900: Dee. 2.346.099 857,594,009 446,709,000 
Individual deposits ,incl .U .S .}612,991,.000\Ine. 15,914,999 397.077 009 612,117,000 
OOS EE =e 121,476,900! tne. 13,2°7.999 108,949,099 116,340,000 
Time depostts.._.....-.-.. oe | 126.544 000 Tn 2°4.999 125.934.9099 126,803,000 
United States deposits. _.._. 17,719,000 I > 612.0909 29.531.990 16,547,000 
Exchanges for Clearing House’ 26,715,990 n>. 999 24.421.000 29,557,000 
Due from other banks- --.-_- 74,271 900 Ine 171.699 65,899.900 72,161,000 
Reserve in Fed. Res. Bank... 69,812.099 In 159.9%) 67.653.9°O 69,381,000 
Cash in bank and F. R. Bank 10,838,909 lees. 1,073,999 11.911.009 11,333.000 
Reserve excess In bank and 
Federal Reserve Bank - 832,999 tne. 324.99 19% NON 654,000 
Philadelphia Sanke.— The Philadctphia Clearing House 
return for the week ending D «. c with comr me e figures 
for the two weeks preceding, is given helow teserve 
requirements for members of the Federal Reserve Syvstem 
are 10% on demand deposits and 3% on time denosits, al MI 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 


is not a part of leg»l reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 

















depositaries’”’ and “Cash in vaults.” 
Week ending Dec. 29 i923. 
Two Ciphers (00) ——_—__—____—--—_—__—--— ——---| Dec. 22 Dec. 15 
omitted. | Members of Trust 1923. 1923 1923 
\F.R.System| C ompant tes| Total, 

ee $39,875,0 $5,000,0 $44,875,0| $44,875.0| $44,875,0 
Surplus and profits..-.---| 108,274,0) 15,513,0 123,787,0) 125,757.0) 123,787,0 
Loans, disc’ts & investm’ts) 695,264,0) 43,037,0' 738,301 0} 741,899,0) 740,389,0 
Exchanges for Clear.House 36,9! 56,0 625,0 37,581.0| %33,880,0| 31,756,0 
Due from banks-_--..-.-.--- 100,855,.0 22.0, 160,877,0} 104,059,0| 103,869,0 
OS ae 117,502,0 985,0!) 118,487,0) 116,413,0) 117,792,0 
Individual deposits... .--- 526.306.0| 25,.643.0 551.949.0| 554,621.0| 560,174,0 
Time deposits........--- 59.394. 0} 1,020,0| 60,414,0! 61,333,0; 60,739,0 
Total deposits__......... | 703,202,0| 27,648,0, 730,850,0) 732,367.0| 738,705,0 
U.S deposits (not incl.) -_| aba owe | 12,817,0; 13,700,0 1,028,0 
Res’ve with legal deposit’s _....| 2,996,0} 2,996.0} 3,006,0| _3,734,0 
Reserve with F. R. Bank...) 55,016,0 coment Gouna 0} 54,777,0| 55,754,0 
2 |) ae 11,325,0 1,220,0| 12,547,0| 13,277,0| 12,603,0 
Total reserve and cash held, 66,341,0 4,218,0, 70,559,0) 71,960,0| 72,091,0 
Reserve required ____..._- 55,487.0 3,948,0| 59,435,0) 59,450, 0) 60,333,0 
Excess res. & cash in vault 10,854,0 270,0 + 11,124,0' 11,610,0' 11,758,0 








* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 2 1924 in 
comparison with the previous week and the corresponding 
date last year: 












































Jan.2 1924. Dec. 261923. Jan. 3 1923. 
Resources— $ $ 3 
Gold and gold certificates__........... 168,215,004 168,220,306 117,648,000 
Gold settlement fund—F. R. Board.... 112,425,543 76,886,381 198,387,000 
Total gold held by bank_..........- 280,640,548 245,106,688 316,035,000 
Gold with Federal Reserve Agent... _- 583,618,940 608,673,840 658,892,000 
Gold redemption fund............-..- 9,222,606 10,194,903 9,588,000 
Total gold reserves__............._. 873,482,095 863,975,432 984,515,000 
Reserves other than gold_..........._. 24,477,674 21,246,794 29,055,000 
i eee 897,959,769 885,222,226 1,013,570,000 
*Non-reserve cash.............-.-... 12,317,880 9,937 ,232 11,529,000 
Bills discounted: 
Secured by U. 8. Govt. obligations._._. 184,133,500 158,190,000 169,695,000 
Dt ct btusenadadeneaneeoon 35,460,072 46,766 ,404 15,889,000 
Bills bought in open market_........_- 89,991,311 90,052,013 51,797,000 
ee 309,584,884 295,008,418 237,381,000 
U. 8. bonds and notes..........-... 2 30,105,450 11,248,750 44,163,000 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... ____.... -.--------  -------- 
P| BER ar ae 8,072,500 11,150,000 77,205,000 
Total earning assets................ 347,762,834 317,407,168 358,749,000 
7 eee 13,298,062 14,527,748 10,101,000 
ye eS OF eee 
I oct ncnssadboasooun 154,142,172 121,205,997 178,108,000 
All other resources................... 2,202,554 1,359,374 2,088,000 
We Pi cassnccscavdesscesas 1,427,683,273 1,349,659,748 1, 574, sas, 000 
LAabiits ies— re ee re 
CO Ee 29,454,300 29,439,300 28,688,000 
Din ciéncesedeaineubskinnneice 59,928,967 59,799,523 59,800,000 
Deposits— 
Te 7,392,288 9,202,772 241,000 
Member banks—Reserve account.... 758,989,876 705,484,880 741,930,000 
BP nbwesinnsabcacccieccdesonce 16,629,059 10,792,752 12,234,000 
icnecisndntiniiabuiddii witht wma 783,011,224 725,480,405 754,455,000 
F. R. notes in actual circulation....___ 419,226,103 428,578,921 597,350,000 
F. R. bank notes in circu’n—net liability _......-- ---------- __-------- 
Deferred avaliability items.........._ 134,180,333 100,863, 765 131,992,000 
All other liabilities. ..... iicaiteien ae 1,882,345 5,497 ,833 1,860,000 
ME tcetsnasenctcaceeas. 1,427,683,273 1,349,659,748 1,574,145,000 
Ratio of total reserves to deposit and = 
F. R. note Iabilities combined... __ 74.7% 76.7% 75.0% 
Contingent Uability on bills purchased 
for foreign correspondents. _.....____ 6,586,748 6,110,523 12,130,376 
* Not shown separately prior to January 1923. 
CURRENT NOTICES. 


—Clark, Dodge & Co., New York, have prepared a special review and 
analysis on the above Company covering 15 pages. ‘The booklet covers the 
organization of the Company, its connections with the Royal Dutch-Shel; 
combine, a description of its properties as well as a statement of earnings 
for the past six years. 

—Joseph W. Burden, Russell E. Sard, Frederick M. Van Wicklen and 
John B. Pitney are retiring from the frim of Prince & Whitely. The 
business will be continued by James R. Branch, Robert H. Gamble and 
Archibald F. McLiesh. 

—Brown Brothers & Co. have prepared for distribution their January 





circular describing various issues of tax exempt and corporation bonds yield_ 
ing from 4.30% to 7.82%. 
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Weekly Return of the Federal Reserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Jan. 3,and showing the condition 
of the twelve Reserve Banks at the clese of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Aocounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 29, being the first item in our department of ‘Current Events and Discussions.” 


ComBINED REsoURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE Close or Business JAN. 2 1924. 


























































































































Jan, 2 1924. | Dee. 26 1923.| Dec. 19 1923.| Dec. 12 1923.|Dec. 5 1923.|Nov. 28 1923.|Nov. 21 1923.|Nov. 14 1923.) Jan. 3 1923. 
RESOURCES. $ $ $ $ £ $ $ $ $ 
Golé and gold certificates__........... 347,890,000) 341,401,000) 348,584,000) 367,158,000} 358,847,000} 359,568,000} 376,216,000} 388,047,000} 272,504,000 
Gold settlement fund, F. R. Board_.__. 568,954,000) 553,604,000) 541,011,000) 584,501,000) 647,658,000) 587,079,000} 600,741,000} 584,046,000} 550,126,000 
Total gold held by banks_........_. 916,844,000} 895,005,000 889,595,000! 951,659,000} 1,006 ,505,000! 946,647,000) 976,957,000} 972,093,000] 822,630,000 
Gold with Federal Reserve agente___.__ 2,109,715,000 2,109 ,814,000) 2,140 445,000 2,100,895 ,000)2,055,625,000|2,104,845,000|2,098,784,000/2,107, 168,000) 2,165,627,000 
Gold redemption fund................ 57,327,000 66,108,000 61,095,000) 63,085,000} 56 ,009 ,000 60,944,000 59.715,000 54,748,000 61,194,000 
Tota gold reserves...... eacescnccce 3,083 ,886 ,000| 3,070 ,927 ,000)3,091,135,000 3,115,639,000/3,118,139,000 3,112,436 ,000| 3,135,456 ,000/3,134,009,000/3,049,451,000 
eserves other than gold.._........._- 87,984,000} 66,589,000) 72,303,000) 78,010,000} 79,516,000} 84,846,000} 77,425.000| 75,370,000} 113,319,000 
a ne ee eanckubed 3,171 /870,000/3, 137,516,000 3,163 ,438 ,000| 3,193 ,649,000/3,197 ,655,000/3 ,197 282 ,000/3,212,881,L00/3,209,379,000|3,162,770,000 
in a om cee cccoeccoccecece 67,573,000 69 661,000 64,548,000 67 612,000 68,460,000 58,754,000 71,881,000 72,860,000 94,565,000 
Secured by U. 8 Govt. obligations..| 422,764,000) 441,842,000} 385,425,000) 363,293,000} 359,078,000] 382,643,000} 341,635,J.0| 373,536,000] 351,483,000 
Other bilis discounted_............. 375,119,000} 415,309,000) 364,771,000} 398,635,000} 387,185,000] 411,738,000} 404, 000) 417,576,000} 276,162,000 
Bills bought in open market.........__ 347,185,000) 336,415,000) 322,379,000) 329,383,000) 298,370,000) 289,004,000) 284,554,000} 268,450,000) 255,182,000 
Total bilis on hand._............._. 1,145,068 ,000) 1,193 ,566 ,000} 1 072,575,000) 1 091,311,000) 1,044,633 ,000) 1 083,385,000) 1,030,742 000!1,059,562,000} 882,827,000 
U. 8. bonds and notes. ..-............ 109,288 ,000 88,835,000 72,957 ,000 77,182,000 70,384,000 71,341,000 68,332,000 78,657,000) 182,315,000 
on nnn of indebtedness... ..... 17,355,000 15,323,000 8,292,000 19,112,000 me toe eae hry sen to th ore aan aaa 4 
Municipal warrante............. ecece g ’ A 51,000 ’ ’ ’ , ’ 
Total earning asseta................ 1,271,762 ,000) 1,297,775 ,000|1,153,875,000) 1,187,656 ,000| 1,136 ,082 ,000/1 167,999,000) 1,104,156 ,000/1,150,199,000) 1,339,420,000 
PT ninkcnececnneenetmeonns 53,998,000} 57,105,000) 56,951,000) 56,456,000} 56,715,000) 56,649,000) 56,559,000) 66,162,000, 45,281,000 
6% redemp. fund agst. F. R. bank notes 28,000 ,000 28,000 28,000 ’ 28,000 28,00 28,000 2,097,000 
et ce nednensieenmiend 679,216,000} 591,608,000} 734,270,000} 683,968,000| 643,289,000} 603,579,000] 680,640,000) 787,899,000) 770,070,000 
All other resources................... 15,835,000 15,684,000 15,515,000 14,860,000 14,602,000 13,987,000 13,828,000 13,945,000 15,506,000 
Total resouroes_............-..--.- 5,260 282,000) 5,169,377 ,000/ 5,188,625 ,000) 5,204,229 000] 5,116,831 ,000|5,098,278,000| 5,139,973 ,000| 5,290,472,000/5,429,709,000 
LIABILITIES. 
| NS Ee 110,483,000' 110,103,000) 110,156,000; 110,142,000} 110,114,000’ 110,095,000} 110,103,000’ 110,023,000) 107,450,000 
Dl ihittthsteenbetesascotecsnes 220,915,000, 218,369,000) 218,369,000, 218,369,000} 218,369,000; 218,369,000} 218,369,000, 218,369,000) 218,369,000 
Deposite—Government _._............ 56 695,000 42,811,000 11,334,000 26 612,000 30,065,000 34,803,000| 26,072,000 44,911,000 6,630,000 
Member bank—reserve account. -..__ 1,963,874,000 1,874,486 ,000/ 1,849 595 ,000 1,923 505,000) 1,884,010,000) 1 881,025,000) 1,891,027 ,000|1 913,355,000) 1,942,749,000 
I «0s Cneenaneoneenciinen 30,229,000) 20,572 ,000 21,922 000, 21,556 ,000 21,429,000 22,765,000 24,380,000 24,165,000 75,394,000 
| 479,000 024,773,000 
pO 2,050,798,000 1,937,869 000} 1,882,852 ,000 1,971,673,000)1,935,504,000) 1 938,593,000 1,941,479, 1,982 431,000) 2,024,773, 
¥ .R. notes in actual circulation.__-___. 2,245,230,000 2,340,375 ,000 2,296 ,436 ,000 2,266 ,831,000/2,252,598 ,000 2 246 300,000) 2,223 ,074.000/2 263 ,048,000|2,411,058,000 
¥.R. bank notes in circulation—net llab_ 470,000, 470,000 477 ,000 483,000 489,000 498,000 502,000 ,000 2,947,000 
Deferred availability items_........._. 620,215,000) 535,490,000; 654,456,000) 610,980,000] 574,347,000) 559,044,000) 621,692,000) 691,589,000} 655,532,000 
All other Habilities.............-..... 12,171,000) 26,701,000) 25,879,000) 25,751,000 25,410,000) 25,379,000 24,754,000 24,505,000 9,580,000 
pf ee 5,260,282 ,000 5,169,377 ,0005,188,625,000 5,204,229,000 5,116 ,831,000/5,098,278,000 5,139,973 ,000/5,290,472,000/5,429,709,000 
Ratio of gold reserves to deposit and | ss 
F.R. note Habilities combined _----- 71.8% 71.8% 74.0% 73.5% 74.5% 744% 75.3% 73.8%| 67.4% 
Ratio of total reserves to deposit and - : 
F. RB. note labilities combined. ____. 73.8% 73.3% 15.7% 75.3% 76.4% 16.4% 17.1% 715.6%| 71.3% 
tingent Liability on bills purchased 
for foreign correspondents alias alata ats 19,010,000 17,808,000} 17,886,000) 18,366,000 Le 8,373 000 24,655,000 25,045,000 35,709,000) — 33,912,000 
Dtsirthutton by Maturities— x $ $ $ $ $ $ | £ $ 
1-15 days oeme boueht in open market_| 133,892,000) 117,289,000 99,634,000) 103,719,000 92,000,000 88,265,000) 90,994,000 84,356,000} 97,524,000 
1-15 days bille discounted ...-.......- 467,376,000} 612,660,000; 522,264,000] 528,800,000} 506,804,000} 542,731,000) 489,878,000) 520,155,000] 443,297,000 
1-15 days U. 8. certif. of indebtedness. 4,510,000 5,123,000) 1,924,000 17,259,000} 20,186,000 9,881,000! 3,818,000) 9,289,000; 100,385,000 
1-15 days municipal warrants... .--- 31,000 31,000) 10,000 10,000 be era | eeecenenes 266,000; 26,000 
16-30 days pills bought in open market.’ 67,873,000) 65,124,000' 68,180,000) 65,164,000! 51,144,000) 45,431,000’ 41,031,000, 43,170,000! 45,049,000 
16-30 days bills discounted -.-....----- 57,915,000} 64,310,060, 63,229,000} 70,082,000, veaes yr 73,512,000 My yoo 84,621 on 43,826,000 
16-30 da: . 8. certif. of indebtedness. CUReeekel senaekeene  saskeaeeen 1,000) 00 2,558,000 ,466,000; _____. wow Ba AS 
16-30 days meunteloal warltanta___...--. 10,000 10,000) 31,000 31,000} 31,000) 13000, OM 8c en ee | cesaeuness 
81-60 days bille bought in open market. 90,550,000) 94,220,000} 88,448,000] 103,904,000] 96,973,000, 85,172,000 80,488,000! 61,380,000} 68,309,000 
81-60 days bills discounted ___...._.-- 76,892,000 84,069,000; 77,781,000 84,867,000) 92,131,000; 104 68 ,000 anaes 1 10,911 000) 61,399,000 
{ . of Indebtedness. Pe oak wane ie [l. Gitta <ksteaees ' ,000 , 375, ; _ 
$100 } ES panna 10,000 10.000] 10,000 10,009) 10,000! 31,000 31,000 10,000 6,000 
61-00 days bills bought in open market 49,711,000 55,119,900! 58,640,000 48,641,006} 52,553,000 63,376,000 64,186,000 69,118,000 37,180,000 
61-00 days bilis discounted ____..__.-.-. 67,280 .000 66,514,000} 58,171,900 50,519,000) 48,257,000 48,287,000 50,977,000 54,847,000 49,550,000 
61-00 days U. 8. certif. of indebtedness 5,734,000 783,000} 1,022,000} - eres sateeew rae = -| weennena- =| 1,000 66,616,000 
61-90 days municipal warrants_-----.-. | ss - eeeccewene| sesenssncel 10,060 id Rig t-4 31,000 ‘. saan 
Over 90 days bills bought in open marke? 5,160,000 4,663,000 7.477 ,000 7,955,000) 5,665,006 9,769,000 3 855,0 0 10,426 000 7,120, 
Over 90 days bills discounted__-.-.---. 28,120,000) 29,598,000; 28,751,000) = 27,660,000) 26,487,000) 24,970,000 28,720,500 20,578,000, 29,573,000 
Over 90 days oertif. of indebtedness -._. 7,111,000 9,417,000 5,346,000 1,852,000] 724,000! §79,000 7465 000 908,080 eaoar y= 
Over 90 days municipal warrants_---_-. eee a | ---- _---- etal select tant Nett SOP : 
PA cae = =ES 2,805,972,06 0 2,838 398.000 2,793,837 ,000 2.755.949 000 2,732,743,900 2,719,721 G00 2.721 (504,000!2,730 6H8,000 2,810,254,000 
ak a NR a 560,742,000) 498,023,000) 497,401,000) 489,115,000) 450,145,000) 473,421,000) 498,430,000) 467,620,000} $99,126,000 
In actual circulation.............-.-- 2,2 15,220,000 2,340,375 ,000 2,296,436,000)2,2 5,831,000 2,252,598 000) 2.246 360 0:9: 2.223 ,074,000) 2 263,048,000! 2,411,058 ,000 
3,632,851 .000|3,645.647.000 3,620,501 .000!3 607 855,000!3.601 797,009 3,G02 130,000 3,014.313,00013,595,957 .000!3,683,657,000 
Amount chargeab-e to Fed. Res. Agent sey yee ——- ac a, “ eye $4 peer pert oye ' rotytttye ‘ grey: 9.00) “9 3 9 fe ars >, 2°89 OOO $73,403,000 
ip hande of Federal Reserve Agent_.__. $27,879,000, 80%,249,006, 836,664,500 091,909 000} : OU -o, at Ader es ea | wchacicha 
Issued to Federal Reserve Banke. --.. 2,805,972,000 2,838,398 ,090 2,793,837 000] 2,755,949 ,000|2.732,742,009/2.719,721,690 2,721 504,909 2.75) 608 HOU) 2,510,254,000 
How Secured— | , aa fe a ; id na 
gold certifi ---| 325,584,000; 326,584,000 327,084,000) 320,084,006! 320,554,000) 320,531,600 320.5%4,000; 626,554,000! 353,462,000 
BY ciigible paper coe rennet 696,257,000 728,584,009 653,392,000] 655,054,000] 677,118,000 614°876,009  622.720.000, 623,500,000) 644,627,000 
Gold redemption fund. .--- in PEARS 125,237,000! 114,480,000 113,751,000 19,439,000! 117,197.000' 105.648.0000 115.575.0009 £19,972.000 150,431,000 
With Federal Reserve Board_...-..- ..11,657,894,000 1,668,.750,000 1,699,610 000! 1 .661.372,000 1,617.804,009 1,677,667 000 1.602.825.0059 1666 52.000: 1,681,734,000 
SS ne ee 2,805,972,000 2,838,398,000 2,792 857.000 2.755,949,000 2.732.743.0090 2,739.72) @UO 2.771.501 ,000 2,750. 68.000 2,310,254,000 





@i'gible paper delivered to F. R. Agent |1,082,313,000 1,136,708 ,000 1,019,129 ,900 1.025.364.0060 995.5160,000 1.026 39° 009 8 S9.636 000 7 00% ,.242 000 $50,750,000 


® Not shown separately prior to Jan. 1923. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT OLOSE OF BUSINESS JAN. 2 1924 

















jae dhs thay Loe gp Boston. |New York. | Phtia. (Cleveland Richmond Atlanta. Chicago St louts | Minneap. San Cty Dalias ‘Ban Pres * Tom. a 
aoa we a a Te eee Can eee ee | ; 
Gold and gold certificates--.--- 20,059,0) 168,215,0) 33,529,0/ 12.120,0) 5.468,0) 6,652.0, 50.9°5,0 _5:147,0 9 8:823.0 3 ee It y bite oer eee 
Gola t fund—F.R.B’rd| 54,818,0| 112,426,0) 26,407,0) 61,394,0) 35,028,0) 16,936,0,111,537,0) 34,955,0, 22,105,0) 33,952,0) 12,541,0) 42,345, 38,954, 
Total gold held by banks... -_-- "74,877,0) 280,641,0| 59,936,0| 73,514,0| 40,495,0) 23,618,0 152,502.0| 38,532,0' 39,928,L' 42,063,0 24,614,0; 62,815,0) | 916 ,844,0 
Gold with F. R. Agente._..-.-- 167,161,0,| 583,619,0}182,479,0|224,906,0| 70,123,0) 94,637,0/354,597,0) 49,364,0) 54,5 52.0 i“ ie ° 38,007 8 835.383.0 aie ey 
Gold redemption fund 26,0! 22% 5,091,0' 3,086 2,68 5,935 3,942,0) 2,752,0) 2,005,0) 3,413 2,229, 3,330,0| 57,327, 
ee 14,426,0 9,223,0| 5,091,0' 3,086,0; 2,684,0 25,0) 3,942,0 V2 : 413, 7,0 
oe al . « ie = 
Total gold reserves___....-.-- 256,464,0) 873,483,0)247 ,506,0/301,506,0 113,303,0 123,349,0 551.511,6) 90,948,0) 87.48%,0) 92,269,0) 52,650,0 293,590,0 3.083.898.0 
Reservee other than gold....-.-- 3,736,0, 24,477,0) 11,048,0) 5,464,0) 4,109,0 6,025,0,  9,151,0) 10,140,0) 1,355.6) 3,587.0) 6,324,0)  2,240,0) 87,984,0 
Total reserves.......-------- 260,200,0) 897,960,0 258,554,0 306,970,0 117,412,0 129,3°5,0 5€0,792,0 191,088,0) $3,889,0) 95,855,0) 58,974,0,295,530,0 3,171,870,0 
Non-reeerve cash ...-.....---.-- 19,055,0| 12,318,0} 1,246,0| 5,260,0) 3,390,0. 4,979,0| 7,666,0, 3,855,0) 733,0| 3,168,0} 2,720,0 en 67,573,0 
we IE | | | nS RO PP ee Pee ene 
Secured by U.S8.Govt.obliga’ns) 20,849,0) 184,134,0) 40,502,0) 29,781,0| 23,852,0| 14,202,0) 55.263,0) 19,535,0) 4,740,0) 14,450,0, — 618,0! 14,838,0) 422,764,0 
Other bills discounted. -...... 40,003,0, 35,460,0| 14,490,0| 27,490,0! 29,803,0) 46,139,0) 49,533,0) 38,583,0, 15,081,0) 30,062,0) 8,098,0) 40,372.0) ae tae e 
Bills bought in open market---.-- 33,391,0| 89,991,0) 32,972,0 48,973,0} 1,982,0) 13,003,0) 40,396,0 43,0) 889,0) 545,0) 47,702,0 36,798,0) 347,185,0 
| i ne ok ae a = PERRY On | sy rn cay | ‘ | 2 
Total bills on hand_......... 94,243,0' 309,585,0' 87,964,0'106,244,0' 55,637,0. 73,344,0 145,697,0' 58,161,0 20,710,0 45.057,0' 56,418,0' 92,098,0 1,145,068.9 
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Teo etphers (00) ométed. Boston. New York. Pata. Cleveland. Richmwnd Atlania. | Chicago. |St. Lowts. Minneap. Kan. Ctty| Dalias. ‘San Fran. Taal. 
a 3 s $ 5 J $ $ + s 3 s | $ s ae 
U. 8. bonds and notes........-.- 4,746.0 30,105,0| 12,868,0) 10,311,0; 1,494,0 366.0; 9,189,0) 131,0) 10,133,0, 14,031,0) 6,388,0) 9,526,0) 109,288,0 
0.8. certificates of indebtedness. | 1,313.0 8,073.0 879.0, 2,210.0 371,0 635,0 1,125,0 316,0 244.0 $31,0) 536,0 §22,0 17,355,0 
Municipal warrante..........-- . 51,0 ‘ an : eisece| Saswne aca 51,0 

Totaiearning asseta........-.- 1200 302.0| 347,763,0'101,711,0/118,765,0 57,502,.0 74,396,.0 156,011,0, 58,608,0 31,087,0 59,919,.0|) 63,.342.0 102,.356,0/1,2 71, 762,0 
I 4,312.0 13,298,0 1,111,0| 9,097,0, 2,528,0, 2,664,0) 8,264,0 1,345,0) 2,103,0) 4,595,0) 1,911,0| 2,770,0; 53,998,0 
56% redemption fund peered | | 

¥. R. bank notes..........-. | --- ott oot -- =s:- 28,0) ------| adil 28,0 
Unoollected items.__.........-. 69,283,0| 154,142,0) 65,079,.0| 65,749.0) 58,172,0| 27,038,.0| 76,0583,0' 35,579,0, 15,020,0 7.571,0| 29,833.0| 45,.692.0) 67 9,216,0 
All other resources__........--- 129,0 2,202.0 180,0 500.0 505,0 403.0 285,0 145,0| 3,524.0 592,0| 3,236,0| 4,134,0 15,835,0 

Total resources___._.......-- 1453,281,0|1,427,683,0 427,881 ,0|506,341,0 239,509,0/238,845,0 809,076,0'200,620,0| 141,336,0 201,701,0| 160,044,0) 453. 965 0) 5,260,282,0 

LIABILITIES. j | | 
CE BEES Ciicccansseseseses 7,901.0 29,.454,0| 9,941.0 12 334.0| 5,802.0, 4,429.0) 15,185,0| 5,009.0) 3,498.0) 4,551.0) 4,192,0) 8,187.0) 110,483,0 
a | 16,390,0 59,929,0| 19,927,0| 23,691,0) 11,672,0| 8,950,0) 30,426,0) 10,072,0| 7,484.0) 9,496,0| 7,577.0) 15,301,0} 220,915,0 
Deposite: Governpment.....-.---. 2,098 ,0 7,392,0| 3,810,¢ Q| 4,538,0 1,734.0; 3,403,0, 12,967,0 $.582,.0; 3,618.0 3,526.0} 3,.750.0| 4,977,0 56,695,0 

Member bank—reserve aco’t_.|132,517,0| 758,990,0)117,974,0|158,447,0| 64,874,0) 60,294,0276,354.0 69,645,0| 48,202,0| 72,620,0| 56,886,0,147,071,0!1,963,874,0 

Oibet Genes. ..«ccccccecce: 649,0 16,629,.0 708,0| 2,525.0 201,0 225.0 1,797 ,0 401,0 601,0 a 571.0) 4,721.0) 30,229,0 

= — = 7 -_ = —— ~~ _-|—_—_-__ a ——— a — 

Total deposite.........-..-.--- |135,204,0, 783,011,0/122,492,0/165,810,0| 66,809,0 63,922,0 291,118,0| 74,628,0| 52,421,0| 77,347,0| 61,207,0|156,769,0/2, 0! 50,798,0 
® BR. notes in actual circulation... \229,594,0, 419,226,0 218,453,0 241,114,0)103,276,0 141,413,0\404,255,0, 75,606,0 64,815,0) 67,068,0| 52,661,0\/227,748,0\2,245,230,0 
7. R. bank notes in cireulation—| | | ees | 

4 a } . ~=-=-- ae ee 5 = ot ean 7 Stara adtiril 70,0) ------ , 470.0 
Deferred Availiability items-_-.-.-_. | 63,857,.0| 134,180,0) 56,748,0) 62,279,0|) 51,314,0) 19,081,0| 66,796,0| 34,772,0) 12,015,0) 42,614,0) 32,221,0| 44,338,0| 620,215,0 
All other liabilities.......-..--- | 275,0 1,883,0 320,0) 1,113,0) 636,0| 1,050,0| 1,296,0 533,00; 1,102.0 625,0; 1,716,0) 1,622,0) 12, 171,0 

Total liabilities. ..........-.-- 453,281,0 1,427,683,0 427 ,881,0) 506,341 ,0/239,509,0)/238,845,0 809,076 ,0/200,620,0 141 :336,0 201,701,0/160,044,0 453,965, 0 5,260, 282,0 

Memoranda. | | | | } | 
Batio of total reserves to deposit! 

and F. R. note liabilities com-| p ae os ge: sf ake . a ae ee oe 2 

es A po nieewaeeees 71.3 74.7 75.8) 75.4) 69.0 63.0 80.6 67.3 75.8) 66.4) 51.8) 76.9) 73.8 
Contingent liability on bills pur- | | | } 

qnese for foreign correspond ta! 6,587.0 1,633,0' 2,051.0 988.0 779.0 2,640.0 836.0 646 ,! 817,0 684,0' 1,349.0 19,010,0 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN 2 1924. 
| | | | | } | 
Federal Reserve Agent ai— | Boston. New York| Phila. | Cleve. Richm'd) Atlanta Chtcago | St. L. | Ménn. |. Oty | Dallas | Sam Fr. ln 
; | | ' | 
| j j 1 

Resources (J Thousands of Dolars)| $ | 8 et et a. eo 2 ee ee | 
Federal Reserve notes on hand __.............---.-- -| 78,050} 284,620) 38,400! 52,120) 29,530, 71,942| 126,440) 22,740] 12,075; 29,153] 25,009 57, S00) 927, 879 
Federal Reserve notes outstanding.._.........-.-..---- (254,598) Sendak pi 247 272,598, 115,951,/157,115) 460,058) 92,199) ee oS 80,412; 58,651/277,605|2,805,972 
Collateral security for Federal Reserve bDotes outstanding) | | } . 

Gold and gold certificates.............------------| 35,300) 235,531) 14,000, 8,780 | 2,400) ......| 10,130} 13,052] -- | 7,391) ......| 326,584 

ELLE LL LT 13,851} 32,088 12,590 15,126 3,828 7,237 8,253 3,234 1.500} 3,4: 28} 3,916 20,176) 125,237 

Gold Fund—Federa! Reserve Board.......---.-.--.-- 118,000; 316,000 155,889 201,000) 66,295, 85,000) 376,644! 36,000! 40, 000] 43,360) 14,500)}205,206 1,657,894 

Eligib!e paper! Amount required ..............-.-...- | 87 437; 128551, 72,768, 47,692) 45,828 62,478 75,161, 42,835) 14, 816! 33, 624) 32,844) 52,223) 696,257 

[Excess amount hbeld.....-...-......-. | 6,806 | 150,507 1,136) 47,377) 6,708!) 10,732 70,337 15,178 4,012) 11,222) 22,7 17) 39 324) 386, 056 

ee a TT 5 94,052 1,859,467 550,030 644,693 268,140 396,904 11 16,893 222,316!154,823 201,199 165. 028/652 52, 33416, 825, 879 

Liahitites— > j = : >| ——————— 
Met amount of Federal Reserves notes recelved from] | sett , Mes A | ¥ Cera mw | al |" 3 we N 

Comptroller? Of the CUrrehG . cc cccconccccccecccces |332,648) 996,790 293,647 324,718 145,481'229,057| 586,493/114,939) 81,443'109,565| 83,660/335,405)3 633,851 
Collateral received from/{Gold_..............-.-.-.-- \167,161' 583,619 182,479 224,906, 70,123, 94,637| 384,897) 49,364) 54,552| 46,788) 25,807 225,382'2,109,715 

Federal Reserve Bank\ Eligible paper_..........-.--.- 94,243) 279,058) 73,904! 95,069 52,536 73,210' 145,498! 58,013, 18,828 44,846 55,561) 91,547/1,082, 313 

Cn pnd die ecce pede besentianaetawemell 594,052 1,859,467, 550,030 644, 93 | 26 3,1 10 396, 904 1,116,893, 222,316'154,823 201,199 165, 028 652,: 334 6, 825, 879 
Wederal Reserve notes outstanding...._.............- 1254,598 712,170 255,247 272,598 115,951 157,115, 460,058 92,199 69,368 80,412. 58,651 277,605 2,805,972 
Veieral Reserve notes held by banks.........---.-.-- 25,004) 292,944 36,794 ‘31 AA) 12,675 15,702} 55,803! 16,593) 4,552) 13,344) 5, 990 49,857| 560,742 

Federal Reserve notes In actual ciroulation_.__..-_- 1229,5 40 419, 226 218, 153 241,114 103, 276 141, 413! 404,255 75,606’ 64,816 67,068 52,6 61 227, ,748 2,245, 230 








Weekly Return for the Member Banks of the Federal Reserve System. 


Followi:.g is the weekly statement issued by 
and Ifabilities of the 764 member banks, from which weekly returns are obtained. 
those for the Reserve Banks themselves. 


of Oct. 18 1917, published in the * 


for the latest week appears in our Department of ‘“‘Current Events and Discussions, 


1. Data for all reporting member banks in each Federal Reserve District at close of business Dec. 26 1923. 





These figures are always a 


the Federal Reserve Board, giving the principal items of the resources 


week behind 


Definitions of the different items in the statement were given in the statement 


‘Chronicle’? Dec. 29 1917, page 2523. 


The comment of the Reserve Board upon the figures 


9 


on page 39. 


Three ciphers (000) omitted. 






























































| 
Federal Reserve District. | Boston |New as Phiia. | Cleveland Richmona| Atlania | Chécage St. Louts |arsnncan | | Kan. Cuy| Dallas | sam Fras | Taai 
Wamber of reporting banks. ___.._. 43 112 55| 80 76 39) 106| 35) 28 73 52) 65) 764 
Loans and discounts, gross: | ¢ $ $ | $ 7 2c £2 oe oe ee | $ $ 
Secured by U.S. Govt. obligations) 13,322 78,759 15,403} 28,673 9,966! 9,275) 36,332) 12,003} 3,914) §,040} 3,190} 11,483) 228,365 
Beoured by stooks and bonds---__ | 230,961/1,649,472| 265,403) 408,263) 122,113] 66,742) 592,150! 149,540; 41,981] 80,880/ 64,648! 185,509] 3,857 662 
All other loans and disoounts-.-..- | 635,174)2 470,903} 340,962) 684,662 333,041! 370,578) 1, 128'9 36) 311 668) 194, 484) 341,255) 226,030; 810,614! 7,848,307 
Total loans and discounts---.-_ 879,457/4,199,134) 621,768)1,121,598 465,120) 448,595 1,757,418) 473,216! 240, 379) 428,175) 293, 868) 1, 007 606 11, 934, 334 
U.8. pre-war bonds. .-.........--. 12,731} 49,003] 10,694) 48,411) 28,795) 14,582| 24,785) 15,193) 9,161} 11,531} 20, 481| 30,093} 275,460 
©. @. Liberty bonds. ..........-.. | 76,783) 449,945) 43, 333| 109,174 27,952) 14,772) 102, 090} 22,887| 12,373] 45,493) 15,225) 96,240 1,016,279 
U. 8. Treasury bonds_............ 3,398] 25,867 3,088 4,585) 2°941| 1,878} 12.557 6,919) 955! 3,853) 1963 13,043} 81,052 
U. 8. Treasury notes_._.......-.- 21,444] 473,938} 45,630! 53,023] 14,892 2| 6,200; 123,45 55) 17,383; 28,779! 16,227| 15,034) 36,960) 852,965 
OU. 8. Certificates of Indebtedness _ _| 7,219; 28,067 6,147} 8,376 4,196) 9,116} 21,383) 8,627) 2,572) 3,055) 6,759| 17,947! 123,464 
Other bonds, stocks and coourities... 170,441} 755,773) 185, 397] 300, 636 50,061| 42,480) 349, 770) 87 658] 28, 746) 59,413; 14,141) 161, 595) 2,206,111 
Total loans & diso'ts & investm’te_ 1, 171,478]5,981,730} “916, 061) 1, 645, 803 593,§ 535 623! 2, 391, 4 58| 631,883 322 2,965 567,752! ~ 367, 471) 1 1,363, 484| 16, 489,665 
e balance with F. R. bank... 79, 260 635,222} 69,318} 104,252) 33,203) 32,111) 201,796} 39,874) 21,085| 43,661) 26, 1854| | 92 ,026| 1,378,672 
Cae UB VENER... ccccncccccene 25,518} 103,338} 19,902! 37,670) 17,202| 13,772) 67,630; 9,686 7,428} 14,328) 12,341) 26,639) 355,454 
Net demand deposita_............ 788,151/4,701,075| 671,953! 868,188] 339,153) 270,848'1,470,801| 342,263) 197,019) 396,110) 257.638) 730,864'11,034,063 
i naccnscocecconssoce 266,077} 895,284) 114,593! 607,724) 150 etry 180,701) 801,341! 189,793! 85,309) 132,672! 83,0383! 565,053! 4,072,029 
Government deposlte___.._-....__. 18,099 54,912 14,744) 25,560 6,216 10,284 19,185 3,161) 2,294 1,738) 7,897| 18,848 185,938 
Bills payable and a with 
Federal Reserve | 
Secured by U.8. hn a - 12,124; 129,524 19,369} 21,780 17,828 16,355, 37,065; 9,752! 5,290 15,651} 2,248! 18,534) 305,520 
BP acackeecnesacecsucneee 42,943  36,298' 9,845: 24,397: 17,211 29,185 22,657° 33,836 4,341' 17,548 3,243 27,674' 269,178 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
' ! 
| New York City. Ctty of Chicago. All F. R. Bank ee R. Branch Cites Other Selected Cites. Taal. 
Three ciphers (000) ométies. | 








Namber of reporting banks___ 
Leans 


and discounts, gross 


Secured by U.S. Govt. obliga 
by stocks and bonds... ___/1,455, 126) 1,428,794 
All other loans and discounts 


Total loans & diso’ts & invest’ts_ 5, 139, 3265, 133, 343, 1,447,897 7 412,864 10,323,509:10,305, 857/3,413, 





” Cortifloates, or Indebtedness _ . 
Other bonds, stocks and seourities | 


| Dec. 26.) Dec. 19. 


























Dec. 26. | Dec.19.| Dec. 26. | Dec. 19. | Dec. 26.| Dec. 19. | Dec. 26.| Dec. 19. Dec. 26 '23)\Dec. 19 "23\Dec. 27 '22 
wcece 67) 67 49 49 257 5 27 203 203, ee 304! 764, 76 782 
si os $s | $8 $ $ See g x $ 
71,090, 68,361) 27,242) 28,585, 150,579 149, 618 40,814) 40,182 36, 972 35,613, 228,365, 225,413, 290,261 
440,290, 436,642 2,723,746) 2,695, 299 613,949, 616,605 519,967, 518,097 3,857,662) 3,830,001| 3,774,775 
jensen Ps 157,752) i2, 179,276) 662, 391) 663,202) 4,816,873, 4,855, 069)1 658, 4941 ,664,982 1,372,940 1,380,532) 7,848,307) 7,900,583) 7,263,941 
— 
— aii 683,968 3, on. 431|1,129,923 1,128,4: 29 7, oe. 198, 7,699, sade. as. 257.2,321, 769 1,929, 8791, 934,242 11,934,334 11,955,997, 11, »328,977 
| 38, 052| 8,051 4,197, 4,201 101) 93,268) 499 75,547, 106,860 106,891 275,460; 275,706) 
aes 2.027) 380, 337; 45,792) 37,268 619/945) 609,219) 231" '785| 231,081 164,549 165,089 1,016, 279, 1,005,389 } ; 1,485,007 
757| 17,458 5,304 5,214 41,650) 43,137, 19,718} 20,094, 19,684, 19,472 81,052) 82,70 
443;062 440,171) 80,128) 60,354) 640,970, 625,160 139,755] 142,374) 72.240 72,554, 852,965, 840,088; *825,736 
24,877; 28,061) 11,08 9,456) 68,660 72,178; 39,468) 41,475) 15,336 19,993) 123,464, 1 3,646) 237,956 
539 — 543, 834) 171 468) 167,942, 1,136,985, 1,162,909, 595,246] 590,882) 443, 880, 441,102 2,206, 111) 2,194,893 2,274,145 

















728 3,423,222 2,752, 4282, 759,343 16,489, rn 488,422 16,151,821 
Reserve balance with wh , Bank..| 585,242) 552,310) 141, 776, 136,601; 980,179, 951,291! 228,313 240,905! 170,180 162,825 1,378, 672) 1,355, 021) 1,393,755 
| b Seseeeeee | 84,070) 71,070 38,345) 34,937) 184 013) 163,200 76,461) 81,532) 94,980 90,905 355,454) 335,637 358,449 
Net demand deposits.....--..---- 4,212,831/4,235,781 1,003,369) 975,238, 7,5C2,887| 7,534.904.1,886.517 1. 906 ,643 1,644,659 1,661,800 11,034,053/11,103,347:11,255,425 
Time deposite_-_.--...---.-2-.--.. 608,830, 607,461) 378, 930) 382,870 1,985,445] 1.988.677, 1,220,450 1,203,966, 866,134 865,309 4,072,029) 4,057,952) 3,708,466 
Sins papabts ond veticcounte’ wiidl 50, 483) 54, 062) 9,316, 10,053, 119,573, 130,145 5 51 1970) 49,819 14,395 15,602; 185,938, 195, 566; 471,209 
F.R. Bank: | | | | | 
Gypeess te V. 8. Govt. obligations § 96,600, 47,550, 19,827) 6,393, 181,790; 125,207| 78,000, 85,424) 45,830 43,674, 305,620; 254,305, 206,253 
me. _ yj oe sepporeees 26,651) 6,845) 9,709) 4,558 148,913 93,201 66,418, 70,063! 53,847) 52,897 269,178 216,161) 163,322 
scou | | | | } 
with F. R. Ban te total loans | | 
and investments, per celit .----_- 2.4) 1.1 2.0) 0.8) 3.2! 2.11 4.2 4.5 3.6 3.5 3.5 2.9 2.3 





* Includes Victory notes. 
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Wall Street, Friday Night, Jan. 4 1924. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 55. 
tw The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. | Sales. Range for Week. Range for Year 1923. 
Week ending Jan.4. | for 
Week.| Lowest. L7ighest. Lowest. Highest. 
\Shares $ per share. | $ per share. \$ per share.$ per share. 
Railroads. Par. 
Bang & Aroostook...1090) 35u * Dec 31 * Jan 2; 84 Dec 94% Jan 
Bruns Terminal. ---- 100 100 Jan 3 Jan 3 % Nov, 2% Jan 


Buffalo Roch & Pitts. 100 356 101 Jan 2 50 Dec 31 50 Dec 68 Jan 


Central RR of N J--.100 100205 Dec29205 Dec29/175 July/231 Feb 
CCC &St Louis__-_.100 200113% Jan 4113% Jan 4) 76 Jani15 Nov 
Cleveland & Pitts._...50 1,500 66 Dec 31, 66 Dec 31) 66 Dec 70 Apr 
CSstPM<&O....-..-. 100| 4,200, 2914 Dec 29 31% Dee a 29 Dec 78 £=Mar 
Preferred. -_..----- 100, 100 75 Jan 2} 75 Jan 714% Decl00 June 
Colo & Southern 2d pf100 100, 38 Dec 31, 28 Dec 31 35 Oct 55 Jan 
Detroit & Mackinac-.100 100 20 Dec29 20 Dee 29) 20 Nov, 20 Nov 
> Preferred......-<<« 100, 10035 Dec29 35 Dee29) 35 Nov, 35 Nov 
Detroit United Ry--.-100 100, 71 Dee 31) 71 Dec 31) 65 Dec, 76 Mar 
Illinois Central pf full pd 400103% Dec 31103% Jan 2):102% Decl04% Dec 
Iowa Central-_-..-.-.-- 100; 200° 2 Dec 29, 2 Dee29, 2 July 6% Feb 
Manh Elev gtd_____- 100/220; 38% Dec29 40 Dec3l1 32% Dec 60 Apr 
MStP&SSM...-- 100 700, 42 Dec 29, 44 Dee 31 39 Dec 63% Mar 
Proterred.....---<- 100 10,68 Dec31\ 68 Dec3l1 60 Dec 100% Mar 
Nat Rys Mex Ist pref100; 200 4% Dec3l; 4% Dec31 4% Nov 9% Mar 
N Y Central rights- ----~|/54,200 \% Dec 29 % Dec 29 \y% Dee % Dec 
Reading rights._..--- 131,300 3% Dec31 3% Dec29. 3% Dee 3% Dec 
Pacific Coast._.-.-- 100 100 16 Jan 316 Jan 3, 4% Sept 21 Nov 
Reading rights_..--.---- 2,700 19% Jan 3,20 Jan 3j.... ..--|-..- sna 
Indus. & Miscell. | | 
Am Beet Sugar pf---100 100' 76 Dec 29) 76 Dec 29 65 June 80 Feb 


American Chicle pref 100 500; 57 Jan 2 66 Jan 22 Feb 65 Nov 


9 
2 

Am Cotton Oil ctfs_---- 4,400 10! Dec29 11% Jan 4 8% Dec 10% Dec 

Preferred ctfs_---.---- | 6,500 3114 Dec 29, 35% Jan 4 26% Dec| 3144 Dec 
Am For Pr wi 25% pd-_-| 4,900 96 Jan 3 964% Dec29 96 Dec 97 Dec 

Certificates full paid_-| 1,300, 96 Jan 4 96% Jam 4... -L-2-LLe are! 
Am Republics.-.------ *~ fen 20 208 © ST JOG Giccce evcslccce ae 
Am Writing Paper pfctfs, 1,100 1% Dec29 2% Jan 3 Dec 1% Dec 
Art Metal Construc’n.10|) 400 16 Jan 4 16% Jan 4, 15 Sept 18 Mar 
ES EEE * 1,800 7% Dec29| 9% Dec31 7% Dec) 20% Feb 
Am Metal tem ctf pf.100), 200108% Jan 2:108% Jan 3106 #£=Junell7 Feb 
Amer Rollin Mil) pfd-_ 100 200 98 Ja 2,98 Jan 2, 96 Aug some Jan 
Assets Reslization....10, 300 % Jan 4 % Jan 4 \% Nov Jan 
Atl Fruit Col TCo ctf dp, 5,800) 1 Dec 29} 1% Jan 2 % Nov DY Feb 
Re BA.. .cccccons 50; 200° 2% Dec31| 2% Dec3l1, 2 Jan 4% Feb 

OS eee 50 400) 11% Jan 4 115% Jan 4 11 July 14% Feb 
Atlas Powder-.---.-.---- * 100) 524% Jan 4 52% Jan 4 51 July, 57% June 
Booth Fisheries lst pf100, 200 40 Jan 3) 40% Jan 4 25 Aug 60 Oct 
Burns Bros pref----- 100! =400 95 Dec 31) 95 Dec 31 94 Sept109% June 
Calumet & Hecla----- 25 300, 18 Dec 29 18% Jan 2) 17% Oct; 20% Oct 
Case (J I) Th Mach_.-*; 300) 22 Dec 31 25 Jan 3) 17 Dec; 42 Mar 
Cluett Peab’y & Co pf100 2001054% Dee 31105% Dec3l) 99% Octi110 Feb 
Congoleum Co-_..-.---- *34,700 4414 Dec 29 49 4 Jan 4), 44% Dee 45% Dec 
Commercial Solvents B * 106, 34% Jan 3 34% Jan 3) 15 Apr| 40 Dec 
Cont Can Inc pref-..100; 100105 Jan 2105 Jan 2/)102% Junell0% Feb 
Cosden & Co pref..-.100) 1,400' 92% Dec 29 92% Dec 29 834% Oct109% Feb 
Crex Carpet. ...-..- 100; 900, 20 Dec29 20% Dec 29} 20 Dec 30% May 
Decre & Co pref-_---- 100 300) 62 Jan 2 70 Jan 4) 60% Aug 73% Jan 
Dome Mines new------ *10,400 19% Jan 2 19% Dec3l1)| 17% Nov; 204% Nov 
Douglas Pectin ae * 400, 114% Dec29 11% Dec3l1) 11 Oct, 14% June 
DuPont deb 6% pref.100 100 86 Jan 2 86 Jan 2) 81% Apr 89% Apr 
Duquesne Lt ist pf. .100 a ee Sim nahh echaitet 101 Sept 103% Ded 


Durham Hos Mills"*B"50 166' 7% Dec3l 8 Jan 4| 7% Dec 18 Jan 


Eastman Kodak pf_-_100 100,109 4 Dec 31109% Dec31/108% Sept114% Apr 
Emerson-Brant pref.100) 1,500; 7% Dec29 10% Jan 4| 6% Dee 30% Feb 
Fidel Phen Fire I N Y 25 200,118 Dec 29118% Jan 4/102% Jan138 Feb 
Gardner Motor-.-.-.-..--* 400, 5% Dec3l, 6 Jan 2) 5 Dec, 14% Apr 
General Baking Co._-_-.* 200 94 Jan.3 95 Jan 2) 72 July 103% Nov 


Gen Refractors....-.--. * 900 52 Jan 3 53 Dec 29) 52 Dec 55% Dec 


Gimbel Bros pref---.100 400) 99 Jan 2 99% Dec3)! 96% Janl102% Feb 
Great Western Sug pf 190 200/105%4 Dee 29106 Dee 31/102% AuglO&S\% Mar 
Hanna Ist pref___.-- 100, 300, 89% Dec31 90% Jan 2) 88 Nov 97 Aug 
Gartman Corp..-.----- * 2,700; 40% Dec 29, 414% Dec31) 39% Nov 42% Nov 
Hupp Motor rights-.---- 28,800, 1% Dec29, 3% Jan 2} 1% Dec 1% Dee 
Indian Motorcycle_...*| 7,200) 18 Dec 29, 21% Jan 4) 18 Dec 19% Dee 
{ngersoll Rand-_-.---- 100 40158 Dec 31163 Jan 3119 Apris5 Nov 
{nland Stecl w i-.----- *| 3,200! 34%4 Dec 31) 36% Deec31)| 31% July 40% Apr 

Preferred wi_..--- 100 600, 99 Dec 29 100 Dec 31) 964% June 105 4: Apr 
internat Agric new.---*| 1,500) 4% Dec29 5% Jan 4) 4 Dec 4% Dec 
‘ron Products ctfs_...-.- | 1,500! 47% Dec 29) 51 Dec 29| 31% Aug 49% Dec 
ZC Pr & Lt 1st pf_..-- * 100 93% Jan 4| 93% Jan 4/91 June 97% Sept 


<ansas & Gulf.._-.-.10) 1,100) 44 Dee 29 4% Dee 29 y% Aug 3% Jan 


<elly Spring T6% pf 100) 700° 75 #£=Dee 29) 75% Dec 31) 70 Nov) 96 Aug 
<elsey Wheel pref...100| 200,104% Jan 4/105 Jan 4°98 Mayl104% Apr 
3 > eres *| 1,600 59% Dec 29) 61 Jan 4 35% Apr 64% June 
aigg & Myers Tob B 100 100,238 Jan 4/238 Jan 4190% Apr225 Oct 
AcCrory Stores pf..100, 200101 Dec 31/102 Dec 31, 95% Nov102 Dec 
Aacy (R H) pref. on 100113% Jan 4113% Jan 4111% July115 Feb 
Aackay pref. .-.----- 00 100, 65 Jan 4| 65 Jan 4) 64% Dec 70% Feb 
Aet Edison pref------ ° 400° 93 Dec 31) 934% Dec3l1. 87 Aug 99% Mar 
Aontana Power pref.100 100) 104 Dee 311104 Dec 31/103 Oct 112 Apr 
Jat Bk of Commerce 100 25.299 Jan 2/299 Jan 2.287 July 309 Mar 
Jat Cloak & Suit pf.100) 100, 96% Dec 31) 96% Dee31) 89% June l04 Feb 
vat Dept Stores------ * 2,500) 39% Jan 3) 41 Dec 29' 35% June 42% Apr 
ee 50/24,900 66% Dec 31] 69% Jan 2! 54% Oct 68% Dee 
40 aa * 1,100 244% Jan 2 25 Dec 31, 24% Dee 32% June 
*hio Fuel Supply - - --- 25) 200; 3234 Jan 3) 42% Jan 3) 31 June; 67 Mar 
rere * 1,100: 25 Jan 3) 28% Jan 2) 25% Dee 50 Apr 
Peeeerres. ...<..0- 100 700 87 Dec 31, 87 Dee 31; &6 Dec, 98 Apr 
‘tis Elevator pref. __100 200 96 Jan 4 99 Jan 4 98% Augl00% June 
‘tis Steel pref____-- 100 300, 57 Dec 31) 58 Dec 31) 45 Oct 724% Mar 
anhandle P & R pref100 500) 233% Dec 29) 40 Dec 31; 27% Dec 68 Jan 
enn Coul & Coke___.50 100 28 Dee 31 28 Dec 31! 27 Nov, 43% Apr 
hila Co 6% pref__.--50 600| 414% Dec 29 43 .Dee3l 41% May) 45% Feb 


ierce-Arrow prior pf-_-_* 200; 64 Jan 3 65% Jan 4 60 July 72% July 


ittsburgh Steel pref. 100 200 95 Jan 4 95 Jan 4 90% Dec 98 Apr 
rod & Ref Corp pref_50,| 700 47% Dece29 47% Dec 31) 36 Sept 49% Mar 
Certificates.......-! 50| 600 26% Dec31 26% Dec31) 17% Nov 26% Dec 
SCorpofNJ pf{s8% 100, 400100% Dec 29101 Dec 31) 95 Dec 108% Mar 
y Steel Spring pref_100 100,113 Jan 4113 Jan 4110% Oct121% Mar 
ossia Insurance- - --- 25 400 87 Jan 3 87% Jan 4 86 Sept 9444 May 
» Porto Rico Sug pf.190 100100 Jan 4100 Jan 4 92% Janl00% Nov 
«rn Bros pref. -...--. 100 1001154 Jan 3115% Jan 3,109% Janl154% Dee 
XS * 200 y% Jan 3 yw Jan 3 \% Jan yw Jan 
nited Paperboard_.100 800 19% Jan 2 21% Jan 3, 14 June 19% Dec 
nited Cigar Stores__100 100207 Jan 3207 Jan 3129 Oct 220 Feb 


sO ee * 300 53% Dec31 56 Jan 4 48 


July 69 
S Realty & Imp full pd 3,600103 


Dee 29105% Dee 31 Augl08% Mar 


i-Carolina Chem B-.--* 800 5% Dec29 7 Jan 3] 3% June 17 Feb 
ea 100, 900 27% Dec29 28 Dec31) 27 Dec, 64 Jan 
est Penn Power----- * 500 47 Dec 29 48 Jan 4 38% Apr 52% May 
est’h’se E&M Ist pf 50 200 73 Jan 4) 73% Dec 29) 70 Aug 78 Mar 
hite Oil ctfs.....-.-- * 5,100 % Dee29 % Dee3ll % Oct % Dee 
ilson Co pref_.-..-- 100 200 69 Der2% 69 Dec 29) 63 Nov 89 Feb 
orthington pref B__100 100 58 Dec 31 58 Dee 31, 58 Dec 71% Mar 
Preferred A.--..-- 100 100 70 Jan 470 Jan 4| 65 Dec 83% Mar 
tigley (Wm Jr)-_.---- * 3,600 38% Jan 2 39% Dec29| 37% Dec 40% Dee 





* No par values. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad, State, Untied 
Week Ending Jan. 4. Shares. &e. Municipal & States 
Bonds. Foreign Bas. Bonds. 
Oe | 748,985 $5,595,000 $761,000 $2,751,000 
TS BES ers 1,112,693 6,072,000 968,000 2,203,000 
0 SSS ee HOLI|/DAY 
ES PE RaCaa 859,170 6,447 ,000 1,045,000 5,110,000 
, | RES SS 1,012,199 5,708,000 1,494,000 3,605,000 
EY tical obekccmciksaae 834,200 4,650,000 1,133,000 4,539,000 
5 Sal 4,567,247 | $28,472,000 | $5,401,000 | $18,208,000 
Sales at Week ending Jan. 4. Jan. 1 to Jan. 4. 
New York Stock a 
Exchange. 1924. | 1923. 1924. 1923. 
Stocks—No. shares-__- 4,567,247| 4,578,475 2,705,569 4,008,999 
Bonds. 
Government bonds___} $18,208,000; $19,599,000 13,254,000 $20,001,500 
State and foreign bonds 5,401,000 9,006 ,090 3,672,000 7,711,000 
RR. & miscell. bonds_- 28,472,000) 29,064,000 16,805,000 14,297,000 
Total bonds__.__._- $52,081 000 $57 ,669 ,000 $33,731,000 $42,009,500 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























Boston. Phtladelphia. Balttmore. 
Week ending 

Jan. 41924. Shares. reas Sales.| Shares. | Bond Sales.| Shares. | Bond Sales. 
Saturday .......- 44 442| $30,750 11,595) $181,000 2,044 $29,000 
PEONEED 6 ccceners 31,502 29,800 11,381 100,300 1,238 41,800 

Es omanawats New Year|’s Day—|Stock Ex|change cl/osed 
Wednesday .-_.-- 16,948 64,610 6,808 563,100 846 20,700 
a 13,639 23,600 10,551 489 600 1,038 32,300 
PN She dbo 11,197 34,000 11 510) 36,000 1,973 20,000 
ee: 117,728| $182,760 51 '$45/$1,370,000 7,139] $143,800 
Prev. week revised! 161,773! $81,800 46 ,489'$1,751,400 4,449! $114,000 









































| 

Daily Record of U. S. Bond Prices .| Dec. 22! Dec. 24| Dec. 25 Dec. 26| Dec. 27| Dec. 28 

soqenetnl ' 

First Liberty Loan (High) 99422 992 99% 991%) 991759 
3% % bonds of 1932-47__{ Low_| 99%:2 99439 99539 99732 99832 
(First 348) {Close} 99322} 9963: 99%2 | 991%, 9917s: 

Total sales tn $1,000 units __- 290 295 351 264 315 
Converted 4% bonds of (High; 98a: siete ae andl dons 
1932-47 (First 4s)_...{Low_| 9829 ES niiiera ae: euhe 
(Close| 98:23 pues cate ice eeew 

Total sales in $1,000 units. _- 2 ss ee ee aie 
Converted 44%% bonds (High!) 981%) 98's. 981150} Q8tl33} 981329 
of 1932-47 (First 4s) (Low_| 98722 98%29 98832 98% 981% 
(Close} 98%s2 98% 98% 981139} 98ta9 

Total sales in $1,000 uniis__. 68 64 27 61 20 
Second Converted 44% (High Pree cae rane seks evi tens 
bonds of 1932-47 (First{ Low. ERS nig ie as aod cartiin 
Second 48)_....... | Close ee .---j/HOLI- ie ian wwe 
Total sales in $1,000 units__- ae Bae TS paw aie etiirel 

Second Liberty Loan (High| 984s pam oe pEOE® ----| 98533 

4% bonds of 1927-42__..{Low.| 984s: ibhead aoaraca exeal “oe 
(Second 4s) {Close} 98422 wad eS ----| 9853s 
Total sales in $1,000 units. __ 10 ree ai ele 1 

Converted 44%% bonds {High} 987: 98% 98732 98732 98% 
of 1927-42 (Second {Low_| 98422} 987s2 98432| 98432) 987ss 
| ee eer (Close| 987s 98’ s2 98532 98732 981% 
Total sales in $1,000 units. _- 909 378 1070 847 583 

Third Liberty Loan (High| 991232! Q99!229 991232} 991539) 991539 
4%% bonds of 1928_._.{ Low. 98% 32 99099 99832 991039) = 991%3q 

(Third 44s) (Close} 99'%2) 9910539 991239) 991239) OOl239 
Total sales tn $1,000 units __- 675 226 2575 1066| 27436 

Fourth Liberty Loan (High}| 981%} 981339 99't33}  Q81232) OSl4ag 

44%% bonds of 1933-38_.{ Low 987 s9 981039 98% 98832 981239 
(Fourth 4s) {Close} 98%z 981%s9 981%) QS81l32) 98'4s9 
Total sales in $1,000 units ___ 485 596 855 1123 898 

Treasury (High) 99%2 991059 991252} 991533) O9'7a9 

4348, 1047-52.......... {Low.| 99732 99832 99832 991039} 991239 
(Close| 99%2 | 991%) 991232) 991332) 9917a9 
Total sales tn $1,000 untts___ 242 613 260 149 262 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
2 Pe ot aesakesen ee 99's¢ to 99's3 (37 3d 4%s_....---.-.---- 99%3_ to 99!la9 
2 ae chives cbusecsnat 97 3939 to 972%32/100 4th 44%38._-.---_---- 98532 to 98'239 
eo >) ne 98 to ae 10 U.S. Treasury 4%s__99%22 to 99%: 
88 2d >) 7} 98232 to 987s 








Quotations for U. S. Treasury Certificates of In- 
debtedness, &c.—See page 78. 


Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 4 264 @ 
4 28 9-16 for sixty days, 4 2844 @4 30 13-16 for cheques and 4 28%@ 
4 31 1-16 for cables. Commercial on banks sight 4 28% @4 30 11-16, sixty 
days 4 25% @4 28 3-16, ninety days 4 24% @4 26 15-16 and documents 
for payment (sixty days) 4 26% @4 28 7-16, cotton for payment 4 28%@ 
4 30 11- 16 and grain for payment d 28% @4 30 11-16. 

To-d: iy's (Friday's) actual rates for Paris bankers’ francs were 4.79% @ 
4.86% for long and 4.85@4.92 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 37.30@37.36 for long and 37.66@37.72 for short. 

Exchange at Paris on London, 88.00 francs; week's range, 86.00 francs 
high and 88.00 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sixty p- Cheques. Cables. 
High for the week___ 4 32 434% 4 34% 
Low for the week_... 4 23 5% 425% 426% 
Paris Bankers’ Francs— 
High for the week... 5.06% 5.12% 5.13% 
Low for the week___. 4.79% 4.86 4.87 
Germany Bankers’ Marks— 
High for the week... -.-.---- 0.000000000023 0.000000000023 
cow tar tee Week... ...-..<-. 0.000000000022 0.000000000022 
Amsterdam Bankers’ Guilders— 
High for the week___ 37.61 38.03 38.07 
Low for the week___. 37.24 37 .66 37.70 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 


discount. Boston, par. San Francisco, par. 
$1,000 discount. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 58. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


Montreal, $25.3125 per 

















STOCKS (No. Shares). | BONDS (Par Value). 
Week Ending | 

January§4. Ind &Mts. Ot. | Mining. | Domestic. | For'n Govt. 
ES Ieee 65,615, 144,917) 122 610) $352,000) $111,000 
iipeareaibaienss | 89,084| 158.870| 164.910} 301.000} 125,000 

GEES... cwonncenenene _ | Holiday — New Year|’ s oo, 
Wednesday -....-------- | 56,455} 130.020, 177,810] | 332.000) _ 88,000 
TOE ocancccaceccocs 47 815) 56,095) 208,400) 482,000; 138,000 
i cad 34, a 106,490 276,280| 506,000, 118,000 
TE a ree 293.924! 596.392! 950,010'$2,003,000! $580,000 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 


For sales during the week of stocks usually inactive, see preceding page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT P#R CENT. 





a share } | $ per share | 
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Range since Jan. 1 1923. 


Range for Prettous 
On basts of 100-share lots Year 1922. 








' 
Sales | STOCKS | 
for | NEW YORK STOCK 
the | EXCHANGE 
Week. | 
Shares. Rallroads Par $% per share 
300 Ann Arbor preferred_____. 100} 
5,700| Atech Topeka & Santa Fe__100) 
— = Serer 100} 


1,600| Atlanta Birm & Atlantic__ 100! 
3.700) Atlantic Coast Line RR__-100) 
13,900; Baltimore & Ohio........ 100) 
709 _  . seers 100, 
23,200, BElyn-Manh Tr ctfs_._No Par) 
19,400 Certificates, pref....No par) 


9,200 Canadian Pacific._.....-.. 100) 
9,800 So @ Gae. accees 100 

700| RRS 100, 
4,900) cnicago YY " Senne 100 
2,409) > SSeS 100; 
1,200) Chic & East 5 See — 


s = } eee 
1,490) Chicago. Great Weaeta-- 7100 


3,900 Ee Miiedcadmecwewue 100 
19,600 Chfecen| Milw & St Paul__.100] 
21,500 i eee 100 


26,800 Chicago. & North Western.100 
800 OO a a 100) 
26,109| Chicago Rock Isl & Pacific_100! 


1,890 7% preferred.......... 190 
3,900; 6% preferred._........ 100, 
1,409 Colorado & Southern.._.- 100) 
409 Delaware & Hudson__.__. 100) 
2,000 Delaware Lack & Western. 50 
| bE 00 
11,709, Do Ist preferred_._._. 100, 
900 Do 2d prefarred _._._- 00 
23,800 Great Northern pref... _- 100) 


2,500 Iron Ore Properties._No par) 
600, Gulf Mob & Nor tr ctfa___100 


700 yy eee 100 
2,500) Illinois Central. .._....... 100 
7,000 Interboro Rap Tran .__...100 


6,000 Kansas City Southern.___100 

200 = - SS 100) 
6,100, Lehigh Valley_.....-..... 5)! 
1,200' Louisville & Nashville. _100: 


5,700, Manh Elevated, mod guar_ 100] 
2,900 Market Street Ry_______- 00 
— 2s a... 100! 


2,800 BO BEEP GPE. .ccccncc 100) 3 
400| Do 2d pref 
2,600 
8,100; Mo-Kan-Texas 
4,909}  * aera 
6,900 aeieneult Pacific trust ctfs_100 
10,700. Do pref trust ctfs____. 100 
900, Nat Rys of Mex 2d pref__.100) 
4,600' New Orl Tex & Mex vt <1) 
18,700, New York Central__._.__- 1 
800) N YC & St L new co wi- 100) 
1,500! Preferred w i.......--. 
14,600, N Y N f & Hartford__-__- 100 
3,400' N Y Ontario & Western__.100 
100| Norfolk Southern__...__- 100 
4,600| Norfolk & Western....... 100 


‘= { See 100 
41,400! Northern Pacific........- 100 
11,800; Pennsylvania. ........... 50 

300 Peorta & Eastern......... 100 
7,500! Pere Marquette__........ 100 
ee hie Do — ile ER 100 
ee. rere 100 
2,700) Pittsburgh & West Va__..100 
Sl Ge Ee cccecncnenen 100! 
OB ME skendceunascencs 50 
1,200; Do Ist preferred__.... 50 
1,000! Do 24d preferred... .- m.. 


400 Rutland RR pref.__.._..- 
8,000, St Louis-San Fran tr ctfs_ “100 
1,100! Do pref A trust ctfs_..100 
17,600| St Louis Southwestern____ 100 


2.100 2 reer 100 
10,100, Seaboard Air Line___..... 100 
16, 900! i See 100 
14, 600! Southern Pacific Co... . 100 
98,600) Southern Railway____.___ 100 

COG 2 Deiacecnsscesnen 100} 

6,400| Texas & Pacific_........- 100) 


3,200, Third Avenue_........... 100! 
"100! Twin City Rapid Transit. 100 


15,600) Union Pacific. ........... 
Loe | 6  Minteescccnsdes 100! 
3, 400! United Railways Invest.__100 

500. SO Gesaccccsssasoba 100 
3.100] Wicks caciibnennasad 100 
| She Be EE acowsenncoun 100 
Ss 2 |. ees 100 
2,700! Western Maryland -_...__ 100 
3, 309| Do 2d preferred ____.. 100) 
3,800; Western Pacific.......... 100; 
100 = See: 100 
3.700| Wheeling & Lake Erie Ry.100 
H »300) Mi tecdacgonaens 100 
3.200) Wisconsin Central_......- 100 
Industrial & Miscellaneous 

1,200) Adams Express_......... 100 
6,100, Advance Rumely......... 100 
ik Ss yF =e 100 
1, 700! Air Reduction, *  pamennte par 
8.210! Ajax Rubber, Inc....-__- 50 


pee Alaska Gold Mines mtbaanane 10 
0 Alaska Juneau Gold Min_. 10 
24 300! Allied Chemical & Dye. No par 


_ 800! UF aed Secreta inci 100 
2,000) [a 100 
17, 800! Amer Pa 
oS." ge | eee 100, 
Radi e { “wr Bank Note____- 50! 7 
oe TIES 


1,500 aacien Beet Sugar____. 100 
6,200 Amer Bosch Magneto__No par 
1,100, Am Brake Shoe & F__.No par 


24,200 American Can........... 100 
ee. ree 100 
400 austen Car & Foundry.100 
 -— FO eee 00 

800, American Chain, cl A_...25 


5.800 American Chicle___.._ No par 
nace | American Cotton Oil_._...100 
BESS et F Freee 

2,800 Amer Druggists Syndicate__10 

2,480 Amer'can Express_____._. 100 


2,109 American Hide & Leather.100 
-, ae. UE UR 100 
21.800 Amer International Corp__100 





* Bid and asked prices # Ex-diviéend. 





21 Sept28) 45 Fob 23, 





Dec| 50 Sept 
Jan| 105 Sept 
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| | | PER SHARE PER SHAR 
@IGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. _ STOCK Range since Jan. 1 1923. Range for 
- | NEW YORK STOCK On basts of 100-share iote Year 1922. 
Saturday, Monday, | Tuesday, | Wednesday ; Thursday, | Friday. | he } EXCHANGE 
Dec. 29. Dec. 31. | Jan.1. Jan.2. | Jan.3 Jan.4. | Week. | Lowest Highest Lowest Highest 
$ per share | $ per aes per share | $ per share | $ per sh: are | $ per share Shares.| | Indus. & Miscell. (Con.) Par| $ per share 3 per share ||\$ ver share|$ per ebare 
S412 85 | 864 | 873, 89le *86 90 | *87le 88le, 1,700; American Ice_._..._____ 100} 78 Oct29| 1lllig Apr 2 78 Jan| 122 Sept 
*7814 78l2; 78l2 7312) | *7914 81 | 81 81 | *80 81 i ee, 100| 77% Oct30| 89 Feb2l 72 Jan| 95% Aug 
105g 1053° 10% 11 | | 107% 107%! 107 107s} 107% 11 ,500| American La France F E_. 10| 10igJuly 6| 13 Mar 1 Olg Jan} 14 July 
7 1712; 17% 1914! |} 18lg 1934! 185g 1953) 1914 1912 13 800' American Linseed_______ 100} 13 Oct30| 38 Mar 5/| 28 Nov Oct 
34 3414! 34%, 3612 | 361g 38 | *36l2 3712; 36 3733) 2,800, Do pref............. 100} 2812 Oct30| 59 Feb15|| 48 Nov| 64l, Oct 
75 75%8) 7434 7533! | 74%, 7514] 733% 7412) 7314 7438| 11700) Amerlenn Locom, new .No par} 64%July 5| 7614 Dec27|| ---. .--. oa 
*11534 117 #116 117%, *11534 ae *11534 11734 *1153, 11734, ___- “3s ~ 2p 114!2Sept 15) 122 Feb 9j|| 112 Jan) 122% Dee 
4234 4275| *4212 43 43 44 425g 4353\ *43 4412| 2,000) Amer Metal temp ctls__No par 40\4June 30; 55%sMar 5}; 44 Sept) 53% Dee 
951g 9514) 94 96%, 95le 9814! 97%, 99 | 9812 100!2| 7,300! American Radiator______ 25, 76 ‘an 2} 97 Dec24 2 Jan} 129 Oct 
638 65a| 65g 65g 63g Giz 644 614 614 633) 3,100) American Safety Razor__.. 25 4%- une 27 91g Feb 19 3% Jan Oct 
1012 10%) 11 1214 115g 1134! 12 12 | 12 1253; 3, 280 Amer Ship & Comm__.No par| 10%July 2) 21% Jan 6 5lg Jan| 2414 May 
583g 587g| 583, 59 585g 6034; 593, 6034) 5953 60 | 18,800) Amer —s Refining.100| 5114 Oct27| 691gMar 2|| 4353 Jan) 671, May 
*955g 96 9534 9534 96 96/| 97 97 971g 97) oe eee 100} 93 June 27| 10233Mar 6|| 861g Jan| 1041g Oct 
38 3812) 3814 38% 3712 384; 37 38 37% 37%) 4,000) Am Steel Fary tem ctfs.33 1-3) 3i5sJuly 2| 407% Mar 21 Jan} 46l, 
*101l2 107 |*101 103 *102 104 | 102 102 |*101 103 200; Do _ pref temp ctfs_....100) 97% Aug 14| 105% Feb 9|| 91 Feb) 108% Oct 
5514 5534) 55l2 555g 55 55'4) 544 55's) 541g 545s) 5,000) American Sugar Refining..100} 48 Oct27}; 85 Feb13|| 54lg Jan| 85% Aug 
9612 9612) 943g 94%, *94 98 | *94%, 98 | *94 98 on a eee 100} 92 Dec26| 108% Jan 3|| 84 Jan| 112 Aug 
197g 2033) 2014 217 203%, 217%! 21 21 203, 2414] 7,800) Amer pa Tobacco...100| 16 July 2| 36% Feb14|; 23% Feb May 
*50 64 54 54 *52 64 |.*55 59 5913 67 << 2 eee 100} 321igJuly 11! 65% Febi13!| 524 Febi 71 Jap 
125 125 125 125%, 25lg 12548) 12514 126 1255, 126 »,900} Amer Telep & Teleg_..__ 100} 119igJune 29) 12834 Dec 14] 1141, Jan) 128% Aug 
1481g 1481s} 1483, 1483, 14912 15012} 14813 150 | 15014 150'4] 1,400) American Tobacco. ....- 100; 14014 July 3) 161% Feb13}| 1291g Jan! 160912 Sept 
10134 10124/*101 102 1013g 1013s} 1017, 1017s] 102 102 a aw ee. ge 100} 1001g Nov 27| 105%g Mar 3/| 9Stg Jan| 108% Oct 
14714 14714] 1471s 1471s 1471g 14712} 14712 147%4|*14714 148 2,700 Do common Class B_..100| 140 May 20| 159% Feb 9 26 Jan| 165% Sept 
400641 | *39 = «641 |! *40 Alls} 40l2 401l0] 4012 40le 300| Am Wat Wks & El vtc_..100| 271g Jan29| 44% Apr 26 Jan} 33% Nov. 
*883, 9614] *8834 9014 *89lo 9014] *893q 903g; 903g 90% 100; Do Ist pref (7%) vtc.100) 85i4July 3) 93 Jani16}| 67 Jan| 937% Sept 
6512 66 6512 65le 6614 6614] 661g 661s) 66%; 6633) 1,100| Do partic pf(6%)vte.100| 481g Jan 3) 6712 Dec27|| 17% Jan} 655 Oct 
73 7358) 7253 737 733g 7373, 723, 7314] 72le 741s] 14,000) American Woolen _..._-- 100} 65 Oct27| 1095s Mar 21 784 Jan| 105 Oct. 
*983, 100 "99 10014 *98lo 10014) 100'g 100!s) 100 100 200  &  Saeeee See 100} 9653 Oct 27) 111% Jan 3/| 102 Jan| 11ly Dee 
l7g 2g 2 2 25g 3ilg 31g 35s) *3!4 3le| 4,700) Amer Writing Paper pref_.100 lig Dec 14} 34 Mar 7 221g Jan! 5514 Sept. 
77g Blg 814 85g Slo 8le| *8 Sl Slo 8le} 2,100) Amer Zinc, Lead & Smelt__.25 61g Oct 30} 1914 Feb16||} 121g Jan} 21 Sept 
28 29 26 291g *27lo 2914) *26 29 29 29 1,200 eg TR gene 2 24%, Dec 24) 5814 Feb 27 36 Jan} 57 Sept 
357g 3614) 3633 37 367g 3833] 375g 3814) 3712 381s] 24,465 anaseaia Copper Mining. 50) 323g Oct29| 53lgMar 6 45 Nov; 57 May 
9214 9214) 9214 9214 9214 9214} *9214 9253) 9214 9214] 1,000] Armour, pref_._....._-_- See CT O0s RNO Eiliacoe <ccaleced) cone 
13 13 13 13 12% 13 127g 1273} 13 13s} 5,000] Arnold Constable__._-_ Note TWiewee Fi 16 O68 Bileace <ccsleces.. «nto 
7714 7834! 79le 793, 81 8lis} 81 8lle! 8012 8012) 2,600) Associated Dry Goods.._..100| 6214 Jan 6) 89 Marl9 Jan| 70% Dee 
*85 86 | *85 86 *85 86 | *84 Sk eS Se Do ist preferred____. 100! 82 Nov26,; 89 Febt3 75 Jan| 86 Oct 
*89 90 | *89 90 89 89 | *88 90 89 89 300 Do 2d preferred..... 100} 84 Oct26| 931, Fob 26 76 Jan) 9113 Oot 
2833 29 285g 2919) 283%, 2912! 28l2 29 | *28%, 29 8 ,200| Associated Oil, new...--.- ro 36%. Cot 31] 20le Dec B6li.w.. ceccleces <sos 
1 11g 1l4 112 17 17% 15g 17% 15g 15g 2,100) Atlantic Fruit... _. Ni lg Nov 15 31g Febil4 lig 51g Ap? 
165g 1734) 153, 1714 | 133, 15l2 1334 1434) 147, 15 30, 700| Atl Guif & W 18S Line. 100 O4July 5) 34 Marl? 195g Dec} 4344 May 
1312 14 | 13 1334| | 128, 1312 12% 13 | 1253 13% 3, ON 6% July 3} 27 Mari9|} 15 Dec) 31% May 
127g 13112 13212 13319' 130 132 | 130 131 | 128% 128% 4,300) Atlant oes Sisienpesnaiatel 100 99%gSept 18! 15313 Jan10!! 117 Decll575 Oct 
117 117 \*117 118 *117 118 *117 118 |*117 118 100 i Sees 100| 115 May 2| 120 Jani18|| 113 Jan) 1191g Deg 
2812 2853! 2812 28% 281g 28!2 28!g 2812! 28 2812] 3,200) Austin, Nichols & Co_..No par; 17 July 6) 35tg Jan12 9% Jan| 40%, Seps, 
843g 843g *84lo 86 87 87 | *8414 8612) 86 86 «=  ¢ =e Reomee 100; 78%June21| 891g Jan23|} 68 Jan! 91 Sep. 
7 714) Jin 8734 734 (Ble 83g Bg 814 833) 2,800) Auto Knit...........- No par 65g Dec 22} 281, Apr 18}/-.-.- andloeees. ease 
12434 12519' 12419 12614: | 12412 12534 1227 124% 123 123% 43" 300| Baldwin Locomotive Wks.100/ 110ig Aug 4) 1444, Mar19|} 931g Jan) 142% Oct, 
*110 ee ee *T1l a *111 lll lil 300 .. 2 Bee 100} 111 Apr 2| 116% Jan 4)| 104 Jan!) 118 Om, 
*233g 30 | *24 34 |*24 34 | *24 30 | *24 30 | ------ Barnet Leather._..__. No par| 2012 Dec20| 55 Feb16 Jan\ 6753 , 
151g 153g! 15ig 163 157g 16% 15l2 16 1512 15%) 7,700) Barnsdall Corp, Class A... 25 0% Aug 23} 35 Mar23|) 1953 Jan, 56% Apr 
1012 1012} 1012 10% *103g 103, 10%, 1033! 1033 10%) 1, 000) De. BED Di ncocesccae 6 Oct31; 22 Jan 2 17 Nov| 39 £Apr 
lg 1g *ig \4 1g lg *lg \4 1g — 300] Batopiias Mining......__. 20 igJuly 2 5g Aug 31 Dec 15 Mas 
*55 56 | *56l2 58 | 57 57 58 58 | *57 59 200, Bayuk Bros.......... No par} 60 June21} 62%, Apr 4|| 33 Apr) 65 Bept, 
553g 56 54lo 55le | *54 56 | 54 54le) *53% 54le) 2,9: 50| Beech Nut Packing. ._.__- 20} 481g Dec13| 8414 Mar 26 July| 653% 
53le 537g; 53l2 541g | 535g 537! 53 53%) 53 5338) 19'595| Bethlehem Steel ., 100} 41%June29| 70 Mar 3]; 61 Jan| 79 May 
*104 108 |*103 108 | ceee «nen SS Goe feoe $66} .. Do cum conv 8% pref. Fro 100\44June 21) 11114 Mar12|| 104 Jan} 11653 June 
9012 9012} 9012 90%! Stock | 91 911] 91 91 | *90 @g1 600| Preferred new_._.._.__- 87 July 2) 97igMar 9|| 94 Nov! 101 Oc? 
533 6 58, 524! 6 614! 61, 63g 61, 6le| 2,800) Booth Fisberies___._.. No oor 3% Oct 25 Jig Jan18 Nov; 10% Aug. 
3343434 s+) 4lg| Exchange *35g 453! =*37, 4lg)  *37%, 41g 100) British Empire Steel___._. 100 3 Decll 97g Mar 2 8lg Jan) 15 Sept 
*54lo 57 *54lo 57 *54lo 57 | *54lo 57 wae se - Do ist preferred__.._. 100| 5214 Decil| 6912,Mar13 68 Mar! 76% Apy 
*151, 17 15 15 | Closed— 151g 151g! *135g 18 | *14 300) Do 2d preferred...._. 100} 121g Dec10; 261g Feb20|! 191g Mar; 39 Sept 
10912 10912] 110 1117} 111 112 | 11143 113!) 1124 112%| 4, 100} Brooklyn Edison, Inc. .--- 100/ 1044, May 22) 12112 Jan 9|/ i Jan| 124% Aug 
116 116 | 116%, 120%,|New Year's! 12014 12053 11914 122 | 121 12134 4 ,500| Brooklyn Union Gas___-_- 100; 1031gMay il} 128 Feb 7|| 70 Jan) 12412 Nov 
*49 50 | *47le 50 * *471o 50 | 4914 4914] *47l2 50 j 100) Brown Shoe Inc_.......-- 100; 41% Oct29| 657%, Apr 2 42 Jan! 647%, Sept, 
10212 10212' 103 103's' Day 10412 10412' 104 10412 *103 106 2.200 Burns Brothers __..------ 100| 100 Sept 29) 144% Mar 23'' 1131g Jan Dec 
2314 2314 24 24l» 241, 243,| 24 24%) 24 24 np Do new Class B com_.-_-_. 2lleSept 29} 43 Jan 2|| 28% Jan} 53 Gov 
47g 5lg 47, 5 5lg Ss 5lg 5 54 5ilg 5! 3,600! Butte Copper & Zincvtc.. 5 414 Oct27; 11% Febi4 5lg Mar| 101, Dee 
181 18 18 1814| *183g 19 19 19 | *18 14 19 pS | Re 100, 13\4June21; 22 Augi8}} 15 Nev!) 84 Feb 
143, | 143, 15%) 151g 157g 157%, 16 151g 15le' 7,800; Butte & Superior Mining... 127g Oct 1) 377% Mar 1 20% Ju 354, Oot 
1% 2 2 2 1 2 21g 214 214 214 219) 3, 200) Caddo Cent Oil & Ref_No par 14,Nov 3 91g Feb 16 6% Dic} Lola Apt 
8012 8012} 82 82 83 83 | *82l2 83 | 83 83 |  700| California Packing....No par| 77 Aug 4) 87 Feb 9/| 68 Jin} él, Bept 
26 2633) 261g 267g 261g 267g) 251g 261g} 243, 2573! 33,700) California Petroleum, new. 25| 17!sSept19| 29%sMay31/; -..-.---| -.-.. --.-.- 
10114 10134! 100 1001s } 101% 10133, 100 100 99le 9919! 3,700| ” Sot scieepaeeS 00| 9012Sept 27) 1101gMay 23 o O8ly Apr. 
41p 453) 41p 45g | 453 43%) 453 47%} 473 5 | 4,600) Callahan Zinc-Lead._._... 10} 3% Oct29| 125, Feb 20 5ig eb] 11% May 
43 43 43 43 | *431, 44 *42l0 44 *4210 44 320' Calumet Arizona Mining. | 42 Oct26) 66 Mar 1 501g Nov; 6613 June 
*21ig 214) *2 4 | | % 4 *2 4 #21, 4 | - | Carson HillGold___..___. lle Dec 17 95g Feb 19} 644 Dec} 16% Mai 
lo lo ; lo} | *lo 34) *lo 34 *lo 34! 500 Case C2 I) FiOWwcnccce No o.. lg Oct 22 4% Feb 21) Mar Vlg June 
68 68 | 70 0 *69 75 | *68 75 *68 75 | 200! Case (JI) Thresh M pf ctf.100| 65 Oct17| 85 Apr 9|| 68 Feb) 93% Aug 
1219 133g) 1212 13% | 133g 13%) 13%, 1433) 14 1473' 16,500, Central Leather_........- 100 95g Nov 23} 40lgMar 7!|| 29% Jan| 4415 Sept 
363g 371o| 3713 3833 | 375g 3814; 3753 40%) 40 42 | 14,520! Do pref._........._- 100! 28ig Nov25| 79%Mar 7|| 63% Jan| 82% Sept 
4519 4534) 4510 457 | 45le 4713| 463g 473g! *46 46%) 11,800 Cerrode Pasco Copper.No par| 3612 Oct24| 60lgMar28|; 32% Jan by 
66 67 66 6773| | 641, 6612! 6334, 65le! 63i2 643, 12.600 Chandler Motor Car_._.No par}; 43 Oct13| 76 Maril4)) 47% Jan) 79% Api 
“83 84 | *8314 84 i BB | *83 84 83% 8324) 200| Chicago Pneumatic Tool..100| 7513June 20) 90%, Mar 21 60 Jan; 895; Sept 
2714 2712) 273g 275 | 271g 2814) 28 2814! 277, 28 16,600' Chile Copper.........-.. = 241gJune 20, 30% Mar 1 151g Jan} 2914 Nov 
1712 1753! 1753 1758 | 175g 1814; 1814 191g} 185g 191g) 11,200 ChinoCopper_.._.....---. 14% Aug 30| 31% Mar 2}; 22\4 Nov! 33% June 
72  72le' 7214 7319} | ¥3lg 737g! 7lle 7312; *72 7312) 4,800, Cluett, Peanedy & Oo... 100 60 July 2} 7614 Mar 28 Jan| 704% Dee 
7412 7634! 764g, 78 | | 77 7712; 7634 7712| 7634 7714; 18,000 Coca Gola a par| 6514 Oct27' 83%June 8); 41 Jan; 82% Oct 
2512 2612 253, 263! *24 25121 25 2514 2414 25 ' 5,900! Colorado Fuel & Iron_...- 100! 20 Oct30! 35%May31|| 24 Jan| 37 May 
50 51 | 49 50 | | 49% 50% 4912 52 jlig 52 | 14,200) Columbia Carbon---..- No par| 41 Oct19) 5i's Dec 28); -..- .--. nese seee 
343, 35 351g 353s! 35 3514 35 357%g| 35l2 357%, 12,300) Col Gas & Elec, new...No par} 30\4June 28; 37% Apr 19 es ae 
pd Piast ke | _-. ....| .... -...| -... ....| ../...| Columbia Graphophone No par} 1g Oct 16, 2% Feb 6|| 1% Jan} 6% June 
meee ae RNC) kA 2) Roy” ‘nai, 2 Gk” Reuatieeraemeligeat 100 14 Oct 22} 1212 Jan 15 5 Feb} 21 June 
“96 9714) 9553 95% | 941g 9434! 9212 9312! 92le 9512 6.200| Computing-Tab-RecordNo par| 67 ‘June 30| 971; Dec 29|| 65% Jan| 79% AD» 
oe oe ote ghee. Ber oe aa Congoleum........... No par| c4412 Dec 20] 184% Nov 26||-...  _ sanithe 
17% 191g! 191g 21 1 1919 21 | 1814 207s] 20 ©2114! 17,100 ae ye Cigar....Nopar| 1453 Dec24| 393% Jan 3/| 185g Feb! 42% Oc 
*65 70 7 70 | #6310 67 | 6914 79le| 76 76 | 2,500 et RES 100| 60 Dec20 83 Feb 17 47 Feb! 87% Nov 
61 6153} Gilg 614% 607g 617s) 61's 631s| 63 6312 59,000 Consotihated Gas ON Y)_.-100) 66%July 2! 69%, Feb 2 851g Jan) 145% Sept 
61g 614 6 614 6 633 61g 638 633 734, 27,300) Consolidated Textile.__.No par 6 Oct30| 14, Feb 2 9 July} 15% Apr 
56 561e| 553, 56le 5534 5712! 56ig 57le| 5614 573, 39,200 Continental Can, Inc_.__-. 100| 42%May 7| 57% Dec 24 45% Jan) 1154 Dee 
612 67 653 7 | 7ig = 714! 7i2  7lo| *72g 75g 5,300) Continental Motors...No yar 5 Oct24) 124 Jan19 ll 1853 Dea 
15319 15538] 15414 158 | 15619 1577s! 15513 157 1523, 15353 26,250) Corn Products Sees. ae 114% July 5) 16012 Dec 26 91 Jan, 134% Oct 
1193, 11934!*119 12 *11919 122 | 12012 12012} 119 119 | 500} Do vy Rt SES 11512gNov 1 122% Feb 24|| 111 Jan) 122% Nov 
355g 3658) 351s 36 | 3514 3614) 343g 3533! 343, 3473: 59,900) Cosden & Co.......-. No 22%4Sept 19} 6214Mar 9 31% Jan Dee 
67 6814) 66%, 68 663, 6714' 6623 67 6534 6612) 8,800 — ~~ of Assatien_.100 57i2Sept 27| 8412, Mar 21 52% Feb) 98% Sept 
*89 90 | *88 90le | *89 9012 *89 9012] *89  90le| _.....| Do pref..............- 100| 85% Aug 6| 94igMar 2 Jan! 100 Sept 
151g 1512] 145g 15! 15 15% 147% 151s} 1453 147% 10,500! Cube Cane Sugar. 812 Aug 2; 20 Feb13 8ig Jan) 19% 
62 63 61 6234) | 621g 6314! 613%, 6214] 607, 62 | 24, 700) eer 331g Aug 4| 65l2 Dec 26 1644 Jan) 41% July 
33%, 34 3314 3334) | 333, 337s! 3314 3333 33 33l2 11,700, Cuban-American Sugar... 10) 23 Aug 1| 37%3 Feb13!| 141g Jan 8 A 
*95lo Q8le! *95le 9815! | #9619 Q8l2° *9612 Q8le| 96 96 | oI th. Siinhntcesnanasd 100; 92 July12) 106 Apr 5|| 781g Jan) 10219 Deo 
653 673! 63, 7 “| | *7 73 63, 7 *65g 634 500! Cuban Dominion Sugar No par 2 Dee SE eMilesca ‘cacalbeoe ‘Gees 
*44 47 ! 4610 48 ,*44 4733 47 47  *45 = (47 '200!  Preferred..........---- 100} 30 Aug28! 568lgMar20j|/-... -.--l.-.- ..-- 
701g} 70 7112) 71 7412) 7212 7414) 14,700] Cuyamel Fruit___.-..- No par| 54igJuly 6) 7212 Dec24\|---. -..-}--.. -.-- 
oo% oF bots Lo 6312 | 6214 6714] 621g 6434/112,400| Davison Chemicalytc.No par); 20%May21; 81!, Dec13|| 231g Nov; 6553 Ap» 
*181o 2053) *1812 2014 1834 iB! *183g 1914) *183g 19 700| De Beers Cons Mines._.No par| 18%, Dec21; 28 Mar 1 151g Jan) 25% Sepi 
*10414105 | 105 105 10534 10534\*1047g 106 |*104l2 10534 200) Detroit Edison.__......--. 100} 100\4June 26; 111 Mar 2)/ 1 Jan; 1181, Aug 
ca a Nae sas Se yee _| Dome Mines, Ltd___.-.._- 10} 30%May22; 441s Jan 4|| 181g Jan) 461g Nov 
108 10812} 109 109 109 1097%| 1081, 108%! 1081, 10812] 3,200| Eastman Kodak Co._-No par| 89% Jan 2) 115% Apr 3|| 70 July} 901g Dee 
23 231g: 23 231g 23 23 | 22%, 23 *221, 23 1,800] Eaton Axle & Spring-..No par} 20 Oct31) 27 July 24//... abselaition 
12853 13012] 12934 132 | 13012 134 | 130% 13312] 13012 13212} 23,000) EI du Pont de Nem & Co__100 a Jan 17} 148!g Apr28'| 105 Dec} 169% Nov 
6014 6014{ 6014 6012 *601,4 61 | 60 60 60 617s} 2,100) Elec Storage maneeny .0 Oa July 5) 67!gMar21/| 401, June 58% Dee 
1219 1212, 1214 1214 *1214 1275) *1214 1234) *1214 1273} 1,500) Elk Horn Coal Corp...... ate Dec 31} 20% Jan 2 144 Jan| 241g Dec 
% «(1 7, #1 *1 llg) = lglg lig Ils} 2,000 dnt le 5g Dec 19} 71g Feb 20 253 Jan) 11g June 
641o 64l2 6415 65le 6434 6512 64 6412} 6415 641le} 2,000) Endicott-Johnson-.-..--... 50| 587g Oct29, 9414 Jan 2 7614 Jan| 94% Deo 
*11314 11514 *11314 1167 113%4 113% 113) «113 |[*11314 11514 200 Be Wi cansaudcooece 100} 110 Oct29) 118 Jan 3 + A Jan a r= 
*20 22 207g 21le *20 +23 | *19% 22 | *20 £22 200| Exchange Buffet_...-_- No par| 19% Dec 4; 31 Jan10 2618 Dec aan” oe 
705g 7112} 707g 717% 70 7173 693g 7033| 685g 695s| 13,000) Famous Players-Lasky.No par; 52 Oct27| 93 Jan 2); 75!g Jan a pt 
887, 887s| *89 90 895g 8973! 90 90 91 91 1,400] Do preferred (8%)-.--100} 82 Oct29| 99% Feb14 9lig Jan = Sept 
914 94) *9 9lo *9lo 1012) *9 10 *9* 1012 200| Federal Mining & Smelt’g.100 6 June 6| 13 Nov 9 9 Jan| 1613 May 
41 41 41 41 Allg 41l9' 42 % 43 43 43 900 i as 100} 34i4June 4) 6012 Feb 13 371, Mar - ee 
91o 934 93, 934 93, 973! Q12 97 93, 934) 5,100) Fifth Avenue Bus_.-..- No par 7\4Sept 21; 10% Jan 2 8% Dec on De 
164 164 |*165 167 *165 167 | 167 168 | 170 174 1,000| Fisher Body Corp-.---_- No par| 140 July 3| 212%, Jan ll 75 a : P 
*96 898 98 98 |} *97 99 | *97 98%) *97 99 100) Fisher Body Ohio pref._..100} 94 July 3) 102%June14)| 7612 Jan “ une 
7%, «814 8 Ble 83g Sig 814 8% 81, 853! 6,800) Fisk Rubber_.......-- Ne par 57 Oct 19} 161g Feb13|| 105s Nov) 191g Apps 
441, 441, 441, 4415 441, 4410 4419 44i0 4419 4415 1.700' Fleischman Co_...-..- No par| 37%, Feb17| 47lMay 4!'.-.. ---.'---- <«- 
* Bid and asked prices; no sales on this day. ¢Ex. 300% in Ex dividend. 
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j i PER SHARE | PER : SHARE 
HIGH AND LOW SALB PRICB—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 11923. || Bange for Previous 
— jor | NEW YORK STOCK On baste of 100-share lots || Year 1922. 
Saturday, | Monday, Tuesday, Wednesday. Thursday, Priday, | the EXCHANGE i] 
Dec. 29. Dec. 31. | Jan. 1 | Jan. 2. Jan. 3. Jan.4. | Week. Lowest Highest 1 Lowest | Highen 
eenetinniniainas a eee cates enocn i = 
$ per share | per sh re | $ per share | $ ner share $ per share | $ per share | shares. | Indus. & Miscell. (Con.) Par) $ per share | $ per share \|$ per share|$ per share 
*667, 67% 6714 67%4) *66 68 68'\4 63\4 *65'g 658l2 500; Foundation Co......-2 No Par) 58!2 Oct 29) 7833 July 20)|_.__ mare) $2 ast 
11%, 121, Lllg 11% 1214 12 12'g 12!2° *12 1214 6,300| Freeport Texas Co____No par SigJuly 2) 22 Jani13\; 12% Jan; 27% Oct 
43 43145 44 4534! 46 4614 *45 46 45', 46 2,800 Gen Amer Tank Car_..No par| 3812 Oct29| 71% Feb20|; 45% Jan) 80 Oct 
4014 40!2 4014 41 | 3912 40 392 40 39's 4114) 9,000) General Asphalt. ___-- ----100|} 23 Aug 9| 54 Mar 7!|| 37% Nov 73% July 
71l2 72 713 71% 72 72!2° 71% 72 72% 72%) 1,100 it. i cnisersaneadd 100} 60 Sept 27' 83 Mar 7), 69 Nov) 111 July 
*951o 9612) Q5l2 97 95!2 96l2 95g 95's G4!2 94%) 4,700: General Cigar, Inc.......- 100; 80\gJune28| 9712 Dec24;) 65 Mar 83% Dee 
*103 106 106 106 *104!2 10612 106 106 |*104'2 1061 2| 500| Debenture preferred_...100| 104'4 Nov 14, 110 Apr 2)| 94 Jan) 109 Oct 
19512 19714 19612 19612) 194 196 193'2 195 | 19312 2007 ‘| 16,000, General) Electric. ....... -100| 1675sSept 21) 20214 Dee 11|/| 136 Jan! 190 Dee 
103, 103% 10% 10% 10% 107%, 10% 11 | 10% 10%) 3, ~~ eeeneeetegees 10; 10'4 Oct19) 12 Jan 2; 101g Oct’ 12 Sept 
145, 147 143, 15is| 14% 1544, 14% 15 | 147s 1514)108,300 General Motors Corp..No par; 12%June 28) 1712 Apr 18)| Bl, Jan) 15% July 
*81lg 83 | *81l4 82le *Z1l4 S82i2) *80% 83 | Siig S8lig at Dt Ul ccpeonenened 100} 79 July 10} 89 Apri7!!} 69 Jan; 86 Sept 
*RZ1le 82 814 Slits 81144 82 | 82 82 8liz 82%) 1,900| Do Deb stock (6%)..-100; 78%July 17; 90 Apr 7| 67% Mar| 9614 Oct 
99 99 99 99 | *98lo 99 | 99 99 | *OR)lo 99le 300} Do Deb stock (7%) -~--100) 93% Oct 30) 105 Apr 10, 79% Mar 100 Bept 
473, 4814 4812 492 4912 4912, *4712 4812) 48 49 3,600; Gimbel Bros__......-- No par| 39igJune27; 5112 Apr24, 381g Oct) 45'g Oct 
Bip Ble Big Bly! *31o 9 | *84 9 | *8lg 9G 409) Glidden Co........... No par 6 Sept 22; 12% Feb 9) Q% Nov, 15% June 
81g Bile 85g Bs 9 9le 97, 10 | 10 10 3,504 Goldwyn Pictures, new - No par| S. ee @ Bee Diassa stseleeak nae 
2153 2213 22 22% 221g 22%) *2214 227 22% 22%3| 2,100 Goodrich Co (B F)_...No or 17% Oct 23) 41'gsMar22 > 28ig Nov) 44% May 
*73\g 75 | 72!2 73 *73 07514) *73 0 75%) #730 75% Se BP. Moccwcteavesons 67% Oct 20) 92i2 Mar 6 791g Nov, 91 Apr 
39%, 40 39%, 397% 40 40!29 39% 40!2° 39 39%) 2,800 Geotvers Se, Bacon 100) 35 Oct26| 6212 Apr25 -... ___-|_-_. Prete 
881g 8814] 881g 88l¢ 881, 884/ *88 89 | *88 89 | 400] Prior preferrea....._.-- 00} 88 Oct30| 99 Feb19'|.... ..-.|.... .-.. 
14%, 14%) 143, 14%, 15 16's) 15% 16's) 15% 16 | 6,000) Granby Cons M,Sm & Pow 100| 12 Oct24; 33 Mar23)| 22 Nov' 35 May 
7 719 Tig 77g 7'2 7% 5 819) 5 8's 4,900) Gray & Davis, Inc....No par| 634 Dec 27; 1553Mar 7 8 Nov, 19% May 
14 14s] 14 14% 15 15%4| 15i2 16 15  15!2 2,880| Greene Cananea Copper...100| 13% Dec20| 341gMar 6|| 22 Nov) 34% May 
*7 74 7 7 7% 8 7iei *7 7/2) 7 7'2 1,300) Guantanamo Sugar_.__No par 5 Sept 19) 141, Feb 14) 7 Feb, 14% Mar 
831g 83%) 83 84 81%, 83!4) 81 82%| 80%, 8lle 11,500) Gulf States Steel tr ctfs__.100| 66 June 28; 1045; Mar 21| 447%, Jan) 947% Oct 
% % % % og 5g) 34 34! *5g %, 2,100) Habirshaw Elec Cable.No par lg Aug 8 21g Jan 12) % Jan 3%, Mar 
i i a ieee ee ae ow a! eee Hartman Corp........... po i ££ kh :. £ Se eee 
40 | 4014 40% 4014 4012} 40 4012] 4012 42%' 9,400| Hayes Wheel._..__.____- oS oe Se Bee cans easel caek meee 
osae “te as “ene ae <a acne enesl agee euesl <esteqh nn Manufasturiag “100 12 July 2) 23% Feb16|| 15 Jan) 28% Sept 
55 5512 eae *65 .. 5612 5612) 56 56 | 500| Homestake Mining _____- 54 Decl7| 79% Jan 2 55 Jan; 82 Nov 
B41, 3414] 3414 344 B4lg 3412) 3412 3412) 3414 3458° 2.500) Household Pro._-._... No oo SOeFOy FB SPO MA lncce ascclecce ogee 
7053 72 70 71% 69 70%)! 6853 70!4) 68%4 6934 10,900) Houston Oil of Texas----- 1 40% Aug 4, 78 Febi16|} 61% Nov) 91% Oct 
271o 27%| 2733 27% 2712 2712! 27% 27%) 27i2 27% 3,400) Hudson Motor Car_...No par| 20 June28| 32%Mar 8 191g Aug! 26% Deo 
15%, 15%| 15% 17% 17 18 17 17!2| 1714 17% 20,500' Hupp Motor Car Corp___. 10) 15's Dec24; 301g Apr 2 10% Jan; 261, Dee 
le 5 lp lg 5g 5 5g 5g 53 4,200) Hydraulic Steel__._._. 0 par 1g Oct 27 6lg Jan 8 Big Feb| 14/g June 
612 67% 6%, 6% 67, 6% 612 Gil» 612 612 3, 100, Independent Oil & Gas_No par 3% Sept 21) lligMay 3)/... and nen 
1% 861% 1% «861% 1% 62 l% Z 2 | 4,200) Indiahoma Refining.-..... 5 1 Ort19) 19 Mari9 34 Jan) 15% Dee 
4lp 4% 47, Ble 5lg 55s 54 54) 5 54 3,700) Indian Refining. _......_. 10 3ig Dec 10 812 Apr 6 5 Jan) 11% June 
24 24's) 247% 25ls 25%3 2644) 26 2612) 25% 26% 10,050) Inspiration Cons Copper... 20) 23'4 Oct 24 43%,Mar 1 31 Nov 45 June 
% % % «6% *7g «1 1 1 1 1% 1, 800) Internat — Corp....- 100 lg Oct 26} 11 Feb20 Dec| 11% May 
612 6% 61g 6% 74 67% 7% «68 8 Oy S00 Pe Mien dcccccconecs 00 41g Oct 30| 397%, Feb23|| 281g Nov; 4318 Mar 
43 43 427g 427. 43 43 ' *4212 43 ' 43 43 1,900! International Cement_.No par' 31 June28) 44 Mari9|!' 26 Jan| 38% May 
241, 2434) 2414 24% 241g 25 241g 25%, 2412 2514) 14,200) Inter Combus Engine__No par, 19%June28, 271, Apr 6 201g June) 3012 Sept 
763, 77'4| 77 7712 *78\g 79 73 8212 S8lig 82 | 4,300, Internat Harvester _...... 100) 66%, Oct 29; 981, Feb 7 79%, Jan) 115% Aug 
#10612 10712|*10612 107 *10612 107 |*105%4 107%, *10612 10712 _| Do pref__ .------.-100) 106 Oct27; 116144 Jan 4/|| 105ig Feb) 119 Sept 
6 6le 614 67 63, 74) 7 7 | 4 oo “6, 900, Int Mercantile Marine .__.100| 4% Aug 9 115, Feb14 8% Dec! 271s May 
285g 2953] 2953 313, 297, 3133! 30 3073 307 32%4| 36,000, Do pref..........--.- 100! 18!gAug 8) 47 Jan 5|| 415 Dec| 87% May 
131g 1344) 131g 14 133, 1414) 1312 137g 1353 137) 11,500 International Nickel (The) 25 10%, Oct 26; 16% Feb 16 ll Jan); 19% Apr 
*79 81 *79 81 *79 81 *79 81 | *79 et ee i erie 100; 69% Jan 4 83 Junel2 60 Jan) 85 Jap 
37 3758) 37% 39 *37l2 38 38 38le *37l2 3814) 2,100 International Paper _..__- 100; 27% Oct 26| 585% Mar 6 431g Mar; 63% Oct 
6312 6373| *63 64 *63l2 65 64 6414 *6414 65 | 400° Do stamped preferred. 100} 60 Oct24| 75's Jap 5|| 59 Mar 801g Sept 
1714 17%) 163% 1712 161g 1673) 15g 16% *16!g 1614) 32,200 Invincible Oi] Corp_...No par) 71g Nov 5) 19144Mar 7 121g July) 20% Apr 
50 5lig} 50l2g 51 49 49%) 49%, 51 | 49 5034! 10,700. Iron Products Corp___.No | 3212 Aug 6) 68'4Mar 8 Jan| 63g Oct 
jue ae eam <oleke enn ----| ---- ----| ---- == =| waco Island Oil & Transp v t c_- .03 Nov 26) 53 Feb 24 \ Nov 3 Jan 
21%, 221g) 213%, 2214 22 2314, 213%, 227g' *22 2212] 7,100 Jewel Tea, Inc........... 100, 153g Oct ll} 24 Mar 15|| 10 Jan) 22ig May 
88 88 *87 88 *87 88 *87 88 | *86 88 100 — = eerees 100, 62 June 20, 8812 Dec 27) 381g Jan| 76% Deo 
2214 23 23% 25 Stock 25 2733' 26 2712) 25lg 2614) 13,000 Jones Bros Tea, Inc_._--- 100, 20%, Dec21, 93% Mar 16 341g Feb| 577% Sept 
B42 3514] 341g 35%, 3434 3514! 3353 3412 3353 335%) 4,400 Kayser (J) Co,vtc..-Nopar| 28 July 2) 45% Feb23|' 34 May! 4853 Aug 
*96 98 *96 98 | Exchange | *97%3 102 | *97 102 | *97 102 c4cuen Do Ist st pref diaeetanal opar|) 96 July 2 104 Mar 23 94 May! 10612 June 
3llg 32 32 323% 31% 43258; 31l2 32 3lle 32l2, 9,275 Kelly-Springfield Tire___--. 25) 2012 Oct 17| 621g Mar 22 344, Jan) 53% Mey 
85 8512] 8514 85l4] Closed— 85i2 8512) 853g 8533) 843, 8412) 1,100 8% pret 2 eos cence ene n ee 100) 78 Nov 3) 108 Janl8| 901g Jan) 107% May 
*93 97 *96 98 *92 98 | *92 98 | 97 98 200 Kelsey Wheel, Inc_....--_- 100, 75 Oct 18! 1174 Mar 6| 61 Feb) 1151, Dee 
335g 3373) 34 3473 New Year’s| 34% 3533! 347, 351s! 3453 3473: 33,100 Kennecott Copper at aes No par; 29% Oct 26, 45 Mar 1)| 251g Jan| 39% May 
253 3 27, 313! 34 348 314 Ble 3144 3% 13,900 Keystone Tire & Rubber-. 10) 15g Oct 19, 11's Mar 24! 4% Nov) 24% May 
*288 295 293 293 Day *289 293 *286 294 ‘*296 294 100 Kresge (S 8) Co_......... 100 177 Mar 2. 300 Dec 8!' 110 Jan! 1891, Nov 
*771l2 78 *78le 79le 79 7912! 79 8012 81 8114} 1,500' Laclede Gas (St Louis)_._..100 75 July 5) 89%June 9 43 Jan) 041, Auge 
137, 14 14 14 141g 141g' 141%, 1414 144 14l4 800| Lee Rubber & Tire_...No par 11% Oct19| 315sMar 7|| 24\4 Nov); 35lg Mar 
*235 239%4|*225 239 23912 240 |*238 240 *235 240 400| Liggett & Myers Tobacco. 100 190%May 21, 240 Dec 8|| 15314 Feb) 235 Oct 
*116 118 |*116 117 116 116 |*116 117 *116 117 100, _ Do ee ata 111% Apr 4, 118'g Jan 8)! 108 Jan! 1231, Nov 
6614 6612} 6612 6714 6612 67 66 6612 66 6614! 4,600) Lima Loc Wks temp ctf.No oad 58i4June 28, 747%3Mar20| 62 Nov| 1177s May 
163, 1744) 1712 1712 1714 “t77s| 171g 1733 173% 1733| 6,900, Loew's Incorporated...No par, 14 June 21) 21'4 Feb 14|| 1053 Jan) 23% Sept 
673 67 6% 7l4 %7 714) 714 «(74 714 8's! 3,100 Loft Incorporated_-.-_-.-. No par 6 Sept 8) 11% Jan 5|| Jan} 1444 May 
*59 60 *59 60 5612 58 | 5712 571g 57\l2 5712! 800| Loose-Wiles Biscuit_._...- 100 364 July 7 6614 Dec 12|} 36 Jan) 677% Sept 
16912 16912/*170 171 17112 17112! 17114 172 | 17214 175 3.400) Leeeete (FP)... cccctsesonce 100 146 June 21} 182% Dec1l| 147% Jan) 180 Sept 
*107!3 112 |*108 113 107 107 \*108 110 | 108 108 600 Mackay Companies_.._.-. 100 103 May23 121 Feb 6)) 72 =jJan| 117 Dee 
9012 91 9014 91 89 9053! 89 90 | 891g 895g) 14,950| Mack Trucks, Inc__._- No par 658g Jan 2° 931g Apr 6 251g Jan) 617% Sept 
*951o 96 | *95l2 97 9614 9614) *9614 97 | *95!2 96 100! Do Ist preferred_..._. 100 87 July 3; 99\4Mari2)) 68 Feb) 9412 Deo 
90 90 *88 90 89 89 *89 90 |; *89 90 200| Do 2d preferred ...._- 100, 72 June 29) 92 Mar 5|| 54 Jan) 87% Sept 
*66 67 *66 6712 67 6812; 667, 67i2 6653 67 ft eee No par| 57 July 2) 7ils Jan 20) | 59 Nov! 62 
#2934 3012] 3014 3114 3012 33 | 31% 327% 31lg 3112} 1,900) Magma Copper.-.-.-- No par| 274 Oct29) 3814 Mar 3)| 271g Nov) 35% Sept 
2714 2714) 271g 27le 27 277%, 27 2734 *2714 28 | 2,900 Mallinson (H R) & Co.No par 21 June 27| 40 Jan 2) | 151, Jan Aug 
62 62 | *62 66 *6§2 66 *62 66 63 63 300; Manati Sugar.........-.-. 100 43 July31' 75% Mari4)| 30% Jan) 62 Mar 
*80 87 | *81 87 *80 87 *80 86 *80 ee  F aaah 100, 72 Oct22| 90 Feb26)| 73% Apr) 84% Sept 
3714 3714) *38l2e 40 *39 40 39 40 393, 4114) 2,500) Manhattan Elec SupplyNo par 35 Oct 18; 66 Mar 21 41 Mar 69% Apr 
42 42 42 423, 4212 4273) 42 42 42 42 1,380 Manhattan Shirt__._..--- 25 40 Oct 30! 4773 Jan 5|| 32 Mar, 58% 
27 2733) 2673 27 2612 27 25l2 2612 2614 2612; 3,800' Maracaibo Oll Expl_..No par, 16 Septi17, 28% Dec 26) aae oennléeen. anee 
3812 3938) 37's 39 37 38 3714 38l2 3733 3812| 54,600 Marland Oil.........- No par, 1712 Oct31| 56953 Apr 2, 2253 Jan ” 46% June 
*8 9 8 8 Te 6D OL 8 ' *74 8 400 Marlin-Rockwell--..... No par, 3144 Nov 7! 16 Feb 26. 51g Mar 26% Mar 
353g 355g] 3514 3514 351g 351g! 3434 35 34%, 361g 2,300 Martin-Parry Corp_...No par| 26 July31! 37% Apr 17| 20% Jan; 3614 June 
39 0 4034 40%, 3912 40 | *39 40 *39 40 1,200 Mathieson Alkali Works_-- 50) 3114 Oct 23! 63%, Mar 13! 22 Jan| 54 Nov 
483, 4912] 4812 4934 4914 53!2 51 5314) 5034, 5212 43,700 Maxwell Motor Class A_.-100) 36 ©+13; 6314 Mar 8| 41% Nov! 74% May 
13 134] 13 1334 13%, 154 14% 15 143g 1434 23,700 Maxwell Motor Class B No par, 1014 Oct 2) 21 Apr 5 11 Feb) 257, June 
90%, 91 9014 91 90 90%, 89i2 90 89 8912 3,700 May Department Stores_..100| 675s Jan 5, 93 Dec24;| 651g Dec! 17 Dee 
1712 1753) 17le 17% 175g 1753 1753 18 18 18 , 2,500 Melntyre Porcupine Mines...| 15 Septi18; 20lgMay 4| 105g Jan; 2153 Ma: 
15 15le} 15lg 153, 145g 1514 141g 1453) 141g 1412 5,600 Mexican Seaboard Oll..No par 5% Aug 15) 23%May28)| 15 Oct) 34ilg July 
13%, 14 14 141g 14 14 | 12% 13 13 1344 4,100 Voting trust certificates_-.-_-_ 6 Aug 15) 2314May 28| 12 Oct! 32g July 
2112 217%) 217, 22 22 222° 22le 2212} 22le 22%, 2,400 Miami Copper._......... 5) 20!2 Oct 29) 30lg Feb 23 25 Nov, 31% May 
57g Gilg 61g Gilg 612 67 614 653) 61g 612 62,460 Middle States Oil Corp_... 10 312g Nov 16} 1214 Jan12)} 11 Nov; 16 Apr 
2834 2873] 287% 29! 29 29 | 287% 2873! 28%, 28% 1,100 Midvale Steel & Ordnance. 50, 21'gJune29, 33%, Apr 18), 2618 Dec! 4514 May 
*6llg 6212) 62 62 *62 6212 *62 6212! 61% 62 400 Montana Power_____....- 100, 54!,June 28| 75 Mar 8|| 63 Jan| 76% Sept 
24 2419} 243, 247 247g 2614 263, 2713! 2653 27! 70,800 Mont Ward & Co Ill Corp- 10) 18\4May 22} 2614 Nov 15 12 Feb| 25% Aug 
2514 2533] 251g 25l2 2514 25l2 2519 2534! 253, 2612 ‘ 4,600 Moon Motors_.-..-..-- No par| 17% Jan17| 2933Mar22||) 13 Aug) 19% Dec 
7% «68 77 814 77) (84 77g 84! 8!g 8le 18,600 Mother Lode Coalition. No par 7igJune 20) 14 Feb20 Nov! 12% Dee 
121g 1212) *12% 1334 125g 13l2 *12% 13% 131!2 1412 1,200 Mullins Body._._.___- No par| 101, Aug 21| 2973 Mari5'| 171 Dec| 34 Mar 
3512 3512) 3512 35l2 35% 37's 37 38 | 3714 377% 1,900 Munsingwear_........ No par, 3112 Oct 26) 3612Nov 7||.--- -.--|---- <--- 
9814 9814) 99 9933 101 10112 101 102 | 100 100% 1,000 Nash Motors Co.....- No par, 75ig Jan 2 11412 Jan12|| 70 | 625 July 
9614, 97 97 97 *97 101 *97 101 *97 101 850 Do preferred A....... 100! 96514 Dec 29; 101% Jan17|| 10112 Aug! 108 Deo 
7% 7%) = Tle 77g *8l2 9 9 9 83 ¢ 2,900 National Acme........_. 50} 7 Novi2| 18s Feb 19| 91g Nov; 21% Apr 
5lig 52 5llg 514 5lig 517% «Bile 513% S5lly 514%, 3,800 . -w _— ctienseban 25) 38 Jan 5| 527g Nov 28|, 367g, Dec 0 Dee 
12219 1233g|*120 12312 *120 12319 *120 12312 *120 12312 i e  Seeetebeeee 109) 118igJuly 5, 125 Feb 2| 113!3 Jan 126 Oct 
*56 64 *56 63 *56 63 *59 63 *57 |. waked National Cloak & Suit_._..100' 40 June 13) 674 Feb21'. 26 Jan 667% Sept 
ee eee ee ee eee ewe!” | Nat Conduit & Cable_.No par May 31] 1g Feb 24 1 Dec! 4g Apr 
4034; 40 4053 41 4114] 4012 4012] 40% 40%! 6,000 Nat Enam’g & Stamping..1!00} 35 Oct18) 73 Marl4|| 30% Jan 6813 Oct 
14212 14319} 142 142 14112 143 | 140 14210} 140 14212] 5,800; National Lead..-........ 100} 108 July 5| 148 Dec26|| 85 Jan 12914 Dee 
#11273 11334) *1127g 11334 *11273 11334)*11234 113 |*11234 11334] _____- | 2 =e 100} 10712June 28; 114 Jan 4|| 108 Jan 117 Oct 
Allg 115g) lle 11% 177, 12 ) 2 121;! 12: 12%| 6,800) Nevada Consol Copper_... 5) 91g Oct27| 18% Mar 5|| 13! Nov 191g June 
40 4012) 40!g 41 41 41 4053 4053 *40l2 403) 1,500, NY Air Braketempctis No par| 265: Jan 2) 427 Nov23|| 2413 Nov, 415s Sept 
*47 48 47 47 77g 477) 47% 47% *4714 48 SE. MIO dd on unescn No par| 45\4 Aug 23) 6llg Feb13|| 45lg Nov’ 511g Oct 
*17 =: 181g) *19 =: 1934 | Ae A ee ee. Se | New York Dock__....---- 100! 15\4June 30} 27 Apr 2)| 20 Nov 46 June 
42 42 | *40l4 45 *40 43 | *40 43 | *37l2 43 Sn, CM on écamoanimem 100| 37% Aug i4) 5l!g Mar 15) 46 Nov 681, June 
221g 2214) 221g 223 22 > the a3%e 2214; 221g 2214] 12,020, North American Co, new-. 10) 171gMay 21) 24% Apri3|) -... -.| ------.. 
43 43 4334 437 437s 4414; #4414 45 1,000 I 42isJuly 2) 4812 Feb 14) 38 Jan 47% Aug 
135g 1412] *15l4 1812 *15l4 S| “14 18 | *14 18 200 Nova Scotia Steel & Coal__ 135g Dec 29| 29% Mar 3|| 20% Feb 40 Sept 
77 «677%, 38 8 814 "Ste | *8 9 814 84! 1,700 Nunnally Co (The)....No par 77g Oct-20| 101g Feb 9 8 July 12% Mar 
*214 3 *2u 3 *2i, 27 | 214 2%) *2ig 27%] ...... Ohio Body & Blower__.No par 13, Dec 4) 10's Jan 29 5 Nov, 14% Apr 
13g 138 13g 15g llg 15g lig 15g) *1lg 15g) 2,100 Okla Prod & Ref of Amer..__ 5) 7gNov 2| 3ig Feb 8} 1% Dec 4%, June 
*712 8 *7l2 8 7 8 *7lp 8 *7lp 8 | == Ontario Silver Mining....100! 3 July21| 94 Decl5)| 41g Jun) 933 Mar 
183, 187} 1873 20 1912 20 191g 20'4| 1912 1912) 12,000 Orpheum Circuit, Inc... 1} 16%4June 21| 2153 Apr 26|| 12% Jan 28 Oct 
141 142 | 140% 14112 149 14019 141 14219] 141 143 3,200 Otis Elevator.._......._- 100} 114! July < 30) 153 Feb16)| 116 Jan 68% Oct 
91g 91g, 9D 93g 912} 91g Oia} 93g M1z} 4,100 Otie Steel__-..---.... Ne par, 7 June 30 62% Apr 2) A Nov, 161g Apr 
43%, 4334) 44 44 43% 43%) 4314 4319) 4312 4334; 3,300 Owens Bottle.._____..... 25! 36% Jan 2) 62% Apr 4 Jan) 42% Sept 
3g n 12) * 1g) 700 Pacific Development. .-...--| 3gNov20 214 Mar 5)| "te Dec| 14lg Apr 
93 93 91% 92 91lp 92 91 91%| 901g 91 | 4,600 Pacific Gas & Electric. _-_. 100; 73 Juiy 2} 947% Dec 17) i 60 Jan Q1ilg Sept 
10 103g +103, 103, *1014_ 10'e 10 10 10ig 10!2 7,700 Pacific Mail Steamship.... 5) 7 July 2' 12%Mari4)) 11 Jani 19 Jude 





* Bid and asked pricer; mo sales this day. 








8 Ex-divideud. 
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' PER SHARE PER SHARE 
BIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous 
for NEW YORE STOCE On baste of 100-share lots Year 1922. 
Saturday Monday, | Tuesday, | Wednesday.; Thursday, Priday, the EXCHANGE 
Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan, 4. Week. Lowest Highest Lowest Highest 
eh 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares .| Indus. & Miscell. (Con.) Par} $ per share | $ per share |\$ per share|$ per share 
5Olg 515s) 5033 51l4 493, 50%) 4812 50 4814 49 | 52,700) Pacific Oll_................- 314Sep, 19) 5214 Dec 27|| 421g Nov) 69% May 
123g 1233} 12% 1253 1212 1253] 1233 1212 #1214 1212} 4,700; Packard Motor Car__._.__ 10| 97% Oct”’23| 151g Mar 22 10 Dec! 21 Nov 
*9214 93 | 921g 92%, *90 9253) 92 92 | #9214 93 400} Preferred.............. 100} Q90igJune 5| 99 Feb 7|| 91% Dec| 92 Dee 
6353 64 | Glle 617 7g| 60!2 6114) 56 60l2} 555g 577%} 34,300 rep Ame Few & Tress... 50| 53 Sept28) 931g Feb 7|| 48% Jan| 100% Deo 
611, 61%; 59%, 60 581g 5912) 54 587s} 535g 5534/104,500 a 5G} 501g Oct 19} 86 Feb 7 401g Feb) 95% Dec 
2% «=212) *214 2i2 212 Qle 21, 2le| *21, 314] 1,900) Panhandle sone & Tika oes 1lg Oct 26 6% Apr 5 3 Dec} 121g Jan 
12% 13 | 12!3 13 131g 135g} 1312 13%] 13l2g 1312} 1,800) Parish & Bingham___-.. o par; 9 May23! 151gMar13 71g Nov| 17 Apr 
23% «= 3ls) Big Ng 31g Ble 3144 Ble 33g = 319} 59,100 Penn-Seaboard Stlvt ave par llg Oct 8 6 Apr 4 2% Dec| 13% May 
973g 9712} 9712 Q8le 98 9810} 9614 9614) 953, 96 2.700) People’s G L & C (Chic)...100| 86 Apr27| 9812 Dec31|| 659% Jan| 99 Sept 
4214 4212) 42% 43 43 4312) 431g 4413) 44 4414) 2,600) Philadelphia Co (Pittsb) _ 50; 41 July 2) 50% Marl9|| 311g Jan| 45% Sept 
5613 56's) 56le 5612 *55 591g) *55 591g] *55 591g 800} Phillips-Jones Corp No par| 55 Aug 9| 80 Apr 4|| 73% Oct] 105s Jan 
20 =. 204) 2053 231g 213g 2234) 20% 21%) 21 22!4) 51,100) Phillip Morris._.._......._. 10} 1llgJuly 2| 2453 Dec13|/_--. -—_--j..-. —.-. 
3Ale 34% 3453 3614 3514 3612} 341g 35l2} 34!g 34%) 42,100) PhillipsPetroleum -...Nopar| 19%Sept18} 6953 Apr 5|| 28% Jan) 69% June 
83, 8 Sig Oly 914 93, 91g 984 914 912} 5,700) Plerce-Arrow Mot Car.No par 64 July 2) 15% Jan14 8 July| 245 Apr 
261g 27 263, 27 261; 2734{ 2614 2719) *2612 27 Cee 13igJuly 2| 3553 Jan 9|| 18% July) 49 Apr 
21g 26) 2 2% 23g = 23 2% 219} *2% 212} 5,800) Pierce Oil Corporation.... 25 ligJuly 5 6 Feb13 3% Dec| 12 Jan 
23 =. 2312! *2312 26 233, 23%4| *25%, 27 | *2312 2412 ee Bo eee 100} 16 Octil| 45 Jan 4|| 32 Sept; 71 Jan 
*62 6312] *62 6312! 6312 63l2 *6llo 63 | *62 63 200} Pittsburgh Coal of Pa_._.- 100} 58 Jan16| 67%;Mar 7|| 55 Nov! 72% Sept 
987g 987%, 9814 981, *98 99 |! 987% 987%' *98 99 ie a eaptese 100} 96 Oct26|) 100 Apr 5!| 901g Feb| 1001 Sept 
565g 5634! 5633 567, 5612 5612! 561g 5614| 567g 567s) 2,000! Postum Cereal________ No par| 47 July 5| 134 Feb 6|| 6553 Apr| 120 Oct 
111 111 |*1L112 11219! *11114 11219} 112 112 |*111 114 200} Do 8% preferred poe cae 100} 108igJune 30| 114% Jan25|| 1051, Apr] 1121, Oct 
51% 511g) 5212 5219} 5212 5414) 53le 54 5414 56 2,500 -~ "os Tiiehensene 100} 4212 Oct 23) S8llg Jan 2 63 Jan) 95% Sept 
*8llg 8212} 823g 82i2) *8212 83 83 83 *83 85 300  — eerkereeten 100} 80 Oct23) 99% Jan 5|| 91 Feb) 106 Sept 
3612 38 3814 4314 39 4214] 385g 4012) 3712 3953) 83,800 mated Caleta 50| 17 Novi15| 58lgMar20|| 24! Jan) 51 Sep? 
411g 4219! 42 42% 427g 4312) 4312 43%) 42 43 7,000; PubServCorp ofNJ,new No par| 4112 Dec29| 5llg Apri16|| -.-- ..-.| -----.-. 
1225, 1231s} 12212 12312 122 122 | 12112 12219\*122 123 4,600) Pullman Company ....-.-.. 100} 1101gJuly 2} 134 Mar 8/| 1051g Jan) 139% Sept 
57 =58 57 = 577g 57 5773| 56le 57 56 56%) 3,400) Punta Alegre Sugar_.....- 50| 41%July31; 6914 Apr19|; 31 Jan; 653% June 
24 245g) 2414 247, 2410 25 233, 2453) 23%, 23%) 24,400) Pure Oil (The)_.......-_- 25) 16%44Sept21| 32 Febi13 261g Nov| 38% Jan 
*9llo 93 | *93 94 93 93 | 794 95 | *93 Q4le 100} Do 8% preferred...._- 100} 821g Aug 28}; 100 Mar 9|| 94 July| 102% Apr 
*107 108 |*107 108 *107 108 | 106 106 | 106 106 200) Rallway Steel Spring---.-.-- 100} 991g Oct 29| 123 Mari17|| 94 Jan) 126% Seps 
*291o 34 | *29%, 34 *30!2 34 | *297% 34 31 31 100| Rand Mines, Ltd___._- No par| 29i4July 16) 34% Feb19|| 191g Jan) 361g Sept 
11 11's} 11 11g lll, 12 117g 12 1l!g 11%) 7,800) Ray Consolidated Copper. 10 97gSept21| 1714 Mar 1|| 1248 Nov; 19 May 
3214 3214] *3212 34 330 333 321g 3212] 3214 3214 400| Remington Typewriter vtcl100} 24 June27| 48igMar 6|| 24 Jan| 42 Mar 
*91lg 92 | *91le 92 9llo Q91le} *91 92 91 91 200; ist preferred v t oc... _- 100| 89 Decl4, 104 Feb13|| 55 Jan) 105 Dee 
*95 98 95 95 *93 98 | *93 98 | *93 98 100) 2d preferred........__. 100} 80 Jan 3} 99 Nov 23|| 5O0lg Feb| 80% Deco 
1012 11 11 = 11% 1114 12%} 11% 12 1llg 117s} 8,400) Replogle Steel__...._. No par 8 Oct25| 31% Feb16|| 21 Nov| 381g May 
51 = 5138] 50% «51s 5lig 517g} 5014 Slle} *50l2 51 | 12,600) Republic Iron & Steel____- 100; 40\gJune30| 66%,Mar21|| 481g Nov) 7813 Mar 
*88lo 89 8812 89 |e *883, 89 *883, 89 *883, 89 400 i Ree 100} 84% Oct 1| 967% Mar 21 74 Feb| 05% May 
2014 205s} 20% 21 2014 2012} 20%, 2034) 20% 2012} 5,900) Reynolds Spring___.-_- No par| 14 June30| 297% Apri7|| 12% Nov, 60% June 
7312 737%| 73% 75 74 7473} 73le 74 7312 7312) 12,600) Reynolds (RJ) Tob ClassB 25, 47 Janl0| 75 Dec3l 43 Mar| 63% Nov 
115 11614)*115 11614 *115 11614|*113 11614) 11614 11614 100} Do 7% preferred_____- 100} 114 July 9| 118 Feb 9]| 111!g Apr] 118% Oct 
473, 487, 473, 48le 48 49 481g 487g! 485g 4953' 4,400) Royal Dutch Co(N Yshares).| 40ig Aug 1] 655%g Feb19|| 47% Jan| 67 -une 
227%, 23 223, 22% *2219 23 | *22% 23 2234 22% 300| 8t Joseph Lea -.......... 10} 17 June29| 231g Dec13||} 125 Jan] 20% Sep 
Zig = 284) *2ln Big *21o 31g) *2i2 3 *2lg 3g 400| San Cecilia Sugar v t c.No par lly Oct 4 5&6 Febl4 lig Jan 64, Mar 
323g 3212] 33%, 33%, 325g 33 3312 3414] 34%, 37%, 9,600] Savage Arms Corporation.100| 181g Jan 3) 351g Decl1l 10 ug) 24% Apr 
107 10712} 108 108s 109 109 10612 108 | 107%4 10934' 4,500] Schulte Retail Stores..No par| 88 May 3) 116% Dec 8jj.... -.--|..-. --.. 
8614 8612] 863, 86%, 87 8712] 87 88%! 88 8812] 10,100] Sears, Roebuck & Co_._-- 100} 65%June 30) 92% Feb13|| 659% Feb) 94% Aug 
*10910 113 (*10912 113 113 113 |*111 118 |*111 118 Se £s=eeenped 100} 106igJune 4| 115 Nov28|} 91 Jan| 112 Aug 
514588 5g 58g 53g 57g 6 61g 6 61s} 3,500] Seneca Copper... -_._..- No par 47, Oct 26| 121gMar 3 6 Oct; 23% Jan 
6 612 6le Glo *6lo 7 *6lo 7 *6lo 7 500! Shattuck Arizona Copper... 10 5 Oct15) 10%Mar 2 61g Nov; 12 June 
3212 33 34 3414 3314 3414] *313, 33 | *313, 33 1,800] Shell Transp & Trading... £2) 291g Oct 3) 4114 Mar 7|| 341g Dec| 481g May 
163, 173, 16% 1714 167g 1714| 167g 171s} 167g 171s) 33,700) Shell Union Oil__._-.. No par| 12% Jan 8| 1914May23|| 12! Dec) 13% Dee 
*9llo 9214] *915g Q2le *915g Q21e] *92 921g} Q1lg 92 500 lh ntndn dimieeaset: 100} 891gNov 2} 95 May23j/.... -..-|.... -... 
Allo lls} 113g 11le 113g Allo! 21 11%) 103 11 8,500] Simms Petroleum........- et) Ont 6S. PD Einces scosciececo. cove 
2314 2314] 2234, 233, 23 233g) 2312 2358) 22%, 2314] 1,800) Simmons Co-.......-.. No par| 22% Dec20| 3453 Mar23j/.... -..-j....° -..- 
265g 271g] 2634 2714 26%, 271g) 261g 267s) 26 2612) 48,000] Sinclair Cons Oil Corp.No par); 16 Sept18| 39% Marl19|| 18% Jan) 38% June 
85le 857s) *86 871s Stock *861, 88 *861, 88 *8614 88 300 tit anak aed 100} 8014 Aug23) 901g Febl4ij.... --.-|-.-. -... 
23 251o] 2514 26 25lg 257%) 247g, 251g) 24%, 247g) 14,400) Skelly Oil Co._........ . 10 95g Jan 2) 35 Mar3l 853 Nov) 117% Oct 
6114 62 61 617%s| Exchange | 60% 60%) 59 59 59 5914) 1,800 Brom Shetield Bical & Yo. 100 ome uae 11} 63 Dec27|| 341g Mar| 541g May 
*82lo 83 *82lo 85 *83 85 *85 87 *83 a. o eaeee YY eee 100 Jan13} 90 Mari6 66 Mar| 80 Aug 
67 6834) 68 68 Closed— 681g 681s) 67 6712| 6712 6712) 1,600 South Forts Bice Sugar. _.100 $84 Aug 4) 70 Dec 27 33 Nov) 67% Mar 
153g 1534] 155g 1614 16 161g} 16%, 1614] 157g 1614] 2,200! Spicer Mfg Co........ No par| 11%June30} 2714 Feb16|}| 15 Nov) 24 June 
*88 90 *88 90 |New Year's} 90 90 *88 91 *88 90 100  — = aapeeeee 100} 88 Oct19) 97% Feb 2 84 Apri 96 Sept 
*60 6112} 6l1l2 62 *60 65 | *60 65 60 60 520, Standard Milling. ........ 100} 6014 Dec 24) 901g Jan23/| 84% Dec} 141 Sept 
6314 6334. 631g 64le Day 63 641s 6214 6314, 6212 6312' 45,100’ Standard Oil of California. 25) 471s July 30} 1231g Jan 2 91% Jan| 1 * 
397g 4014] 401g 42 41 42 40%, 41 4014 4053/112,380) Standard O lof New Jersey 25; 30” "Uy31| 44144 Mar 3 381g Dec! 25019 Oct 
11634 11634] 117 117 117 117 | 117 11712) 11712 11753} 1,200) Do pref non-voting....100| 114 ig 24| 11814 July 27|| 113% Jan| 1161g Nov 
6lig 61le} 6212 63 63 637g] 6312 6312) 6314 6314) 2,700) Sterling Products__--..-. No par| 51 _.0629| 6753Mar 2|| 451g May| 63% Deo 
90 907g} 9012 QYlle 903, Qlis} 9014 9334) 923g 94 22,400) Stewart-Warn Sp Corp.No par; 74 July 5| 12413 Apri17 241g Jan| 79 Dee 
797, 80 80 801s 7912 80 793, 8114] 8014 81 |; 3,500) Stromberg Carburetor.No par; 59igJuly 2; 9414 Mar 6 35% Jan} 71 Dec 
106%, 10714] 10614 107!s 106 1067s} 10553 107 | 10514 10614, 30,000) Studebaker Corp )..--100) 93% Oct 1| 12614 Mar21|| 791g Jan) 141% Dee 
*115 11834)*115 118%, *115 11844)*115 11834)*115 118384) ______ ee serene 112 Jan 4} 117 Nov 7j|/ 100 Feb| 1184 Nov 
117, 12 1lle 12 1114 121g) 11 12 11 117g} 6,100) Submarine Boat... . No par 7 Jan 3) 15 Apr 6 31g Jan 8% Nov 
21g 2ig 21g Qly 23g «284 25g 234) +*25g 234) 5,100) Superior Oll_......... No par 2 Sept18 6% Feb 15 4 Nov} 10% June 
*301g 3lle| 31le 31le 315g 31% *31l4 3214] *30l2 3214 300| Surerior Steel........... 100} 231g Oct27| 34 Mar22)| 26 Jan) 391g Apr 
27g 3 273 3 3 2%, 3 *23, 3 1,700| Sweets Co of America____-- 10 1 June 4 4 Oct30 153 Nov 5 Mar 
91g Qly 914 Qle 93g ote 914 Qle 9%g 933) 3,700) Tenn Copp & C tr ctfs.No par 8 June21; 12% Feb 21 8%3 Nov; 12% May 
4310 437g] 437, 4433 44 443,) 433; 4433! 435g 44 | 35,100| Texas Company (The)_._- + 345g Nov 2| 52% Mar20|| 42 Mar| 652%, Oct 
6llo 61llo} 6114 6134 61 6212} 62 6253) 61% 62 6,300| Texas Gulf Sulphur..-__._- 534July 2} 65 Jani15|| 381g Jan}; 671g Nov 
1012 107, 107, 115g 113g llis} 10 il *105g 11 10,080| Texas Pacific Coal & Oil. .- 10 5lgNov 2| 24% Feb 2 181g Nov; 32% June 
12119 122 | 12214 1227, 1221g 12319] 122 12219'*12012 12312] 1,600] Tidewater Oll__.......... 100} 94 July 2| 144 Mar 2/| 100% May! 154 Oct 
39 391s) 39 3912 39 3914] 38% 39 | 38%, 395s! 8,494) Timken Roller Bearing.No par| 33!g Jan 2| 45 Mar 8|| 28l¢ Sept] 35 Oct 
691, 70 6914 70 667g 6812! 663, 68 6753 69 | 54,700| Tobacco Products Corp_..100| 46% Aug 4; 78% Dec 8|| 4914 Nov) 8414 June 
887g 89 89 90! 891e 90 89 89% 89% 9012} 7,000! Do CIA (since July 15) 100) 76igJuly 2| 927%, Dec14/| 76% Aug) 891g Sept 
#113 115 |*113 115 *113 115 |*113 11412! 1148, 117 eo ee Tae 100} 104% Feb 9] 11512 Oct25||} 88 Mar) 115 Sept 
31g 3% 35g lg 41g 453 4io 473! 414 419| 79,200) Transcontinental Oil__.No par 14 Oct 25) 14% Jan 5 7lg Mar| 201g May 
3912 4014] 3934, 42 *391o 4112} 40 4012) 40 40 2,200| Underwood Typewriter....25) 357% Aug 1| 42 Dec3ljj.-.. -..-].--. -.-- 
6212 6212 62 65 *62l2 65 6112 6353' *6012 6212! 2,400! Union Bag & Paper Corp..100' 50 Oct27! 771gMar28'| 655 Mar! 78 Seps 
+92 95 | 9412 9415 *92 95 | #92 95 | #92 95 100| Union Tank Car_......-- 100| 81 Feb 1| 99%,Mar19|| 85 Deoc| 134% Dee 
107 1071!2,*112 120 *10714 10712,*10714 10712)*10714 10712} ___.--| Do _ pref............-- 100} 106 Sept 6) 112 Jani19|| 102 Feb| 113 Sept 
3012 31 3012 33 3212 33 | 32 3334) 3214 : 29 July31| 391gMar21|;} 25 Jan) 414 May 
*78 81 |! *78 80% 81 8212} 8112 811s] *80le 7414 Oct31| 85% Feb26|| 60% Mar) 85 Oct 
*47 4810) *47 48 *471o 48 | *471o 48 | *4715 - 4614 Feb14; 49 July 1|| 411g Feb) 51% Oct 
179 180 | 181 181% 183 185 |*181 183 | 182 ; 1521g Jan 17| 18712 Dec 8|| 119% Jan} 162 Oct 
Zig 2lg Zig Qig *233 «3 *2l0 3 *210 3 1,600} United Retail Stores...No par| a2ig Dec29| 84ig Apri7 431g Feb| 871g Oct 
663, 68 67 = 6712 653, 69 697g 7214] 71 7434) 61,100 ad ag letras 20 July 3| 6912 Dec26|} 161g Jan}; 39 Aug 
843, 85 85 855s) 85le 86 8614 8624) 865g 865s} 3,000) Do pref.............. 100} 64 June2l1|; 87 Nov28 50 Jan| 78 Aug 
3 3lg 31g 35g! 35g 3% 35g 4g 34g = 312} 4,800 UB Food Sa Corp..100 2igJune 28 61g Mar 19 2% Feb) 101g Jan 
*1712 18 18 «18 | *18ig 183g) *1814 18%) 18 18%) 1,000] U 8 Hoff’n Mach Corp.No par| 13% Oct26| 25 Jan27|| 181g Nov| 25% May 
7Olo 7114] 71 7238 715g 7253} 693, 7153| 6953 7012} 49,200 ad ee Aleehel...... 69 40 June29| 73% Mari6|| 37 Jan Oct 
*96° 98 | 96 96 | *94 98 | 98 98 | *96% 100 | 13.300| Do pref........-..... 954June 29| 101 Mar28|| 721 Dec| 102 Oct 
983, 1015s) 10112 103 101 10244) 1001g 10034) 10153 10214; 20,600 Ub hedes bs insnusvamantens 88igJuly 2) 106 Mar 5 56 Jan 
371g 3712] 3713 3734) 377% 3812] 375g 3814) 3733 3814] 13,200) United States Rubber 100} 3053 Oct 26) 64% Mar22|| 46 Nov -4 
88lo 8812] 893g 8953 91 911g} 90 90%; 90 90 2,600 Do 76% Oct 26| 105 Jan13 91 Sept; 107 July 
19 1933) 20% 21 2llg 211g} 21 21 207, 21 1,800 dy nat 18%, Oct 29 Mar 2 
*401, 4034) *40 4035 *40 4134) *393, 4114) *4014, 4114] _____~ pref 38%g Dec 27| 481g Jan 3)|} 42% Feb) 49 Aug 
985g 995s) 99 1001, 985g 9934) 981g 99 981g 9853/129,800 United Btates Steel Cup... 85lgJuly 31; 10953 Mar21|| 82 Jan] 11lig Ocs 
1195g 11953] 11914 11912 119 119%] 119 11914] 1191!g 1191s) 3,900 Do pref 1161g Aug 6) 1231g Jan 15|| 113% .Feb| 123 
641g 6434) *64 64le 65 6514, 65 6534) 6412 6434; 2,200) Utah Copper -- 10} 551g Oct25| 761gMar 5 59 OV) 711g Sep: 
161g 1634! 16% 1634| 16% 16%) 17 17 1653 167%) 1,900] U t 14 Oct31| 24% Feb16 9% Jan) 231, Sep; 
2912 3012 3 301g 3053! 293, 3014, 29%, 301s’ 7,000! Vanadium Corp. 24% July 5' 44%;Mar20!! 30% Jani 653% Aug 
*79 80 *79 80 *75 80 *79 80 *79 Ge: 2 cance Van Raalte, lst pref 1 79%, Dec 28} 98 Jan25 92 Jan| 100 Oct 
91g 93g 914 95g 95g (97% 91g 97 912 97%) 5,100) Virginia-Carolina 644June 27| 27 Feb20|| 2314 Nov; 36% Mar 
31 31%] 3212 3314 335g 34%4| 33 3412) 34 34 7,900 17 June27;| 69 Mari5/| 58 July 
52 56 | *52 “52 «656 6, °562)0O 86 | 852 C6 S|... Virginia Iron, C & C 52 July 2} 68 Mar 5/| 43 Mar) 941g Jan 
*79 «686 | *79~— 86 *79 86 | *79 86 | *79 86 | .__-_-- Do 77igJune 28} 85 Apr23)} 66 Mar 
1415 143) *14lo 15 143, 1473) 143, 147g) 143, 1434) 1,400) Vivaudou (V) 12 Oct23) 23 Mar 22 61g Jan| 16 Dec 
15 15 15 1514 1514 158g) 15%, 15%4) 15 151s} 2,000} Waldorf System 145gJune 20} 20 May 24\/..-- ans — 
15%, 1573) 16 163% 1514 16144) 15 15le| 153g 1512) 11,700) Weber & Heilbroner 1214 Jan27| 16%3 Dec31|| 10% Oct; 17 Apr 
#35 363g) *35 361g *35 361s! 361g 361g) *35 361g 1 Wells Fargo Express 100} 33 Dec 6) 105 Mar 2 6614 Jan} 98% Oct 
107 1077s} 107 107 108 108 | 107 107 | 108 108 1,900) Western Union Telegraph.100) 10ligJuly 5| 1191g Feb20|| 89 Feb| 121% Aug 
84%, 85 83 83le 84 84 8412 8410] *845, 87 | Westinghouse Air Brake__. 50) 76 July 5| 120 Febi17|| 80 Mar] 114 Deo 
6llo 62 60l2 61 601, 60%) 6014 607%! 59%, 61 6,600) Westinghouse Elec & Mfg- 50) 521gJune30} 671g Feb16/| 49!8 Jan) 65ig Aug 
2612 267g| 2612 267 263, 2624) 261g 2614 26 2634) 3,100) White Eagle Oil....... No par}; 20 Oct31| 30%3Mar20|| 25 May| 33% Nov 
5514 5514] 5533 55le 55 5512} 54le 55 545, 5453) 2,800) White Motor.-.-.-...--..-- 50| 45 June28| 60% Marl19|| 35% Jan| 54 Sept 
5g 34 34 34 34 34 7g| 4,800] White Oil Corporation. No par lg Oct 19 5% Feb 19 21g Dec| 12 May 
2% «63 3 31g} 344 34 3 314 31, 3%4| 3,400) Wickwire Spencer Steel__-. os 2 Dec 2} 14 Febi3 8ig Nov; 21% May 
10 =1014' 10%, 1034) 105g 11 1012 107%} 1014 1053) 62,400 bet 9 oe (The).... 25 6 June21| 11% Dec 13 413 Feb) 10 M 
791g 81 | 8llg 83 805g 83 807g 82 807g, 8133] 6,000 ee eee 100} 4212 Jan 2} 83 Dee3l1,| 24 Feb) 401g July 
251g 2553) 25% 263% 26 26 | 26 26 | *25 26 1,600 Wilson & Co, Inc, vtc.No par} 19 June27| 423,Mar 7|| 27% Jan) 501g Sept 
*280 284 | 282 282 28310 284 | 28234 28234 280 282 760) Woolworth Co (F W)..-.-.- 100) 1991g Jan 24) 290 Dec26/| 137 Jan) 223 Nov 
2453 2453) 25 25 26 48626 26 «626 257, 2673} 1,500| Worthington P & M vtec_.100| 197; Oct 30| 40%g Feb15|| 26% Nov; £5% June 
131g 131g} 131g 131g 131g 131g! 131g 1319] 13%, 133! 1,500) Wright Aeronautical_..No par 844 Jan17| 13!gNov 8 6 Jan} 11 Aus 
*68 69 68 68 *6812 70 | *69 ms 68 69 900! Youngstown Sheet & T.Nopar| 62 Oct24) 80 Jan26l'.... ----|---- ---. 
® Bid and asked this day. © Ex-divid 


6 After distribution a dividend fo shares of United Cee Stere at the rate of 38.8 shares for 100 shares of United Retall Stores. 





70 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Exchange method of quoting bonds was Chanyed and prices are now and interest’*—ezcept for income and defaulted bonds 


Price Week's Range || BONDS. 
Friday Frag h or 3 Year | N. Y. STOCK EXCHANGE 





| Interest 
Pertod 


BONDS. 
Hw. Y. STOCK EXCHANGE 
Week ending Jan. 4. 


P anne 
Jan. 4 1923 Week ending Jan. 4. ppg AA 


Interest 
Pertoad 








U. S. Government. Bta AskiT. 

First Liberty Loan— 

3% % of 1932-1947 

Conv 4% of 1932-1947 

Conv 44% % of 1932-1947 

24 conv 44% % of 1932-1947... 
Gecond Liberty Loan— 

4% of 1927-1942 

Conv 4% % of 1927-1942 
Third Liberty Loan— 


Htgh No. Low Hwh Low Htoh| N 


70 Dec'23 
86 86 
9912 Nov'23 
9214 Dec’23 
974 97%, 
87% 

10712 
Dec'23 

83 
Dec’23 

é Aug’23 

75, 79% Dee'23 
9353 957%, Dece'23 


9653 Sale 5 963, 
9012 9614 2 Oct’23}- 
82 Sale 2 82 

80 Sale 80 

83 14Sale : 8314 
83l2 Sale 8334 
10115 Sale |1007, 101% 
955g = 955g 
791g 80 

9612 9713 
667 67 

58!g Apr’23]- 
90%, Dec’23 
--| 86 Feb'23 
2}104 May’12 
60 July’22 
8014 July’23 
61 Nov'23 
82 Feb'22 
99%, 9944 
871s 8734 
96 96 


iF 
re Atl & Birm 30-yr lst g 48_¢__1933 
99172, Sale | G9%2q 499722 1515 99'13101 90! Atl Knoxv & Cin Div 48_...1955 
98*ss | 98% 98%.) 2|| 97% 98.90'|Atl Knox & Nor Ist g 58____1946 
98132 Sale | 98712 98'!%22) 240/) 96%%4399.10)|Atl & Charl A L Ist A 4}48.1944 
| 


ee hee hee te 


971639 98*s2| 98%s2 Dec’23| ----|| 97.0099.00 " sew gerd 58 Ser B gt 
tl ast Line Ist con 4s 1952 
98432 985a2 11|| 96243398.70|| 10-year secured 7s 
98432 ~98! : 96? 455 98.88) Genera! unified 4448 
L & N coll gold 4s 
99!229 Sale| 99%22 rls 9753 99'%s3|| Atl & Danv lat g 4s 
4 


981499 Sale| 98722 =981432'3957|| 97499 99.04 
99'7a9 Sale| 99722 991722 1466]) 98'4s3100.04 
ee ----|104l2 July’23}--.-- 
-1103 July’23}..-- 
-|104 May’23/---- tered 
10% Aug’23}- 103's 103's|| 1st 50-year gold 4s 
-1100 July’21)- ee ee Registered 

94le Agr'st). . 94% 95 10-year conv 448 
oe 2 Refund & gen 58 Ser A...1995 
997 Sale} 99% 997%, 98)4 101 10-year 68 192 
99% Sale | 99%, 99%, 9953 1027%|| P Jct & M Div ist g 3348-1925 
994, Sale 99% 9934 100 1022 PLE & W Va Bys ref 4s-.1941 
-~--- ----|10312 Oct'23). 10312 108 Southw Div lst gold 3448-1925 
---- ----|10414 Nov’23 101% 107'2|| Tol & Cin Div Ist ref 4s A-1959 
---- ----|10353 Dec’23} - 101% 107!s||Battle Cr & Stur Ist gu 38.-1989 
cave. coostee Ieee aes 102!g 1074g||Beech Creek Ist gu g 48_-.--1936 
- 97 Nov’'23}- 95 100% Registered 9 
9614 Dec'23} - - 95  997s|| 2d guar gold 5s 1936 
97 Nov'23 96 100's||Beech Cr Ext lst g S780... DES 
-| 95 July’23}---- 95  9919|| Big Sandy iet 48 
- ----|103% 103% 101'2 1073 B & N Y Air Line Ist 4977221988 

Sale |104 104 101!2 107!2|| Bruns & W ist gu gold 48_-.1938 

Sale | 86 86 ‘ 85!2 91 ||Buffalo R & P gen gold 58.-1937 
_.--}10212 June’23 _1} 10112 10312 19 


% 
--|10219 June’23} - - 1024, 10212|\B 
Highway Improv't 4}48-.1963 "l112t; July'23!._~ |! 112g 112%, url C R & Nor Ist 58 


Highway Improv’t 4)48--1965 -|10412 Apr'22).___|) -.-. ~.--|)Canada Sou cons gu A 58-..1962 
Virginia 2-38 1991 714 Oct’ 20| _...|| 222. +---||Canadian North deb 8 f 78..1940 
25-year ef deb 648 
ddetie tere te... Sale 100% 1011 100% 103i||Garv & Shaw. st gold 48-1032 
a aie ‘2 2 — 
Argentine Treasury 58 of 1909- » Sale 83le 84 77\3 85l4) _— } hale’ pate 19a 
Austrian (Govt) 7s w! 1943 Sale | 8512 8614) 206} Car Clinch & O Ist 3-yr 58--1938 
Belgium 25-yr ext sf 73488-1945 Sale | 97 98 68 1952 
6-year 6% notes Jap bony 2 Sale | 963, 9710 3 Cart & Ad Ist gu g 48_----- 1981 
20-year 6 f 8s Sale | 97 9773) ! Cent Br U P Ist g 48 
Bergen (Norway) 8 f 8s 2109 |10812 109 ||\Cent New Eng Ist gu 48.-.--1961 
Berne (City of) sf 8s 108%4|108 10819 5) ||\Central Ohio 448 1930 
Bolivia (Republic of) 8s- Sale | 85 7g} 138] Central of Ga Ist gold 5s..71945 
Bordeaux (City of) 15-yr 68.1934 Sale | 74 Conso! gold 58 1945 
Brasil, U S external 88 1941 Sale | 94 10-yr secur 68 
78 (Central Ry) ..-------1952 Sale | 77%, Chatt Div pur money g 48-1951 
78 (Coffee Security) -..-1952 9514) 95 Mac & Nor Div Ist g 58..1946 
Canada (Dominion of) ¢ 58-1926 Sale | 9953 Mid Ga & Atl Div 58 ; 
do do a 58. -1931 2 Sale | 9912 Mobile Division 58 
10-year 54a 1929 4 = — Cent R R& Boi gacollg 5s... 1937 
2 Sale | 991, : £ 2 54.1987 
onile (Republic) ext 6 f 88..1941 Sale |102 eo a ee oi 1987 
Externa! 5-year s f 88 1926 Sale |10212 '}Cent Pac ist ref gu g 48 ----1949 
34 Sale | 94%, Mort guar gold 3 4s8..--k1929 
103 1103 Through St L ist gu 48.-1954 
Bale | Alls 4||Charleston & Savannah 7s - -1936 
Sale 107 lo Ches & Ohio fund & impt 58.1929 
Sate 9412 i} Ist consol gold 58_.--.---- 1939 
Bale 87 lo 85 } Registered 
Sale 9434 9! ) General gold 44s 
§ ale 9214 : | Registered 
82 | 82 20-year convertible 4448-_.1930 
Sale 91 30-year conv secured 58-.1946 
2 Sale | 9344 2 i\| Craig Valley Ist g 58-....1940 
4 Sale |107 10612 2|| Potts Creek Branch Ist 43.1946 
4 108 | 107g 8, 3 | 105 109%) R&A Div ist con g 48 ..1989 
2 af Sale 108 3%) ¢ 107 1105s) 2d consol gold 4s 
Sale | 93 ; ; 5 99 Warm Springs V lst g 58.1941 
Sale 10014 ) f Chic & Alton RR ref g 38.--1949 563g Sz 56 
57 Sale S52 57g} 4 90 New York Tr Co ctfs Spay 53 July’23), 4814 
2 ie 9412 Stamped Oct ‘22 int..-- ‘ 52 3 Oct’2: 3|* 4912 
aoe 9412 Stamped Apr '23 tnt ° 503 --| 5112 Dee'23} 4653 
Sale | 8934 Ratlway ist en 3448 33: 303, 33% 196|| 25s 
ae | oo '|Chie Burl & Q—Ill Div 348-1949 79 79 3| 78lg 
g Sale 9014 é : illinois Division 48...-.--- 1949 86 le be 
Sale | 9914 32 9912 104%'| Nebraska Extension 48-_.1927 1 96 "2 
Bale 10712 F = 116, | NS OCR 1927 > 96 2 
77\s| 76 5 8284 } 5 86 
» Sale | 8612 8512 98 Generel $8...-.----02-- oo. J 
Sale | 9812 92's 98% |onte City & Conn Rys 58---1927 4919 
Sale 9353 94's |Chicago & East Ill Ist 68_--1934 110353 
212 Sale | 913, 93°8 |C & E LL RR (new co) gen 58-1951 76 7834 
3! 80 827s |Chic & Erie ist gold 58 14] 921g Dee'2 
Sale | $8 93'2 |Chicago Great West Ist 48_.1959 4919 sont” 
Sale | 74 83%3 | With Sept '24 coupon on 48 le 491, 
741g 5 8312 |Chic Ind & Loulsy—Ret 63--1947 1045s 10453 
30 sc" 2: es 30 42 Refunding gold 58__.....1947 9412 Dee'23 
422 58l2 | Refunding 4s Series C_-.-1947 | 80" Nov’ 23 vi 
aes 41% | General 53 A a 
8 Sa : °| oO ( 915g General 63 B 
le | O5% = 6lz| 4 10212) Ind & Louisville 1st gu 48.1956 
| 


Q85a2 Sale; 
98)% 2 Sale 


= EE 


Liberty Loan— 
4K % ot 1933-1938 
Treasury 48 1947-1952 
8s consol ed 
28 consol coupon 
“ a 
és coupo’ 

Panama Canai 10-30-yr 28. "£1936 
Panama Canal 3s gold 196 
State and City Securities. 
BY City—4s Corp stock . 1960 
aie Corporate stock 1964 





Rannee0o w 22 FOSS 


TITIES 


446 Corporate stock 
48 Corporate stock 
448 Corporate stock -July 1967 
$i a Corporate stock 1965 
448 Corporate stock 
4% Corporate stock 
4% Corporate stoek 
4% Corporate stock 
4% Corporate stock reg --1956 
4s Corporate stock 1957 
4% Corporate stock. ..1957 
3% Corporate stock ...1954 
Mew York State—4s 1961 
Canal Improvement 48...1961 
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9812 Dec’23)-- 
112 112i, 27 
111 1113, _24 
79% 801, 141 
9212 Oct'23 ---- 
72 Dec'23 ---- 
9314 94 | 3 
9614 9612' 60 
795, Dec’23 ---- 
6543 67 

5012 5lle 8 
93%, Dec'23 ---- 
-- 1903, Nov’23,---- 
9514 9512) 13 
100 10012! 52 
74 Oct'23 ---- 
96%g Sept'22 ---- 
94 July'23 ---- 
98!e Dee’ oe 
905g 905g 
10344 Dee’ a "** 10253 108 
10314 Dee'23 10214 105% 
8614 863g} 41 795g 88g 
913g Dec’23}---- oon esi 
82 8210 3 

11412 June’23]----|| 11412 114%s 
9613 96's} 17 94%, 97 
100 10014 4 by Pe 
99 Dec’23)--.. 4 

8414 8434) 41 80% 86% 
8212 Nov’23}---- 8014 

88 887s | 95 821g 

887g 8912) 97 84 
9214 Deec’23|_-__ 9014 
7814 May’23 _.-.- 78% 
8012 801s} 6 | 76% 
76 76 5 74\4 
93 Dec’23}___- 90% 
5 56%| 25|| 501g 
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7a 

25-year 8 f 8s 
OChbinese (Hukuang Ry) 58 ..1951 
Ohristiania (City) s f 88....1945 
Colombia (Republic) 6/48. .-1927 
yaa 25-year ef 5a. 1944 
Ouba 1944 

oar. debt of 5814 Ser A. 194 

External loan 448 











64s 

Osechoslovak (Repub of) 88.1951 
Danish Con Municip 8s “‘A"’.1946 

Series B 9 
Denmark external 8 f 88....1945 

20-year 65 1942 
Dominican Rep Con Adm sf 5s’58) 

646 1942\M 
Dutch East Indies ext 6s--- pod 
196: 
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7 
5] 
1|F 
M 
M 
uM 
M 
3 
3 
A 
A 
a 
Ff 
mM 
fF 
A 
M 
M 
3 
A 
A 
J 
™M 
F 
949|F 
3\3 
A 
F 
fF 
A 
J 
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58 trust rcts 
French Repub 25-yr ext 88. 
20-yr externa! loan 7448-- 
Gt Brit & Ire (UK of) stes-1987 F 
10-year conv 548--.-.---- 1929 F 
Greater Prague 7)48-.....--1952 M 
Haiti (Republic) 62 
Italy (Kingd of) Ser A 648.1925 F 
Japanese Govt— £ loan 4448.1925 F 
Second series 4448._-.-.-.-- 1925 3 
Bterling loan 48____..--.-- 1931 J 
Oriental Development 68.1953 M 
Lyons (City of) 15-year 68. .1934 M 
Mareeilies (City of) 15-yr 68.1934 M 
Mexican Irrigation 4}48---.1943 M 
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Gold debt 4s of 1904 
Montevideo 7s ‘ 
Wetherlands 68 (lat prices)__]972'™ 
Norway external @ f 88..__- 1940/4 
oh 77" 1O5DIA 
ee (interim certificates). ._1943|/F 
Panama (Rep) 5s Tr recta_1953|5 
Porto Alegre (City of) 88_...1961 vA 
Queensiand (State) ext sf 78.1941): 
25-year 6s 1947|¥ 
Rio Grande do Sul 8s A ¢ ¢ 
ac ehomene 25-year gf 8s- 1940/4 73, Sale | 875 { 97 || Convertible 44s 
47\A 8753 88 | 8 534 971s) 
E) Salvador (Rep) tem p &3- “taal J S Sale | lo “. aad . 
Ban Paulo (City) sf 88--.--1952|M S| 95%3 97 | 95 9619} 25) "pote ages [- ae 
San Paulo (Staee) ext s f 88-1936|5 | 2 ( Sale OK c o Riv Div 5s--- 


w= CO UT Oo 
to @ 


Sale |111 5 2 11234) Chie Ind & Sou 50-year 48. .1956 

214 Sale | 91! % 123;) 49/} 91% 100 |iGhie LS & East ist 4443--.1969 

8 Sale | 9212 93 | 58 9658'1C M & Puget Sd Ist gu 43__.1949) 

Sale sets > 965 ! ‘ 97°8\|Ch M & St P gen g 4s Ser A- 21989| 

2 9312 | OS 95%) = 7] 3 Q99l2) General gold 34s Ser B__e1989\J 
le Sale 11041, ie : 7g 1091s General 448 Series C.. -€1989\3 

ig Sale | ( Y K 10244'| Gen & ref Series A 4\és__a’ 2014)A 

2 9914) Gen ref conv Ser B 56. -- 
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SS rr TT eee 
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php atti 





100 | e p 
Beine (France) ext 7s 1942\J J 90 |! jChi 2 oe 43 “ieee teen) 4 a 
Berbs, Croats & Slovenes 88_1962)M N 2 Sale | 6312 414) 11: 53! 7312) General gold 3s 1987|M Mi 
Soissons (City) 63_.__...._- 1936|M N| 774 Sale | 7 Zia} 91] 6612 85 | neamre...........0 71987/Q F 
Sweden 20-year 6s......--- 1939|3 D Sale |10414 3, 5\1| 10178 106 |] Genera! 4s 1987|he be 
Swies Conferer’ n20-yrs 188.1940|\J 3 » Sale | ‘ Qo} Q) lllig 11914 Stamped 4s Ree reaneeee 1987|M MN 
meee trp So toon of 1918 \M s Sale | 624 5334, 31|| 6312 77 | General 5s stamped_____- 1987|M N 
Uruguay Republic ext 33. ..-1946) F Aj ii 3 104 11033 : 9914 107 || Sinking fund 6s 1879-1929], ° . 
a corey of) sf 83s 19 45) A 0: Sale 7, ¢ 10814 1137s) Registered 187 9-1929|A 
— Raliroad | | Sinking fund 3 1879-1 a "9 
"8 | Registered. -....1879-1929|A 0 ; 9714 3 
Ala Gt Sou ist cons A 58...-1943/J D) 9412 95 | 945g Dec'2: 921, 96 | Sinking sand deb ba 7 pene oe ’ 714 v? ‘St 
Ala Mid ist guar goid 5g.---1928|M Ni) 98le 100 Oct'23) 99% 10135) ~ pesantenanniesee 933) N ( 712 
Alb & Susq conv 3}48 1946'A O| 7s! an Registere 1933|M Nj‘ 97 Dee 
Alieg & West ist g 4s gu 1998/A Q| soe eel ee |} 78 8ll2)) 10-year secured 73 g-.....1930]3 Dj} 105! (11053, vt. ste 
Alles Val — ere ----1998) S. a a) Dec’23} - 83! 4\| 15-year secured 6 148 @---.1936 ms 314 1065'106!4 Dee'23|____ || 10514 112 
Ann Arbor 1 4 £1996 8878 Sa 88 887 5. 90 \iChic R I & P—Ratlway gen 48'88|/5 J} 7814 Sale | 78's 787a\ P 16 2 
atch Top & 8 Fe—Gen ¢ 48.1995)a 2 Bite Gale | Sete erie anil 65%)| _ Registered J 3| 76% Sale | 7673 7675} 8|| 74 80M 
aN 8712 Sale > *2)] Beteading gold 4s -1934 A O| 74% Sale 7314 74%) 721, 83i 
95 
































9% . Siz] oot 

Stamped 7] 80° Sale | 791, C23 o 2) Rezistered jixesewatwnps “3 Tt a> ; 9553 May’23!_ | 9553 95%: 
Conv gold 4s 1909 r R210 : Bie 7 «iI Gold 34s 1951)3 Dd) a sn i May’23|___ 78% 7915 
Conv 48 1905...-...-.--1955i3 D| 8210 Sale | s: dein 86 |! Joint lat ref 5s Series A_-..1963'J D| 9314 9412) 9312 9414 8|| 9183 97% 
Conv 4 esue of 1910.-.-1960\3 D 791s Slie| 791. ee | oat Paw y Div Ist g 4s____.1951/J D) 80 84 Sept’ 23 78 837%, 
East O Div Ist g48_..-1928 M S| 95is 95%! 953 ihe 9612 St L & P Ist cons g 58__..1932/A QO) 9973 9912 Sept’23 9912 100% 
Rocky Mtn Div 1st 48....1965|3 J] 77 § 9534 2% =" Chie St P M & O cons 63.--1930 J Dj 10153 10312|102 102 “9\| 102 10713 
Trans-Con Short L Ist 48-1958/\J 3} S41; 85 5 he ty 363 1| oe 6s reduced to 344s_-1930 3 D| 88 9012 2| 895g 895s| 5|| 895 Oly 
Cal-Aris Ist & ref 4448"A"1962'M S| 895, 913) 8934 Dec’ 23'.... | 8719 4 ebenture 5s 9 | 9210 Q93te1 93 Dee’23 92 


93 Chic T H & So East Ist 58_.1960 J D 77%; Sale | 77 78ig) “all 7653 + 
*No price Friday; latest bid and asked. ¢ Due Jan. ¢ Due April. ¢ Due May. g Due June. & Due July. Due Aug. o Due Oct. » Due Nov. ¢ Due Deo. s Option sale. 
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BONDS = 
S. ¥. STOCK EXCHANGE s} hae | 3 Range BONDS = 
ending Jan. 4. =G.| Jan. 4. Last §3 fo N. oe EXCHANGE 3} Friday cane — 
mes ending Jan. 4. mA, Jan 4 le 3 ear 
Ohic ° Ask| Low Htoh : Last Sale 1923 
Me Un Sta'n Ist gu4ieA-1963|3 3) 9012 1 | G1 Olia| 191 “Bi! Bitel| | Purehosed nae aa, No. 
lst Series 63022227272 1963/3 3] 99 Sale| 99 99°) isll 96° 100ml] Collacersl tines cote aa” 7 10aia ft, Atlee Behe ie, 
oun Reaened 1963|J 3} 115 Sale |115 ul ie 10012|| Collateral trust gold 48... 76, 77's] 7612 761g Ai] 75 OMe 
& West Ind | gen g 68..21932/Q M| 105 115 115%| 10 112!2 115'2 Registered -- -1953 MN 79% Sale| 7912 80 1|| 77% 83 
Consol 50-year 4s8......- 952|0 3) 7llsGale| 7112 72t\ 36 y & BR Ll er eseeestees: 7 ....| 77 Dee'23|--..|| 76% 7 
16-year s f 7448. ---.---- 1935(M S| 1o2itlaoatt roattl 28i soere ageel| Le-year secured 5i4e_---- FF] 100% Sale /100% 10014) 12)) Ble 100% 
Figo Seis O Gah cons ba.--38eare HM) 86 87's 4s, Nov'ad|_.1°|| “Ba? Zor 4|| Eezene secured Ose 5 Stee See iicoe ion Ol eet 
g...1923|M N , ‘ ,“2|---- Cairo Brid Sale {10812 1091s 6li 1 
Om H & D 24 gold 446....1937|) 3) “ai, S0%| 88 Dee2sl Li ge gold te 50lS BD) g4iq 85is| 8 23 ae 
OIstL sets J} 88lg 89%/ 88 Dec'23|____|| “86ig BOa tehfield Div Ist gold 38.1951|J J 4 2| 8433 Dec'23|----|| 82% 
& C lst ¢ 4s k1936/Q F| 881, 90 | 8Slz Dec’23|____ = 89%|| Louisv Div & Term g 3}48 1953|J. 3 694 70 | 70 Dee'23|---- 68% 73 
Oin Leb & Nor gu 4s g---- QF ---- ----| 87 Dec'23|---_|| $7 87 *l| St Lous Div a forme Savtocils ga tl Geis Octz3l....|| O7m Had 
Serene fae RRM “Bie | sumed bu ial aid ieee oecordaet dl Sa a |B ese | gs oe 
lst 5... : ec’23|____11 97 90 Il Spring? Div laterziza 1 t ae 
Ghove Cin Oh & Ot Linen ao-isesls Ol sant sais | Sea tacl--iail Se oO BR te ron, 78 | Tet Devaal-- ll fete 3 
20-year deb 4}48 ee edd Re eetern Lines lat g 4s----1951]F A) sig ----| 84% Dee'as|2_| so” 81% 
3 ooecee 2 Sale | 9312 93le 3 90 ad a ar oe coe ae eeoees 1951|F A a y , Bee 
Ref & impt 6s ston 0.7 2400sTs Fl ite Gale laeete tee | cll ee 100 |itna Ua Tore ee een o tees 9] 8. ---- 86 Mar'23|_.._|| “Sie “Bit 
_ a 194 . 2 8 4 9}| 100 1027)||In weocce 845, ___. 1 9a|____ 
Qairo Div ivi goid 4a---""1990)3.3| ‘ssa “87 'so.” ov'23|__.°|| "Bow as ind Union Ry Se Ao gc--AmB@l9 J] ors 60'| Ss" Dewzal | 9A ge 
Sie ea arse Bd) Hee el Me Be) FAL ome Coal inal, Sale| in| | Se ore 
v lst g 4s... F So|---- a 831 vous 63 31 i. 
Bescabrinese-isone a] apt | gt Boag gb gl, Means ile iti ek al | ik Ds ge 
gen cons g 68_..-- SP A y ee: 
ore oD oe Ist @ baZ1033|A © 6% _— rt} oes] 3] 108te 108% James Frank & Clear lst 48.1959|3 D) 83 84 | 83 Dec'23 82 87 
cece ° ee 1 “-<-- 
Oke hecieeeve eae tename S| tes | abe Sova c—| SBS (RAG Rae tml Ql oe 
aa tanmiucnesa-aa 7 ae fe 95 Nov'23 “~72]] 98° $8 | 90 Soyer bee. ss. 1990/4 © 77° G8 | 76ie Dec'23|_._-|] “76 “To% 
(nate “en a oe 7" Mar’21|____|| _... .. IK CFLS & M cons g6s.... 27|J 3] 9514 96%| 9412 9410} 3|| 9412 98 
int reduced to a 3% ..--|10412 Dec'l5|__ ae ce cons g 68....1928|M N| 101 3 “ 2 2 
. a8 to S760...-1988 ae 79% ----| 76!2 Feb’l2)____}) 2.2. ee Pay. +. Ry ref g 48...1936|A 0} 731, 38 oe eo os  - 1% 
Beries D aes “Sree Oe aR: 1O48/M WN)... 82 | 90's Dec'l2|____|/ .... -...||Kansas City So Ist gu 58_..1929|A ©} 931g 9734] 9312 Dec'23 92% 95 
GubeibwGniniwena 3s i 67 Jan’21|___-|] ---- 77") Ret &t y Sou Ist gold 38.1950|A O] 6853 69%) 685; 6912] _8|| 63% 72% 
Oleve Union Term 548 1972\|A O O 91 | 90's Dec'23/____|| 89!g 98 |/Kans Cite 1 gee Apr 1950/J J| 86%, Sale | 857 863 83 
asp cmcet 3A 10278 103 |102% 103 i9]| 101 106 |iKe a ity Term Ist 48....1960|3 J} 82 Sale 813, 82 4) 55 7 80% 
Coat Rives By ink gu 05...184519 D770 oO | Sol. Novas. ll Fem ene Kentucky Central gold 4s-.-1987/) 3} 821, 82%] 82 « 225) 35]| 2% Soe 
Colorado & South Ist sd " Olg Nov'23!____j! 79% sip 63 67 25 5g} 10 
anne. & exten 4543..1935 mM N 808s Sale 80% 31" p. 90% 32 ipzeehoden ciegpintnagiaaa 1925)J 3° 100 100% 10012 Dee'23 a... 100 101% 
gee ey ieetigioesisile 9] Son a | mt woral. 2] Te eliaeemag.went ces agers oe sae | aoe soe] al 
Ouba RR Ist SO-yeat Gs @---1052 Al 79% ----| 79% Nov’23)____ 76 80%//Lak gold 58...-.--..----- 4115 J) 86 871e| 861, Dec'2 8 Ig 97 
ist ref 7348 pos J 35| 82 Sale| 81 8214| 73!| 80 87 e Shore gold 3}48-.----- 1997/3 D| 75 76 aie ec'23|____|| 81\¢ 87% 
Se 1936 J D 101 Sale 100 102 5 100 10512 eeearecesascccooes 97 S| D 75 701° Se ne 18 En 78% 
Day & Mich Ist cons4}48_-.1931/3 J) 92 3,1 9: . 25- —T = os 1928|M $| “94% Sale | 941, "045s “18 9078 36 
Del & Hudson Let & ref 4s---1943/mN| 533 Sale'| 83% 84 | 7él| 82% 90 Rogistered...--... 2... soa te iy] O22 Sale | 924 921s 11|| 90% 93%» 
year conv 56.......-.- 3° Ss of 4 | 76|| 82% 90 ||Leb VaiN Y Ist gug 4}4s_-- ---- ----| 91! ; 
Sete Set new | HES EPS | BB Re Reet ay ae ST aia ae" 
a t ‘ : > ‘ 77 eeeceeceeeeeeeoe = ba = 
phesresetedfcaos-— ante B| wor rior, ore) "S] sso" Mgt Bleen ew pee ew ngooge A) “Fe, S| C8 Oran 
Den & R Gr—ist cons oa. 21836/5 Al 89% -...| 89 May'22l____|} .. LonV Ter ae ee ey Ne 2003/M N} 8612 Sale Bots gore +4 at oats 
Consol gold 4}48_--.----1936)3 : ooit Sale| 65% 68 ) 43|| 65 7618) Re Konto Ist gu 58--1941/A O| 9915 103 | 99% 99% a 
Imprevement gold 5s.-..1928|3 73ig Sale | 722 7318 1}|} 72 80 |/Leb ve tog Rt See 941)A O} 991g - 100 Sept’ 93 . , 1 
ramen ed As) tl He Bk eee cate io 8 UN Bhs ctl} 
© Registered__--- : 4; 307 7 58 Le ” “= r 8134 8214] 8953 Oc "9° 
a ae eee 4910 Oct's x & East let. 50-yr 58 gu_- ' R ct’23]____|| 80% 80% 
a RP ee ae kt ae ope nas 1063 + Pe eR 
do Stamped OO CED.---0- ----| 38  40ig) 38 394! 7I| 40 BO Long Dock consol g 68------ 935\A O 10658 ~°-*lspaet a a: mS 81% 
$0, Sem cae caa |} | ae 9.48 | il ae eo Waa tad ist cons gold 68--A198119 3] "97 60 | 07" Dee 23)--- om 98 
do Au -|--.-] 3758 40t2| 40 40 | 15]| 38% 4 : OF ONS Woe ecee 1931/Q J] 891g ____| ¢ 0°23 
soon 8? a As 1022 tte. ---<---[°°.-| 372 dose] Ssie Bi} toll lta Al) Gold dene onan a-aa 1038|3 D| 83" isl 8 Dew2s|--- |) Bt 86m 
Des Plaines Val ist gu 4348__1947 J} 391g 4312/ 4353 4334) 11]] 385 45 Un 48... - co nnnnnnne 1932/3 D| 8253 Silo July’23|_.. || 8a 
Det & Mack—Ist lien g 48..1995|3 D “a5” 7277] 65) Docaal 77711 “as” Debenture gold 88 wipeaptae: 1934\. 8] 78% ----| 78% Pee'23|--.-|] 75" si 
Gold “. 55 ----| 65 = Dec'23)____}| 65 Ca Seweneee Sern, ereoonsee 934|3 D} 91 9212 931 
Det Riv Tun 410.2222... 1995/3 Dj} 56 70 | 551 Dec'23}---- || 55 on B= FLL ee 1937|MN| Sie, 86's] Stie Dec'a3|-——- Bas 86 
Dui Missabe & Tor cen ba_.1041 ry " a Sale 88 88 11|} 85 90% Seen D et one «ge 00.2188s10 8} 7914 8012} 803: Dee's yee 75 a3” 
-- aaah ae Ocat2s 1 -41933 J} 9: ae? 
Dul Lad nanee lst $0.--- a ° 98% Sale | 98%, 9834)" j . 4 Rn, Loulsene & Ark let g ba. - --1937 M § Ht te ene anata as po 
erases seee se o--- ----| 951g July'2i ge Co gu g 48..1945|M 7910 Sale | 7 me OO) <== 
pen Bees er ig Barr teat A 8) “Zain saie’| 2318 [MY Z3]---g|] 95% 28t2l|Loutsvitle & Nashville an i8eT NOH] opts lagers Dereal.7l| oot tes 
& Minn Nor Div Ist g 48....1948/A ©) 8412 8412 July’: \ “Toa. > otcpeeAl 19401 4| 90 Sale | 89% “90's 7: Lb 1s 
E Tenn reorg lien g 56_..--- 1938im 81 93. S7isl 921. ‘D. y'23)_...|| 841g 90 Collateral trust gold 5s_-- J) ---- -.--| 9014 May'23) _- 90% 90% 
BT Vad Ga Div ¢ 8------ sessiee &) 03  97"2} 92's Dec'23/....|/ 91's 9Sis!| 10-year ahem | heemes +> eR 98 | 4} 97 101 
na lst gold 58_-....-.- 1956|M N| 98! 9873 Dec'23)_.__|| 97 100 Soe pet GEES... .00cconee 106 1067/1063, 106%) 7|| 106 109 
Elgin Joliet & East Ist g 58..1941/M N one 983, 98l2 Dec'23 = 9612 9912/| 58 B a erick sili: 2003/A O} 105% Sale |105%3 105% 8 oe 10515 
Erie 1st conso! gold 7s ext_.19 2 4] 99 Dec’23|____|] 9753 1004/1 NO& M Ist gold 68..... 003)A O} 9812 Sale ' 9712 981 
lst cons g 48 prior ee . $| 105 Sale [10414 105 4|| 10219 105 4 ase M Ist gold 68----- 1930}3 J/ 1035, ____ 10355 Noy" 23 - A. 1008 
Registered == -- == 9961/3 ; 62 = Bits mm. & 36)| 541g 6412 MT yh A ae apt | : th 104 |10112 Feb'23|_-__|]| 971g 101 
-: ar’23|_.._|] -..- - Ble o* oat" 
consol on Hen g 42...1996) a 3 533, Sale 5312 541g} 126 43i, b5% Bt Louls Div 2d gold 38_..1980|M 8 603, Site + ~_ - wat + oan er 
Penn coll trust goid 43. _1051(F Al “éa% S94] 88 Deezal-777|] $3 90 L & N South joint M 40. 1052 a S| obte ----| 93% Sept'23|..- || 92t9 96 
60-year conv 48 Ser A_-1953/A O| 55's Sale'| 54% S5l2 82 90 Registe wire 78%, 79 | 78%  79'4| 48|| 72 80% 
do -- 59 lg Sale 5434 55le “107 11 5 egistered -......-.-.- h1952\Q J 72 T3lo / 192 
Gen conv 4s Series D 221953 A Ol 60% Sale| 60° 60 4 roy 6513||Louisy Cin & Lex gold 4)48-1931|M N 9555 O51, Dee'23|. 2. base ore 
vet . 502g Sale | 6 SOlo . . 20]. 
Brie & Jersey ists f 6e__._- 1955|3. 3} 8912 Sale | +3 60'2} 440)) 43% 5944)/Mahon C'l RR Ist 58. -—--. 1934/3 J} 9858 1001s] 993 a: 
le & Pitts gu g 34¢B-...1940,3 3) 83% 84 | 84 Oct’23|__‘|| gaa 90 "|| Manila RR (Southern Lines) 1939/M N 55” Beal O60 Oevasi.”. oye 
sevocccsesccoce= 83% ...-| 82% Dec’23|____| . Manitoba Colonization 58..1934|3 D| 961, 973:| 97 Cb 25)~-_- 
we Att Z Se..-1942/A oO} 102 : "| 88 4 Apr’23| ~~” - 82 8314 ya GB&N W Iist34s_..1941)3 J Sone 973g re Prem o Seal a + te 
Fargo & Sou 68 . --0 re O| 96 ----| 69!2 Apr’2l)__ | sia. cael Micl Internat’! Ist cons g 48-1977|M $) ____ 77 Mar'13\__, } - 
Fin Gent & Pen ist ext @ 68-1930 3 a) -a5e gan) Sola Octa3)....) 99%, “O92 ee Cee aot 1931 = S O8i2 _---|101 Nov'23! -|| 90% 101” 
nso! gold “1043! ee ‘2 9412 2] 931 "To a cceettin: anche tadadatatat. ‘ 97. 9934] 9710 Dec’23\___. 
Srortde B Donst 1st alga... 3980/0 4 oo er fe il] o1- + | ae ies 1940/5 J] 86% ___-| 86 Nov'23| Boa ion” 
Bends J & Giov 4ise-....10521MMi 65 Sale| 6s: 651 sil oa o3 || Iv soe gold 348_--_- seattae S| foe sa | oe Oct'23|----]] 85 88 
ort Bt U D Co Ist ¢4)48--1941|3 J) S2%q 83!2\ 81 os 3} 63! 72 || Ist gold 3448..-.-.------ 755g 78 | 80 Feb'23|..__|| 80 80 
-- \ | 8214 3le| 8134 Oct’23 | ‘ 25...-.--------- 1952|M N| 78 7 vo ten 
Brahe be cultese isu? a} Se Sa fut Seasl ll, SIM) absew presi —tamale al ite |e Reveal Be 
Fre ad pe 841g ---- S5le 85le 2 RS a IIs 4 st ext 58_....-.- 1940 AO! xii on piel 5 iadaded, 
GH&SAM&P ist bo. 393308 @) 10514 107%) 10512 | | 10512 109 | oe 8 & West imp g 68.-1929/F A] 98! dla a0! Dee'23 th on 100 
gat exten 58 guar. -----1931|9 3| 95 97% 98 Dee'23}_- -|| 95'g 99%) Mich Div ist gold 68.2__- 1924\J 3| 100s --=|100," Dee'33)-~-"|] 100 ° 100 
aly Hous & Hend Ist 5s 734933 AO +4 97%) 9 uly’23|____|] 931g 98 |IMilw & Nor Ist ext ----- |} 1001g 100! Dee’23}____|} 1001 7 
Be - -1 90x ? 1) lo ee’23 | P 4 } 7 € i ae o oS 8 100% 
Genenes sy Ist sf 68-..-1957\3 J) 90 . sale +4 2D 00 | | a 80% Cons extended tigen .-- 195415 = te. z= | + Dec'23 || 87% Q21s 
PE ha Alt J J, 835s | 8312 Dec'23____|| 791g os neh Gone | N W Ist gu 48...1947/M al S3le B4lel B51 ht 23). - oe. 91 
Be ees ee = ~“scasin Ol be’ or | 91% Dec'23}___ || 90 Sstallndina & Be Lowte tet fen, 1941)5 3 el tee Aaa _ Se 
GilaVG&N ist gu 2 58....1924 ma NI +A 6034 62 Nov'2 3} . A 60% 6474) let = souls lst 78..-.-.1 927|3 D! 100 ? | 8638 86 : zi 97 o=ee 
_---192 ? 99 095. a+ 78) ynsol gold §58_._._._-- 1934\M “ x + 66 3) 102% 
Sy ey ty } D O51» 08%, 1993 D : a” -|| 994 99% aot 6 erenee ig gold 43_ “1949| mM 4 Tse Sale | 17% 181 34| 151 10 
. Sing todas ps4, 905g 9155! 905g 9053) 111 89 92 “Cl ext 50-yr 5a Ser A_-1962\Q F] 155 16!2 . of ies 2 
ayo tops Hoy Can deb 78.1940/A | 11214 Sale {112 11214! 15) 130% ata MS8tP&S8SMcong4sintgu'3s|\J J} 87 ” gale as! , =. onl pa 30% 
Grays Point Ter 58-----.-- ar ates ie, ae 331 1711 108% 108 || jo-year coll trast Oia... 1938/3 J} 99% Sets cee] 71 SY sare 
Grest Nor gen 7s Series A~ 1936/3 r 1088 ne hee 2 gp te z:l isi aapta . - pra rust 6) euenees °° 1 ; 10112 Sale |101le 1027, ’ 23) 10014 106 
a tor 440 Series A._.1961/3 J) 86% Sale | 86 saa = = a 5, ist Chicago Term s t 48_ “1441 MN "93 —_ yl a. 4 9734 105% 
5350 cls B Saecenseeece 1961 D Ot cnwp _| 90 June’23|___ "| 863. oa 2/MSSM4&A Istg4sintgu.1926|/J J] 96%, 9712 963, N mas oooll "245 Sa 
Green B es B_---------- 1952/9 J) 9614 Sal | 961 96121 36} 94191 || Mississipp! Central Ist 58-..1949)J| 3) 83! a 4 al Se oe er 
ibe dA ctis A”....| Feb! 51 65 56. Dec’'23|_ | Beit ha K & Okla Ist guar 53__..1942/|M N » <onn 913 Baad = we 8712 100 
Greenbri ——< eee | Feb! 71g 74%) Tig Tol 21| 7 2 ‘31 ||Mo Kan & Tex—lIst gold 48_1990/3 D| 76 Sale 4 4 May 23) a, 91% 94 
Gonanieter y lst gug4s...1940.MN} 83 —-__| 8412 Oct’23\_.__|| 841 iat |Mo-K-T RR—Pr 15s Ser A-1962|3 J] 79% Sale | 788 La es 60)| 73!8 80% 
eae A ee Cae tg 5e- b1952) J 3\ 83% Sale | $333 855s) 17| 78° th 40-year 4s Series B__.._- 1962|3 3| 6515 Sale | 65 ‘ Hem 141)) 74% 835, 
Hocking Val ist cone ¢ 4 2. -19641m8 N| 7312 74.| 73's  731| 4l1 67 78i¢i| Guim adjust 60 Series A__. 1932|3 3| sar Sale | 94% Oot] esl Bam Bok 
entetered st cons g4448.1999/J J) 835 837! S3le 833,| 4l| 80 86 ily Cum adjust 58 Serles A_..1967|)3 Jj 527g Sal 5lle cae 455) 92% 96% 
gate is o------------- 1999/5 Jj ---- 82 | S1l2 July’23} 81 811 || {issouri Pacific (reorg Co)— ° So's) PEI 48% 63 
oust. bad Bg haem OE kes 1937/3 3) O97!2 9734) 9712 9710] 1|] 955s 9735| Ist 6 refunding 5s Ser A_.1965/F A] 75l2 Sale | 75! m7 | 1 
- 4 “we elt & Term Ist 58-_ 1937 lj 3] 891 903;! 9014 Dee'23 | 86 93 4) Ist & refunding 5s Ser C_.1926|F A 94 Sale 04 8 Ae 4 731g 86% 
sansa wo dine N! 95% 98 | 93lg July'23 a ia emai * oe te aoe be 8: 94) ; 
Housatonic Ry cons emt M N| 801g oe lw | oe | Missour! Pacifio— ett is "| ot ae 5 oO" pe 156)| 474 63% 
anhat 5s Series A_.1957|F A} 81! Sale | 80le R11,| 98 712|/| 3d 7s extended at 4% -_.1938|M a 8 19° 
a ey income 5sg_...-.--- 957) lA O} 58%4 Sale | 5715 aaa He Hh 847s)|Mob & Bir prior lien g | _1945|J yi oo $134 pone ak oy oS 79lg 82 
nois Central Ist gold 48..1951|3 J} 87% -..-| 872 Dee’oal_. | ++ I 64%3||_ Mortgage gold 4a__......1945|3 3) 71 741g| 7433 Oct'2: ae gis + 
Registered idee ea 1951/3 J] ""| 831g Sept’22|___ | 2 921g)| Mobile & Ohio new gold 68_.1927/5 DB} 102% Sale |1025; ern ieee || . Pts 
oo 3s ited ee inerds 1951 iJ J) 79% 861e! 7412 Oct'23)- a - | "F741. 33 } Ist ext gold 6s_......--- 41927 Q J} 1005, 101le 10035 10058 i ral 4 506% 
Registered _.-....----- 951)3 J) - __.-| 80. Oct’221____| 2 83 General gold 48____.._.. 1938|M $| 7414 Sale 741, al oat ¢s 8 103% 
Extended 1st gold 3}48_-.1951/A O| 76% 79 | 83 Feb'23 pal Sew yy Ate BR 92° | 903) Deed | ie 
7 ree 1951/A O} -..- -.--| 76% Sept’23 “ll 7614 762 St Louis Div 58.....----. 1927|J D) 93% 9434) 94% Oct'23|__. 04% 
Ist gold 3s sterling ------- 1951\M S| 5912 72 | 83!2 Mar’22|____| 4 76% |Mob & Ohio coll i {{, == 1938|M $ =63:| 75% Dec'23|.__. 94 95s 
Collateral trust gold 48_..1952M S| 85 85!2| 85__ 85 | all “77ie ‘Beall Moh & Ma! Ist gv Zz 4g__--. 19911M $! 8llo _ iss + aeraah 74ig 7813 
eee 1952\A O| __.. __-_-_| 93%8 Sey P j 771g 85%,}|Mont C Ist gug 38-...-- 19 | “410 | Ct'23)----1) 81 82h 
1 | ag Sept’ 19] ___ --1937|J. 3) 108 110 |109 Oct’23}- | 407 
st refunding 4s__..._._. 1955 MW Ble 85l0' 8514 Dee’23 “Il "ga" ‘Bes Registered _.._.......... 1937|J 3) 106 10912! re 5 os = 
; — = 82__88%'! 1st guar gold 58___-_- 19373 3) 991; 99%! 99%, N Feb. | 90%, 101% 
No price Friday; latest bid and asked this week, @DueJan, Due Feb. ¢ Due J —— x Sis Nov Zia |_2he 100% 
une. Due July. s Due 3ept o Due Oct. # Option sale. 
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ONDS Week's hod BONDS 
@. Y. 8TOCK EXCHANGE | | Range or 3 N. Y. STOCK EXCHANGE 
Week ending Jan. 4. ¥ 4 Last Sale = Week ending Jan. 4. 








Interest 
Pertod 











Low Htoh\| No. 
M & E let gu 3s 2000 lel 75 Dee'23 Peoria & East 1st cons 4s. _.1940 
Bashy Chatt & St L ist oo... 997 997% 997 Income 48 
WW Fia & 8 let gu g 5e 1937 7 961, Oct’23}--- 96 8 |\Pere Marquette Ist Ser A 58 1956 
Wat Ry of Mex pr lien 4}48_.1957 ; 30 Sept'23 lst Series B 4s 1956 
July coupon on D 37 37 ‘ 23 Phila Balt & W ist g 4s 43 
do off ae - 26%4| 26 Nov’'23}--- 35 ||Philippine Ry lst 30-yre f 48 1937 
Genera! 48 (Oct on) 3le 261, July’23}---- PCC&S8tLgeutsisa 1940 
April coupon on lo 257g) 21 Dec’23}---- 24% Series B 4 
do off epee 2 2: 24 Deec'23i---- 20 Series C 448 guar 
34le 381, June’23|----|] ---- Series D 4s guar 945 
2 3514 Dec’23}---- Series E 348 guar gold--.-_1949 
pees ° -| 34 Oct’23j---- Series F guar 4s gold 1953 
lst ee, 46 (Oct on)....1951 ; 28 Apr’23|--- 27 Series G 46 guar 
April coupon on 914 23 Nov’23|---- \y Series I cons guar 4}48_...1963 
do off - Gl, 23 | 20% Dec'23}---- Series J 448 1964 
Naugatuck RR ist 4 54 5 68's May’23}---- 
New England cons 5 1 le 877 5 Aug’23]-.-- Pitts & L Erie 2d g 5s 


Consol 48 194 Glo 7 64 Oct'Ssi..-< Pitta McK & Y ist gu 68...-1932 
NM J Junc RR guar ist 48__..1986 80 Dee'23}---- 2d teed 68 1934 


: guaran 
HO4&NE lst ret & imp 448 A’52 : 83 831g Pitts Sh & LE Iistg 56 
T Ist 953 3 76 7610) < 731g 79%|| 1st consol gold 5s 
7 i, 101 d Pitts Y & Ash ist cons 58...1927 
86 3: 72%, 86%,||Providence Secur deb 4s----1957 
90° Dec’23}- - - - Providence Term Ist 4s 1956 
° me - Reading Co gen gold 4s 
10314 104 Certificates of deposit 
81 Rlle} ¢ 76% 83 Jersey Central coll g 48---1951 
B5le 56 5 84 Renss & Saratoga 20-yr 6s... 1981 
95% 9544) ; 98%s||Rich & Dan 58 1927 
Rich & Meck ist g 5s 


>> 
Ro 


76\¢ 

89le 

40 

933, 

94 

931, 2 

9lig 

90%, Oct'23 
9lls June’23 
93 Sept’23!- 
90 9053 
9lig Oct'23 





9823, 
100 
991g - 
3312 3314 Dec’23 
74\4 713, Dec'’23 
87% Sale | 87 877 
8712 Sale | 8714 8712 
8444 Bale | 82%, 8434 
El chat aace eet s 
eer, ™ 981g 
6714 72 | 72 Mar’23 
9434 97 | 963, Nov'23 
82 84 Dec'23 
5lg 614 Dec’23 
5ig 7 Dee'23 
4 743 75 
59le 6012 
74 74% 
70 June’23 
81 Dec'23 
72 73 
9714 Nov'23 


Shox 
SSSSESEESSERRESEREESESS 
ZZuOueOUZHPZOrPZZOOu zee 


1 &@ 


73%, 7414 
2 7253 Dec’23 Rio Gr Junc Ist gu 58 
¢ 8844 893,) 5 Rio Gr Sou Ist gold 4s 

30-year debenture 4s 7 744) 853, 87 84% Guaranteed 
Lake Shore coll gold $740. 23g] 7112 Dec’23}---- Rio Gr West ist gold 4s 

Ne 70%, Dec’23}- - -- 3 Mtge & coll trust 4s A..--1949 
7212 Dec’23}- - - RI Ark & Louis Ist 6760.--- 2008 
7034 Nov’23 Rut-Canada Ist gu g 48 1949 
891. 90 \Rutland Ist con g 448 
88 Oct'23 88 |\St Jos & Grand Isl 
s| 88 88 8353 89 |\St Lawr & Adir Ist g 58 

1001, = 1003 2d gold 68 
86 86 St L & Cairo guar g 4s 

80 Sept’23]---- St L Ir M & S gencon g 5s---193 
95 May’23]---- Unified & ref gold 4s 192 
95 Mar’23]_--- 8 Riv & G Div ist g 4s 
92%, Dec’23}- - -- St L M Bridge Ter gu g 58---1930 
85 Dec'23}_-- St L & San Fran (reorg Co) 48.50 
74 Sept’23}--- Prior lien Ser B 56 1950 
99%, June’23|__._|] 99% 100 rae lien Ser C 68 


-| 9712 9712 K 
103. June’23}-_--- 
9914 Nov'23]_--- 
9612 Dec’23}_--- General gold 5s 
91 July’22\- St L&8F RR cons g 4s- --1996 
Southw Div Ist g 58----1947 
39le St L Peo & N W Ist gu 58.--1948 
Dec’23|_.__|] 4 49 ||St Louis Sou ist gu g 48 1931 
Dec’23}___- 48 |ist LS W Ist g 4s bond ctfs__1989 
Dec’23}---- 2d g 4s income bond ctfs. 71989 
Dec’23}___- 50 Consol gold 4s 193 
Dec’23}___- Ist terminal & unifying 58-1952 
6012] 9: St Paul & K C 8h L ist 4448-1941 
35 : St Paul E Gr Trunk 4}48---1947 
714 St Paul M & Man 4s 1 
6912 53 1st consol g 68 Dec'23 
coal woo eee bs Heduced to gold 4340 ..1933 e0'23 
54 a. Oe Oct'23}__- Mont ext ist gold 4s 1937 ° fat ahs 
Non-conv deben 4s.--.- Sree Oct'’23]_ Pacific ext guar 4s 1940 " 3, 961 = 
Non-conv deben 48-.-. cua 2 Sept’23}.___|} 40 SA & A Pass ist gu g 48....194 = a 
& Northern Ist g 5e--- - ..-| 99 Oct’23|____|}) 99 Santa Fe Pres & Ph 58 1942 71% 
S v1 oe SG S.---0F 214 § 6214]: San Fran Terml lst 4s 7 uae 
571 3% 7 19 2 \q 
sa is], ae pd isala. | "ss toou|'aus Boos 
st cons —_ F ee 8 
tte 1927 - i oe eer -- ~“ om 1980 86% Dec'23 
937 Sale | : iol jal} 50 ec’2: 
7 Sale | 4: os 49% = 2 B82 50, 
42 ° ols Refunding 4s 1 . 
-..| 8412 Nov'23|____|| 84 93%s||_ 1st & cons 68 Series A--.-1945 a 2 
i Sale | : 5014||Seaboard & Roan Ist 58--..1926 971, 97le 
2 Sale | 6: 319 Sher Sh & So Ist gu g 58 1943 eBie ie. 
4 88'2) 8 231 8 & N Als cons ug ce. ---1086 OB, Aus'23 
; 2s *2: 3 m cons guar r Se... ; 
Improvement & extg 1934 108 Mar’23| 1) .k’4 87g - 98%, Dec'23 
New River Ist gold 38, 107 ---- So Pac Col 4s (Cent Pac col) -k’49 


31, 83 $333 
19 at 
 & W Ry Ist cons g 48---1996 714 Sale | 8612 “4 9212 93 


A 98le 99 
Div’l 1st lien & gen g 48.1944 ~~ > B8tel 8s et 103 Oct’23 
10-25 year conv 4}48--.1938 pe. 1955 91lle Nov 23 : 
aay conv 68 192 Sale Southern—1st cons Bale | 86's 8634 


929 
‘ocah C & C joint 48...1941 873 " 845g 8833 951g 9512 
Sorth Ohio Ist guar g 58_...1945 87 ‘| 8: 3|----| Doveten & oun 2 Ser A-.-28 6913 6912 


Wor Pacitic prior lien 48... .1997 Sale “o + 9612 _ 9653 


--1997 Sale | 8: 80 a Div ist g 4}48-58---1 vty Dec’23 
Sale St Louis div Ist g 4s 195 ‘ 783, Dee’23 
587] : | oe 60 ||So Car & Ga Ist ext 5448-2 --1929 99° Dec’23 
80 80 7 9012||Spokane Internat Ist ¢ 5e...-1955 ‘ 825g Oct’23 
Sale |1021 ‘ iStaten Island Ry 448 1943 80 Oct’20 
9112} 9012 Sunbury & Lew 4s 1936 ” 993; 91 Oct’23 
Sale | 9014 Superior Short L Ist 5s g---€1930 95 
~oaet ae '23]_ 89 89 |\Term Assn of St L lst¢ 4}40. 1980 ‘ 
pple 987% os 1st cons gold 58 1944 rr . 9733 Dec’23 
aches 2 | 7953 Dec’23 
8110953 £ f Tex & N O con gold 58 194 903g May’23 
99 “"}} 99 Texas & Pac Ist gold 58 r aa 
100 June’23)_ ___ 


92 

68 Dec’23 58 Aug’23 
89% Oct’23| || 86% 86% 92 92 
9612 Oct’23 951g 981g 


971g Dec’23 
9414 Dec’23}____ || 94's 952 95 Nov’23 
991g 99ig 98%, 100 


9llg Dee'23 
30 Oct’ 
8614 Dec’23 88 , 
102 102 3|| 99 10412)| 50-year gold 4s +4 per . 
102 102%s|2|} 9878 105 |\Tol W V & O gu 4}48 A 95 Dec'23 
92144 = 92le 905 93 Series B 4.48 9514 June’23 
7912-7934 751g Series C 4s 1942 8673 Nov’22 
75le 95s|/Tor Ham & Buff Ist g 48___k1946 
Ulster & Del Istcons g 58._.1928 




















See 


9614 Nov’23}- 
655g 66%2 
80 8lig 
981e 991g 
87%, 8712 
7814 7312 
577g 593g 
.--|1031g Dec’23 

7g} 98 Dec'’23 
8212 July’23 
91 June’23 


= o 
Gan pecuup gz pep> 
Ou eeeO Ze Ou Ouuee DOEee De ZOZO 


= 
Cee rutuZmuOuee™ 


> 





t 
to 


2 Nov’23 
Dee’23 
Dec’23} - 





























5s D 204 
6t Paul-Duluth Div g 48. _1996/J 
8t Paul & Duluth Ist 58_.1931|Q 
1st consol gold 4s 1968/3 
Nor Pac Term Co lst g ..- 2 3 


ou0n9 lo kk 


oP - Oo ode 
“ 
ggtagess; ©! 8 


Cun 








Sess 


BeSEETES* 


33 


d 4s 
‘Wash lat & ref 4s... 
Coast Co lst g pe 
Pac RR of Mo Ist ext g 48. _.19: 

24 extended gold 5s 1 
Paducah & Ills ists f 444s8__.19 
Paris-Lyons-Med RR 68-...1958 

Paulista Ry 7s 1942 


80 Dec'23 
92 921g 
63 Dec'23 
9034 Olly 
953s 
9934 
815g 82 
10234 Sale |102%, 103 
8734 9212] 9212 Nov’23 
05 ....| 94%, 941, 
9012 9212} 9014 9Dec’23 
8412 86 
86 Sale 
307 
9712| 9814 Mar’23 
_---| 981g Sept’23 
.---| 971g Dec’23 
9312) 91l4 91g 
7614| 7553 755s 








SHER 
s5gF3° 


*>-year perm secured 
“4.4/3 RR & Can gen 4s8__._1944 
Utah & Nor gold 58 1 


4 1 
106%; Sale 3), ,¥8 Vandalia cons g 4 Ser A__-_1955 


2 1957 
108 Sale Vera Crus & F let gu 4340._.1034 


A Jul DO: 

ae 86% os Dawe ao ViIé&é W istg is 

SI & a oo —: a Ser E 5s 
4 Sale | 8114 Sill, vent & we D ist gu 58 

92 Dec’23 ist cons 50-year 5s 


Guar 3s coll trust Ser B.1941 
Guar 3 p trust ot O.....18% 
Guar 3s trust ctfs D...1944 
= 15-25-year gold 4s. .1931 

juar 4s Ser E 1952 


Pennsylvania Co— 
Guar 338 coll trust reg A. 1937 




















OuZnn! weZ> ee Dune OUGmee Oued 


Broce zs aoe sess zE5""% 
ZOoorn rOolUrzZZorueP 





>=222 


, 
8334 84341 84 Dec'23 
A price Friday: latest bid and asked this week. 









































@ Due Jan. > Due Feb. ¢ Due June. A Due July & Due Aug. oDue Oct. gDue Nov. ¢ Due Dec. eOption sale 
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BONDS £ Price : 3 
Week's Range < 
N. ¥. STOCK EXCHANGE - e BONDS Price Week's 
Wek online Jan & HE Friday | Range or Lg Year || N. ¥. STOCK EXCHANGE | §€| Friday | Range or oy 
. 1923 Week ending Jan. 4 of-w Jan. 4 Last Sale 3 1923 
Bta Ask| Low Htgh\ No .\\Low ore 

Virginian 1st 5s Series A....1962\|M N 23, Sale I 0. Htgh Bta Ask) Low H . 

Wabash Ist en 1939|M N —_ a aoe 927s| 83|| 901g 98 |/Det United Ist cons ¢ 4}4s--1932|3 J) 85 Sale | 8455 Ao N eo. Low High 
2d gold 5e_......-...--- 1930/F Al S772 Sale| Sexi 2678] 25]| 98% 99 || Diamond Match sf deb 7748 1930/M Wi .--- ---|1047% Oct'23)...-|| 104% 108% 
let lien 50-yr g term 48.--1954|3 J| 6712 71%| 68 i 83 9214|| Distill Sec Corp conv Ist g 581927|A ©} 46s; 53 | 47 50 5 64 
Det & Ch ext Ist g 58_---1941|J 3] 97 10010] 9512 68 1|| 67% 71%3|| Trust certificates of deposit...|_...| 4814 Sale | 461, 50 13 64 
Des Moines Div ist g 48--1939|3 J| 73 79 8 75 ov'23 — o* 9612||Dominion Iron & Steel 58..-1943/J J) 7914 Sale | 791, 7914 3\| 76 85s 
Om Diy Ist g 34s.------ 1941|A O| 6815 6812] 6812 Dew’ ST ee ee ann nmnne roe 1942|J J} 8612 Sale | 8612 8612] 45] 84 98 
Tol & Ch Div g 48... 194ilm si oe 2 6812 ec'23)_ - _- 214 6934)\du Pont (E I) Powder oe -1936|3 D| 8912 ____| 91l2 Nov'23|___-|] 87% 911s 

Warren Ist oad ae g 3i48----2000 FA ---- as Rak ___|| 7153 727\|\duPont de Nemours & Co7 gs'31|IM N 1077 Sale |10712 108 61|| 10553 100% 

Wash Cent 1st gold 4s_---- 8|Q Ml 74 80 | 78% Dec'23\____|| “Zaie BO” ” Sicuenmene 768. a ee 10312 5 ,l0ais| 481] 201, 106s 

st cy gu 48__...- 1924 e r ater] | ee a ny ny ld ep pee , cece ~osnleeee CURSE sce 

Wash Term ist gu 3}48....1945\F rt +0 _ — 9915 977% 99%s East Cuba Sug 15-yr sf g 7}48'37|M $/ 10653 Sale |106 : 10712} 182 rt list 
let 40-year guar 4s...... 1945|F Al sus: 79% Dec'23|.._.|| 761g 80%||Ed El Ill Bkn 1st con g 48--1939|J J/ 89 ____| 89 Dee'23].--_|] 86 91 

W Min W & NW lst gu be--1930/F Al Sie? go7| 8212 June,23|----|| 85! S5is|/Ed Elee Ill 1st cons g 58....199513 3) 9815 100 | 99 99 | 3ll 99 108 

West Maryland Ist g 48....1952/A O 5812 Sale | 58 a» h~ "16 * 87"2)|Elk Horn Coal conv 6s-.... 1925/3 BD) 9512 9733} 9512 95le} 11) O5lg 99% 

West N Y & Pa lst g s.---1937 3 3| 97% 99 | 978 oa 16 An 65%||Empire Gas & Fuel T8---- Te MN/| 91% Sale | 90 9173] 163 2 
og, EA 1943/A O] 7512 761s 761. D 93 1 2 a Equit Gas Light 5s---- -1932|M 8 935g 947s] 941, Dec’23}_--_- 

Western Pac Ist er A G.--1946)M1 8] 81" sate'| 7913 'st | “dill 78° 8842|| Toc-—ve--s--ce-sese2-1959(M 8] 100° Sale |i00 100"| 14 

ween ewe n none oe---- 946|M 27, 27, - 8. ~~ ~~ =n nnn nen n= Sale |100 100 14|| 97 
West Shore lst ds guar.2..12361|9 5 oe Gale | See al Ok OS, we emer 1 0S S-.---- 1941/M $| 103 Sale |1025s 103%} 22|| 99 += 
ile acne acai 361/3 3| 771, Sale | 771, hn! 77 «= 837s) Ft Smith Lt & Tr ist g 58.--1936)M 8) 77%, 79 | 78 Dec'23].---|| 70tg 80 

Wheeling & L E ist g 58-_--1926]A O| 933, 993 44 4 44 4} 12 zs 82 ||Frameric Ind & Dev 20-yr 748 42)3 J) 85% Sale | 85 8534) 11]) 83ig O8% 
Wheeling Div ist gold 58-1928) 3| 95. 99° ote i o7 99 ||Francisco Sugar 7}48- --- --- 1942/M N| 1012 Sale |1011g 10112} 17|) 901g 108% 
Exten & impt gold 56....1930/F A] 91. ____| git ¢ Ct 20)- --- 911 99 ||Gas & El of Berg Cocons g 581949) Dj} 931; 9414] 911, July’23|----]] 91% 
Refunding 4}4s Series A_-1966|M $| 54 Sale | 52- pee 38 --~- 2 955s||Generai Baking Ist 25-yr 68-1936/5 Dj) 10012 102 |101 Dec’23|----]] 9Otg 101!s 
RR Ist consol 48._...._. 9491M $| 60 Sale on 5319} 28|| 4514 62 ||Gen Electric deb g 8)48...-1988 F Al 81% ----.] 813, Dec'23|----|| 76% 

Wik & Mast ist ang 6s.....194919 Di Go sence oat tO Se Se eee wowace co 1952/M $/ 1013, Sale |10153 101%) 18]] 901g 108% 

win & 8 F ist gold 58... __- a i os fel oe Doe 10 4 60 |/Gen Refr Ist s f g 6s Ser A. 2\F Aj 981, Sale| 98% 984) 3 101 

n-Salem 8 B ist 48.-1960|J 3| 791, 92 | 81 8 pest 8 & 103 Goodrich Co 6}48--.------- 7/\J 3} 9812 Sale | 9712 9812] 38]) 961g 101% 

wis Cent 50-yr Ist gen 48_--1949]3 §| 765, 777%| 765 76% 2ill 742 8112||Goodyear Tire & Rub istatae" “4 MN! 11475 Sale |1141; 114%] 76|| 113% 117% 
Bup & Dul div & term let 4s°36\M N| 77 saic’| sox, soa] ZAN] FAM 82) dO vent sf dep eee con 6 €1931/F A/ 10012 Sale |1001; 10112] 60)| 99 1 

W & Con East ist 44s____- 1943/3 J3| 66 an Me a 75 8053||Granby ConsMS&Pcon6sA’'28iIMN| 89  ____| 89 Dee'23]---- 881g 93 

- LNDUSTRIALS conn] OS Mayz'Ss)----1] eee coves wy wneeeeree- ef ¥ 8914 Oats] 92 June’3|----]] 92 98 
dams Express coll tr g 48-.1948IM S|} 99 go%! en x9 | oll an Rodeliaray & Davia 7a ...... 1g] 89 89 87 100 

Ajax Rubber 8s_.....-.... 1936|3 D e SS. | Soa) Be Bee See *....-- 1932\F Al ____ 91 | 89 Dee’23|----]| 86 101 

Alaska Gold M deb 68 A___-1925|M 8 r 6le .° 87%) 10 61g 9914||Great Falls Power Ist sf 58-1940|MN/| 98 Sale | 98 9814 97 100 
Conv deb Ge serics B-..1926'm 6 °r, S21 © pecdsl Il &  8),|| Hackensack Water do. ---.- 1952/5 3} 7913 79%| 7933 Dec'23|----|| 77g 82 

Am Agric Chem Ist 5s_...-- 1928 A 0 971 981. 971 "=e - 95 o's Havana E Ry L& Pgen 58 A1954|M § 82l4 Sale 82 8214' 22 80 85 
lst ref sf 7}48g_--...--- 1941/F A o7a aig 2 1 +4 10012] Havana Elec consol g 58----1952\F A| 931; _.._| 9333 9312 15), 87 94 

American Chain 68_.-..-..- 1933\;A O 933, 94 94 = "7 917, 104%/||Hershey Choc Ist sf g 6s..-.1942|M N LOlte Sale |1011 1011s 17 96 101l2 

Am Cot Oil debenture 58__.1931|m »¥ 91 Sale | 811 ; aad 9 f Ha Holland-Amer Line 6s (flat). 1947iIMN 79 Sale| 78 79 9 71 92 

Am Dock & Impt gu 68-.--1936|3 4] 106: Ri, mF 282 4||Hudson Co Gas Ist g 58..--1949|M N| 94  94%/ 94 Dec'23]----|]| 92% 965 

Amer Republics 6s__.._-_- 1937|A O 875 ‘$n eat ec'2}-- - - “ae° eee Humble Oil & Refining 5448-1932/J 3} 981, Sale | 9612 981g} 36]| O4lg 99 

ami Sm & R let 30-yr 58ser 41947 AO} 921: Sale|] 92° oat] of 841g 93° Iilinols Basel oct 4350. “7719401 0 ois Bale | 9 Ht a ois Oe 

PRL OT TIA O} 1033 ; = + ng 2 Sale | 911, 9134 88 92% 

Amer Sugar Sctiaiue Go... "1887 ra ioie aon leet 103%) 32) oe _— Ind Nat G & O 58_--------- 1936|M N| 78 79 July’23|--.-|] 79 80ls 

am Telep & 5 Ry coll tr 48-1929/3 3] 927% Sale| 92% 93 261 20% 93's ene Rand is rt ba. , 5 re Sele oe! N wat 12 aN 
Convertible 4s_........- 1936|m QAI» ‘tel § eyo 4 War ar---< cass ease 
20-year conv 4348 ete 1933/Mi - men a Bh nee _ B 190 interbore Metron colt €268--1988 AO Tors Wie 1034 Dec'23 oy Sie il 

year coll tr 56...--.-- 1946/3 - oll ae ee See See nese +--- 2} 4 Nov'23]---- Olg 
7-year convertible 63....1925|F A ah il oe atiie Lebtel te oe re stamped-!__..-} =i, 1 | 133 Dec’23}-- - lg 15s 

Am Wat Wks & Elec 58____1 A Ol 8410 Sale | 84 4 oat . 82 a 8||Interboro Rap Tran Ist 58--1966 § J} 59 Sale | 581s 5934| 412 561g 72% 

Am Writ Paper s t 7-68---.. 3 3| 461; Sale | 40 oe ee ee ne ----| 583% Sale | 58 59 | 218]| 57ig 72ls 

— onda Copper 6s.....-- F Al 9612 Sale | 95%, 96% aiol| 9412 GeMll goon Cieovssenenerees 4 - * aia? ia oa so% He 

ee ene hina ell 38 ac ~ ste ao Sole iecheial- taba aed 2 Sale y 37g 

Armour & Co Ist real est 43481939 4 FS po ro — 9012] 322 os 104%||Int Agric Corp Ist 20-yr 58.-1932|M N| 67° Sale | 6553 67 8}| 55 Sits 

Associated Oil temp 68-.-.1935|M § 967. Gale 6 84 2 A. 941 oe Inter Mercan Marine sf 68--1941/A ©} 01, Sale | 79 801le] 132]) 74 0% 

AtiantioPruit conv seb 7eA.1934|)) | 202 Sale | 95'2 97 | 243]) Ofle§ OBAe International Paper Se-.---t047/2 3) 834 Sale| 83 83%) 401] Si Sete 
Trust certificates of depostt....|_ i a de MT Le 1947/3 J} 83 Sale| 83 83!) 30]| 81 88% 

do stamped ....-......- ol 7 tie | in a 3912|| Jurgens Wks 6s (fiat price)--1947/J 3) 761, Sale | 761; 7912) 42) 78% B4lg 

Atlantic Retg deb 5s______. 1937 joj 963 & 973 a 4 17 oa, 44 Kansas City Pow & Lt 58.-1952i|M $ 9014 Sale 89 904 76 87 91 

Baldw Loco Works Ist 58__-1940|m N 10018 Sale’ obese B. 3 ° 100 a 108 Kan Gas & El = eccceccoee re M 8] 9353 Sale | 9212 9334] 22)| 891g 96% 

Barnedall Corpsfconv8% A1931|3 3| ‘vese Séte | oeiz fon] tall 94 103 lleenors & Co 78... --------- 42|F Al 104% 1051s|1043; 105 | 23{) 10218 107 

Bell Telephone of Pa 56_...1948|5 J] oxi. Sale | os 2 ef 4 p+ i A Kelly-Springtield Tire 88.--1931/M N/ 102 Sale {10112 102 | 182 100% 

Beth Steel Ist exts{5s____- 92619 J 10010 settel ae an 4} 64 ++ 100" Keystone Telep Co Ist 58---1935/J 3} 731g ____] 7212 Oct’23].---|] 721g 72lg 
let & ref 58 guar A____.. 942i N| ioe? satel oo 1° x. oes 1 Kings Co ELL & Pg 60... 1987 AO} 9813 100 |100 Dec'20}---- 14 100 
20-yr pm & imp sf 58...-1936/) J} 89 Sale | 89 oe | f3l| gem Senll Oscemubieass@s-..... Tessin o] LiOte ----[1E0te 110%) 4) Baie Bee 

eccececccsccccocece rte FA 973 Ss 1 973, a7 ° oa 953, 2 Convertible deb 68-..-.--- 25M 8 - ...| 977 Sept’23 meoe 07% 1 
ose ate tape ass 3IF al so 4 Sele 97 ys 4 34) 57 8714 7 A Kings ng A El lst g 48---1949/F A} 71 73 | 70 Dec’23|--__|]| 60lg 74 

Booth Fisheries deb 81 6a...1920|4 © Rat OR a, Be BO uar 48-557 1OAGIE Al 71's 75%] 71 Dec'23}---.|| 6S 76 

Braden Cop M coll trs{6s.-1931/F A! yoo: ior’ roots ror'| oll graedOl (Soha -----195413 3] a3, o8 | 98 Devas] oe aon” 

Brier Hill Steel Ist 5348_---1942|A O| 931, Sale | 923, 931| 31|| 915s 9 S768 -2 oan o-nnncoscoee= Tooele el ett 25, |,95, Dec'23|--.-|| 98 102 

B'way & 7th Av lstcg 58..19431 Dl soitsuicl eat eon sll elt 84g||Kinney Co 7}48------ cores J DB! 10114 1053/1012 = 10112} 6 | OBtz 10BIs 

Brooklyn City RR 58... .-- 1941/3 3] g6is “B8l4 ee Tl 69 ||Lackawanna Steel 58 A----1950/M 8| 891, Sale | 89 8914| 36]| 87 
Bkiyn Edison inc gen 53 A__1949|) J ori ee re I ec 23 ae 88 ||Lac Gas L of Os Ever @ ons Sees AO} 913, 92%] 921s 9212} 8 
General 6s Series B to i I) A | I a A Nay 814348 A.-1954/5 J) 901, __._| 91 Nov'23]--.- 

General 7s Series C 3 3| 1053, 106 ++ _ m4 ‘ 14 108 ios a ~ pal Valley Coal 58.----- sees a : 991, 100 | 9814 Dec'23]----|| 97% 100% 
General 7s Series D QS. Ce oer Be BRR > | ee SO pe yt tee “eae ---- «---| 83l¢ Oct’Z1]--.-1] esec cone 

Bklyn Man R Tr Sec (tem) Ga. “ealy 5 an ia, ‘shia go Ler Ava P¥ ist gue $a7221003 M $| 33 37 | 3lle  32%| 5|| Bile 47 

Bkiyn Qu Co & Sub con gtd be'41lm wi get Sle | 702 72%5|1619 = 8 74% | Liggett & Myers Tobac Ta. -3988 AQ) 117 118 [117 118 | 10]| 112 110% 
i ein calinte perme 1941|3 3} 92 ae Dec'2s 68 ------------------+-- ‘ 1951/F Aj} 965s Sale | 9612 96%] 13 98 

Brooklyn Rapid Tran ¢ 58..1945/A O| 80 Sale | w Dec'23 sal “SE” We" Lorillard Co (P) 78------ --1944/A ©} 116 11658/116! 11612 3) 111% 118% 
Trust certificates. __._._____- cele | “TS Bhs... 1951 F Al 95 96 | 96 96 | 11 
let refund conv gold 48. _.200213" 3) 6a: 73% Nov'23 79 ||Louisville G & El 58 ------- 1952|M N/ 881, Sale | 88 8812] 14 
8-yr 7% sccured notes....19211} 3} Sit saie'| ona Dec 23 ote 68 ||Magma Cop 10-yr conv g 78-1932|3 Dj) 11214 11534/111 112 | 125]| 107. 120 

Gertitenhes of Genes... _.. 7 2 Sale | 95% 9712 8 +4 Manati Sugar 7448-------- 1942;A O 987, Sale | 98%, 99 23); 96% 102 
Ctfs of deposit stamped___-|__--| 921 + = - 2 4 ++ Manhat Ry (NY) cons & es AO} 57 Sale | 544, 57%| 132]] 54 66% 

Bklyn Un El ist g 4-58. _- seemeeres| S's --.-| See OS ee eee s01gis Di --.- 50 | 47 47 | 2i| 45 66 
tamped guar 4-58... -__. ah ti sium ilait st oo a Manila Elec 78. ------.--- 942IMN| 95 Sale| 95 — 951g) 27|] 95 98% 
Bkiyn Un Gas Ist cons ¢ 58-1945|M N| 953, 97%! 96. D re 8) oat a. Manila Elec Ry & 4et%.-2 M S| 81%, 83l2) 83 Dee'23)____|| Bla 84% 

SO et ep a 2iM N 1163, Sale (1143; 1178 123} 10710 1167, Market St Ry pa cons 58. -- sane M $| 9714 Sale | 94 9714] 267 97 

lat iien & vet 6s Berice ALL1947|ma N] Logs a He 14) 178il Lote losisllaetend Odet se with warnteSila Ol 197 Tak lisa’ ase | 208 99 
meme em mw we eee eee eee 1929 M Nw 117 re Sale 114 1 17% 52 1071, 117 2 arian 1 8 hed A Oo 127 134 134 134 5 109 161% 

Buff 2 Susaq Iron ef 6a....- 193215 Di oo = = 7g) 52) o° tt Without warrant attached._--/A O} 1131, 11334|100 103 | 110]] 97 107% 

Bush Terminal! Ist 48_-.--- 1952|A Ol som, 811 +4 . 4 a8} --- 2) 80 %4|| 7348 Series B------------ 1931/F A) 125 135 |119 Dee'23}____ 159 
nn ka oii ieel 1955|3 J Baie S: sy S41; aaa 2| 8253 a. do without warrants -------- 2eee 9912 997g| 991g 100 5 01% 10412 
Foo day ipa tax ex. 1960 F Bn - he oo 3 ” = Merchants & Mfrs Exch 78--1942/9 D) 1047; _... 1047, Nov'23|____| 95 I 

Cal G & E Corp §8..-..-... Tiel Ge erel soc 92% 13 > a Metr Ed istéref ¢ 68 Ser B-1952,'F A} 98 Sale , 9753 9812] 20;)| 95 99% 

Cal Petroleum 6128 (w 1) “7193314 © ee ee cee en ee ee eee pgsors 1953|3 D| 9412 95 | 9412 Dec’'23|____|] 94ls 96%, 

Camaguey Sug Istafg7s...1942/A O 93 ai 95! 943, De bea 94 . 99 Mexican Petroleum s f 88---1936/M N 10312 Sale {10312 10412 8|| 101 100% 

Snare OOS et ore Te ttalac Go| 95,, 25%) Ofte Dec'2d|...-] BS, 8 |iMich Beate Tolep tet Ge... -TRRIE Al 90% _.--| 0% Deo'ds|...-|] Same 100s 

Canada Gen Elec Co 68-.--1942/F A 19st? sete fio? 16312] 1al| 90° Lostell WOwtinentes of depodt-..-19s6|-.°| so, “se | S64 Derzs|. ll ge” soe 
nt Dist Tel 1st 30-year 5s- 973, ¢ 71 evi! 1: a aon =| 85% § 4 Dec'23)___- 

aon Peontry tat rts. & 97% 984) 974 | O744) 12 97 ¥ Milw Elec Ry & Lt cons g 58 1926|F A| 98i2 98%| 9853 Dec’23|___|| 98 90% 

Gent Leather 20-year © 58-21025|A O| gsi; saic'| gay  °baicl a7|| S7ie 100ml] Genbo at ee -+---1961/3 wl gait eae | 92 gar) Ill gee oa 

Cerro de Pasco Cop 88----- 1931 ‘ 38 1137 4. 11 [Ls es 92'2 Sale | 9. 2} 11 's 2 

Ch G L & Coke Ist gu 58. -1937 j ; -s A , <i me 63 us ee ist 58 B__--- grgconcoore oe J D| 807 Sale | 801g 807] + 56|| 79!s 89's 

Chicago Rys Ist 56.......-1927/F Al 7412 Sale | 7310  741o| 75|| 72% 837, Milwaukee Gas L let P-ooe8 27|MN| 9453 94%) 94% Dec’'23]____|| 92% 96M 

Chicago Tel 58............ 1923\J) D 25 ae werell_ | ae Montana Power Ist 58 A--.-1943/J 3) 95 Sale | 95 9533} 43|| 98 98% 

Chile Copper 60 Ser A... (Bee =. ov 23 “sail os 2 Agate Montreal Tram Ist & ref 58-1941|J J) 8612 8673] 8653 87 5|| 86 91 

Cincin Gas & Elec lst & ref 58'56\A O| ost Sis ws _ 70 Ons 4||Morris & Co Ist f 4}48-.--1939/J 3} 77%, Sale | 76%, 7734) 31|| 73le 87% 

pbiseSer B due Jun i.'-.-1961/A O| O32 91%] 971, "owl idl) 9B" BBtall be eens, neo soa aa 19334 O| 02" Saic| 02° °Gzm|"ial] Olle Oat 

‘0! g 7 ~ 4 co;| all Mie Matcllage Wat Ghee totam e ke | : pal 4 

See oe Sse. --- 4 é 871s 8812 8812 88lz m Sots B92 Mu Fuel Gas Ist cu g 58----1947/M N| 92 93%| 93 Dec'23|____|| 89% 95 

Columbia G di 1st Se... -1927|5 3} d6te Sale | dels 6%| 17|| 96. B78el[Nawsad lee guar gold 4a---1951|9' J] Sai Sale| 335 “oats gal] BL 67m 

ie gen aecalnapats 92713 3] 961; Sale| 96. ger 96! Nassau Elec guar gold 48.--1951/3 J) S4iz Sale | 533, 5412, 55]/ SL OTN 

Col & 9th Av iet gu g 53....1993/M $| 8 4 7 961; 96 11 51g 97%s|| National Acme 7}48- ------- 1931|3 D| 90i2 92 | 90 9053) 10|\| 90 96% 

Gotumbus Gas let geld Ga-.102210 3] of Shie| nm of | isl o2  aoellNat sunch SO-veat deb 6o-2198013 3] ore | 95 ness 777] 

p senna hy Dood mph age AE RS ed lee A 95 Oct’23|____ 95 

Commonwealth Power 6s...1947|M N| 871» Sale 87 ae, ol 84 oi National Tube Ist 58--.-- -1952\M N| 997% 10012] 9934 9973} 25|| 97 lOL%s 

Comp Asu Bara 7}4s-.....1937|J 3] 100i2 101 {100% 1005| 1! ot Sree omnes Con Cine © scree" * 1948'5 D) 93% 94 | 93% Dec'23)__ _ - 4 95 

Computing-Tab-Rec sf 68..1941|3 3| 981; Sale | 981. ae 13 10112 New England Tel & Tel 56.-1952/J B/ 98 Sale | 96% 98 | 59]/ 95l2 100 

Geen Ry EL isaretgasseiosiis 3] site | att wepeatl... ll Foie sreliney ate Boake lot eo 4¥49.-1935/3 J). | 62 Oct'23|..-.|| 62 63 
Stamped guar 4148 195113 3} sits 821, east’ ept'23|____|| 761g 8753||N Y Air Brake Ist conv 68..1928|M1 N| 10214 Sale |102!, 10214] 29)| 100 104 

cumemmnel pase $250-——---1SSH J) Sits S344) O0'e = Sila) 10), 78 SHIN F Dock S0-ze tag te... tR Te ies rea TS real 3 tee aoe 

Sen Oe etOnistene ten loses 5] sey | Sa;, Sarl 22ll Bee someone eke. apegls Bl cet toni con dots] Sell oom ioD. 

Consumers Power. ----- 771952|M WN] 8712 Sale | 87° ovis 28 841 ot gf 2 1414 lee O48/5 DB) 2855 99%) 98% 9812) 24/) O6te 100 

Sante metals. ia see hss onell. nl See nee oki a Te la welts 
let 25-yr sf 56.-.-...... 1934/M N| 98! Sal +4 ct “ - 9812 N Y Munic Ry Istsf5sA..1966)3 J; 80 -__..| 82 June’23}___- 76 

Groen Ont 66a... 1943/F A "28 aale 33 SGte 7||} 98 101 ||NYQEIL&P Istg 5s_.--1930|/F A) 98 100 | 9914 Dec'23|....|| 96 O91, 

Cuba Cane Sugar conv 78..-1930|3 J| 92is Sale | 905 al os 83 695 |(N Y Rys Ist RE & ref 48.-.1942/3 J) 3212 34 | 323 Dec'23/..--|| 28\4 BBte 
Sembee ns te G ofeee i cne sem ten oe) See Gee n-nsees ~---| 32% Sale | 3212 331g] 79|| 27, 37s 

Cuban Am Sugar Ist coll 88.1931|M S| 10712 Sale |107% 10715 12 105" 10814 bag Amal EE pag vadioe Th | Me ae BS a on 

ae 2 | le il | RL wt ang cag eg agp rege ---- 2 8 
eet eriseotcaeine ines: el ah Ge SI Se on Shee) Ses Ol oe & 
oa ae 1 oe Sol4) 16)| 83% 90 || 6248 ------------------- < 712 Dec’23}- - - - O75 

Dettot Baloon tat cil 6a 1963|3° 3] 99% Sale | 99% us| 17 Oat x00 Y Telop tet gene Sige 1947|MN| 212 Sale | 9212 o2ie) al] 9a, 98 
lst & ref 5s Sert 401M Bl 953, Sale ++ ta + 17|} 94% 10019||N Y Telep lat & gens! 4}48.1939|M N| 9312 Sale | 9313 955s) -53|| 90% 95% 
let & ref 60 Series B 2o--- ceee MS 105 4 rend 104 9534) 46)) 90% 98 30-year deben sf 6s_..Feb 1949|/F Aj 106'4 106!2/1053, 10612) 46}) 103!2 108% 

----- 5 Sale ‘10 105 45|! 101 1041!2|| 20-year refunding gold 68.1941/A ©! 10412 Sale /103%, 10412! 991! 102% 107% 
fo price Friday; latest bid and asked. a Due Jan. é Due April. ¢ Due March. s Due May. g Due June. ) Due July. t Due Aug. 0 Due Oct. pDue Dec. s#Option sale 
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BONDS F 3 Price Week's Range 
N.Y.STOCK EXCHANGE 5 Friday Range or Year 
Week ending Jan. 4. ye Last Sale 1923 
B Ask| Low Hth Low High 
Niagara phony) pone lst 56_..1932)3 J} ; Sale | 994, 99% 954 101 
COPY  —EE 41932|A O} Sale |104 105 1011, 105 
Miag Lock & O Pow Ist 58..1954'M WN) 2101 |10014 Dee'23}-- 9712 101 
No Amer Edison 68--.------ 1952,\M 8 2 Sale | G1ly 91's 8912 96 
Wor Ohio Trac & Light 68_._.1947,™ 8S 877! 9)le Nov'23}- 8912 95 
Nor States Power 25-yr 58 A-1941/A O Sale | 891, 90 87% 93 
let & ref 25-year 6s Ser B_1941 A O lo Sale |1005% 1023 98% 102 
Northwest'n Bell T let 76 A-1941.F Al 107% Sale [1075 107% 107 108! 
North W T istfdg44eetd.1934 3 J 93 914g Dee'23 Ql% Y2l2 
Ohio Public ettambiaamne AO 4 Sale |103%, 10412 101 108 
a --1947|F A , 101 |1001g 1001g 99% 10514 
Ontario Power N F ist 53-.-1943/F A 94%) 94 94 92% 9612 
Ontario Transmission 58_...1945\|M N 94 | 93! 93 92'4 9853 
Otis Stee] 88......--.-- 1941|F A! 9912 Sale | 9814 99) 2| 96 101l2g 
let 25-years?27%e Ser B1947\F A slo Sale | 93 931s 90'2 947, 
PacificG & El gen & ref 58_.1942\3 J lo Sale | 90le 92 | 8812 O3l4 
Pac Pow&Lt Isté&ref 20-yr 58'"30\F A 9234] 925, G25e| 89% 904 
Pacific Te! & Te! Ist 5s. 1937\3 J Sale | 965 07 94%, QUle 
(a ee , 1952\M N| 34 Sale | 9012 91 88 921 
Pan-Amer P & T 1st 10-yr 78 1930 F Al 214 Sale |1021, (21s 101% 1055, 
ES RES 1935,|M N} Sale | 96 57%} 96% Q7l2 
Park-Lex (ctfs) 6! 68 a 1953 J J| Sale | 96 7 | 96 100 
Pat & Passaic G & E) cons 581949 M 8) 193 Deec'23! 92% 94 
Peop Gas & C ist cons g 63_.1943\A O} ly Sale 11033, 1048] 103%, 108 
Refunding gold 5s -.----- 1947|M §| » Sale | 8714 8770 | 87's 94 
Philadelphia Co 6s A___---- 1944\F Al Sale | 995,  10014| 98% LOLg 
inn c¢namandt@eeceseones 1935\M 8) » Sale ire) 90 ‘| 87!2 Olle 
Plerce-Arrow 88_..------- 1943\M 8! 7512 Sale | 7512 7613} 65lg 82% 
Pierce Oll sf 88__- --1931)5 D| Sale | 82 85. | 70 «98 
Pillsbury F1 Mills 68 (rets)..1943/A 0} 94le 94%, 94% 96 
Pleasant Val Coal tatgs! 5 8 1928|J 4 3 94 Dee’23 89 94 
Pocah Con Colliers Ist ef 58.1957|J J} 15 | 92le Nov’23 90's 945g 
Portland Gen Elec Ist 58_...1935\J J 92 Dee’23 | 9ilg Q5le 
Portland Ry Ist & ref 58 -1930|M WM} 87 85 e'23 |; 84% 8878 
Portiand Ry, Lt & P ist ref 58°42\F A} Sale | 80: Silo! 12]| 801g 8714 
3, ie ee ee 1947|\M N| Sale * 887, g0 | 4) S87, 96'4 
let & refund 748 Ser A_..1946 MN » 10334 10312 1935 5}! 103% LOT 
Porto Rican Am Tob s_...1931|M N 9 1047/1041 0419 4|}, 101%, 106 
Pressed Steel ar 5s-..------ 1933\J J Sale | 90 9) | 4|| 8753 93% 
Prod & Ref sf 8s(with war'nts)'31\/3 D) » 13219/112 114 | 2|| 106% 13319 
Without warrants attached \J D| Sale |106%4 107 | 15}} 100 LOBl2 
Pub Serv Corp of N J gen 58.1959\|A O Sal | 77 79 | 50|| 76l2 86 
Punta Alegre Sugar 78----- 1937|J J] 14 Sale |10912 11019) 20}; 105 124 
Remington Arms | 1937 M N| s7g Sale | 93 04 | 20]| 907% 96 
Repub [ & 8 10-30-yr 5eef_..1940'A O 93 93 94 | 5\| 89° 95% 
a 1953/3 J Sale | 875 g9 | 32} 867% 945g 
Robbina & Myers f 78... - 1952/5 D| 90's] 911, Dee’23 _j} 9112 99 
Roch & Pitts Coal & [ron 58-1946 MN} 91 Jan’2 | 91 91 
Rogers-Brown Lron Co 78_..1942|M N| Sale | 82 g2 | || 80 86 
Bt Jos Ry, L, H & P 58__--.1937|M N 78%3| 767, Dec'23| 7673 795, 
St Joseph Stk Yds Ist¢g 444819305 J 92 | 851, Dec’22 enieh Snes 
8t L Rock Mt & P dsstmpd_1955|\J J 7934] 77 77 | 75 = Bla 
8t Louis Transit 58_.---.-- 1924\A Oo 62 | 605e 6058 5444 62 
St Paul City Cable 58---- -- 1937\3 J | 9] 9] 90'2 93 
le on oem elon 1942|M 8 Sal 1011¢ 193 100 104'o 
San Antonio Pub Ser 68.-..1952/3 J} Sale | 9310 942 VO Y4% 
Sharon Steel Hoop ist Sasser A'41 M 8} Sale }100 * 1001 97 104!l2 
Bheffield Farms 64s8------- 1942/4 0} Sale 11003 101 99l2 103 
Serra & San Fran Power 58.1949|F A Sale | 83 84 82le 87s 
Sinclair Cons Oil 15-year 73.1937|M 8 Sale | 9314 947» 9012 LOLI, 
6148 B (w 1)_..-.-------1938/3 D Sale | 871¢ 88 85 974 
Sinclair Crude Ol! 5}48----- 1625,A O Sale | 975. 9734 94 100% 
Dp cuescsecescsseocoses 1926|F A Sale 967, 971 9358 907, 
Sinclair Pipe Line 58....--.1942;A O Sale | 8] 83 80 = 891s 
South Porto Rico Sugar 78_.1941/J DO Sale |1007s 101 98le 102 
Bouth Bell Tel & T Istaf5s.1941/5 J Sale 94 9434 903, G57, 
Southern Colo Power 68_-..1947|J J 88 | RBHl,4 8614 86 92 
Stand Gas & El conv s f 68_.1926/J D Sale |100 100 967g 10012 
Standard Milling Ist 5s-----1930|MN 9678! 96 10231 - 9453 9914 
Steel & Tube gensf7sserC_1951/3 J 10319'103 104 100 107ig 
Sugar Estates (Orienti) 78..1942|M § Sale | 9534 96 94 99% 
Syracuse Lighting Ist g 58_-1951|)s D 9273! 917, Dee'23 OOig 92 
Light & Power Cocoltrs{5s'54|J 3 86 | 8234 Dec’23} 823, 86 
Tenn Coal, Iron & RR gen 58’51/J J 110033 Dec’23 98's 101 
Tennessee Cop ist conv 68..1925|M N 10012/10019 10019 9914 1011, 
Tennessee Elec Power 68__..1947|3 D ig Sale | 93 34 945g 92's 95 
Third Ave Ist ref 4s.__..--- 1960\/3 J Sale | 533, 54 Ole 62 
Adjustment income 58_._a1960/A O Sale | 421. 45 39 62%, 
Third Ave Ry ist g 58_----- 1937|J J 947] 91 — 91 90 95l4 
Tide Water Oi16'48-_---.---1931/F A Sale |102 1025s 10112 105 
Tobacco Products 8 f 78-.--1931|J D 1077 723 102% 10812 
Toledo Edison 7s_--.------ -1941|M Ss Sale |1053, 106% 1051g 1075, 
Toledo Trac, L & P 6s_-.---- 1925|F A 98le| 973, 9Rlo 97ig DDlp 
Trenton G & El 1st g 58.-.-1949|M 8 -| 9234 Nov’23 9214 95 
OUndergr of London 4543.-.-1933)5 J | 87 Dec'23 85 93%, 
BROOME 66... ..<.6---00- 1948/3 J ; 8914 Oct’23 865, 8914 
Onion Bag & Paper 68_-__-- 1942/M N Sale | 961, 97 95 100% 
Union Elec Lt & P Ist g 58_.1932|M § -| 9634 Dee'23 95 97% 
OD enwscncenccccccceene- 1933|M N .--| 92 92 8814 Q92le 
Union Elev (Chicago) 58----1945|/A 0 697g) 6812 Dec’23 6812 70 
Onion Oil 58..-...------- -1931|3 J __.| 9414 Dee’23 90 96 
OB 2.020 cneee--------- c1942)F A 3 Sale | 991g 991g 9712 1025, 
Onion Tank Car equip 78-..1930 F A 1 Sale |1035g 10414 10212 105 
United Drug conv 8s-__-__--- 1941/5 D 2112 |11012 112 10914 113% 
United Fuel Gas Ist sf 6s__.1936|3 J Sale | 9212 9314 92 98 
Onited Rys Inv 5s Pitts issue 1926 MN . 91 9216 8714 971, 
United Rys St L ist g 48...1934|5 4 Sale | 6212 6414 561g 6412 
United SS Co int rets 6s__.-1937,|M N 86 |85 85 85 93 
United Stores 68 ----...--.- 1942/A @ Sale | 9814 977% 98 10112 
U 8 Hoffman Mach 8s-_----- 1932/3 J Sale |103 10314 1001, 10419 
OS Realty & Iconv debg 581924|/J J 100 98!g Dee'23 98ie Wats 
O8 Rubber Ist & ref 5sserA1947\) J Sale | 8434 R516 837g 891 
10-year 7}48----.-..---- 1930|F A Sale |104 106 10214 10913 
OU 8 Smelt Ref & M conv 68-1926|/F A 991g} 9934 9934 987g 102 
U 8 Steel pny fae oe ---41963|M N 3 Sale |1023, 103 10034 104 
ef 10-60-yr 5s|registered .41963|MN Sale |102 102: 100 10412 
Utah Light & Traction 5s_.-1944/A 0 1 Sale | 80 8019 78) 1% 
Utah Power & Lt Ist 5s___-_- 1944|F A 88 | 87ig 88 85% 92 
Utica Elec L & Pow Istsf5s1950\3 J ...-| 9514 Sept’ 23 95 95% 
Utica Gas & Elec ref 5s_ -1957'3 J 9178 911 Nov’2 887, 924 
Va-Caro Chem Ist 15-yr 5a_- 1923)J D 2 8473] 9834 Moras 9834 10Ulg 
78 ----~-~-------------- 947|J D 2 Sale | 827% 847, 75 98 
12-year ef 7}4s.........- 1937|/J J Sale | 701g 734 55 94g 
Without warrants attached_|J J Sale | 68 — 70 58 9012 
Va Iron Coal & Coke Ist g 58 1949|M 8 92 | 90 90 90 =95lg 
Va Ry Pow Ist & ref 5s_____ 1934\J J Sale | 88 883g 84 89 
Vertientes Sugar 7s_.--..... 1942|\J D Sale | 93 93 93 99 
Warner Sugar 7s---__---.-- 1941|J D Sale |102 103 10114 106 
Wash Wat Powers f 5s____- 1939|\J J 9934] 991e 9910 981, 100 
Westches Ltg g 5sstmpd gtd 1950/J D ....| 9653 Dee'23|---- 931g 974 
West Penn Power Ser A 5s__1946|M 8 2 Sale | 891s 9012} 13)) 88 95 
Ist 40-year 68 Series C____1958|3 D 10114{101 102 | _5|| 100 1021, 
lst series D 7s_......--- c1946|/F A 2 Sale |1043g 10419] 14]] 102g 1071, 
G& B..............-.-.-- 1963|M 8S Sale | 8612 8714] 15|| 861g 891g 
Western Union coll tr cur 58_1938|5 J Sale | 97 98 4 96 100 
Fund & real estate g 4448_1950|M N 91 8934 8978 4 89 94 
15-year 648 g-.-..----- 1936|/F A Sale |10812 1091 106 1117, 
Weatinghouse E & M 7s_-_..1931 MN Sale 10653 10719 10512 10812 
Wickwire Spen Steel Ist 78_.1935|3 J 2 Sale | 73 76lo 72 98 
Wilson & Co Ist 25-yrsf6s_1941/A O Sale | 9434 9678 93 102 
10-year conv 8 f 68__----- 1928|\J D 87 | 861g 8714 821g 88 
TORE stbentnscbdacuceece 1931|/F A 712 Sale | 971e 9814 93 105 
Winchester Arms 7'4¢_____- 1941;A O 2 10034)1001g = 10034 10012 106 
Young'n Sheet & T 6s (w i)..1943|\J J) 942; Sale | 941; 95 9314 991g 

















*No price Friday; latest bid and asked. 
May. g Due June. 





@ Due Jan. @ Due Apr. ¢ Due Mar. « Due 
Due July. & Due Aug. o Due Oct. p Due Dec. # Option sale. 





Quotations of Sundry Securities 


Ali bond prices are “and interest” except where marked “f” 




































































Standard Oil Stecks Par B8td | Ask Raliroad Equipments 
Anglo-American Oilnew. £1) *16 161g]| Atlantic Coast Line 66___-- 
Atlantic Refining.....-- 100} 128 /|129 Equipment 644s__......- 
se 100} 11712}118 ||Baltimore & Ohio 6s______. 
Borne Scrymser Co.-_.-_-. 100} 165 |165 Equipment 446 & 5e___- . 
Buckeye Pipe Line Co_.50| *76 77 ||Buff Roch & Pitts equip 68_ 5.30 
Chesebrough Mfg new..100| 235 |240 ||Canadian Pacific 448 & 66- 5.30 
Preferred new......-- 100} 109 {114 ||\Central RR of N J 68_____. 5.35 
Continental Oi! new_... 25!) *43 44 |\Chesapeake & Ohio 68___-_- .70| 5.45 
Crescent Pipe Line Co... 50) *17 1812 Equipment 64s____..._- 5. 5.35 
Cumberland Pine Line_.100} 111 [113 Equipment 5s...__..___. 5.55| 5.30 
Eureka Pipe Line Co_-..100} 102 |104 ||Chicago Burl & Quincy 6e- -| 5.60) 5.35 
Galena Signal Ollcom...100} 65 67 ||\Chicago & Eastern Ill 5148_| 6.25) 5.50 
Preferred old_...-.-.-- 100; 108 |115 |\Chicago & North West 68_.| 5.75) 5.40 
Preferred new. _--.--- 100} 102 |104 Equipment 644s8__._..._. 5.70} 5.40 
Humble Oil & Ref new_-. = *3712| 3812||Chic RI & Pac 4408 & 58._.| 5.70] 5.35 
Iilinois Pipe Line._..--- 100} 138 |140 Equipment 6s__......... 5.87! 5.50 
Imperial Oil.......---- 28 *11214)11312||Colorado & Southern 68_...| 5.75] 5.45 
Indiana Pipe Line Co... 50) *89 91 ||\Delaware & Hudson 6s--_--_- 5.65) 5.35 
International Petroleum.(%)| *2012) 205s||Erie 4448 & 58...........- 6.20) 5.75 
Magnolia Petroleum....100) 159 /|160 Equipment 68. .......... 6.25) 5.95 
National Transit Co_.12.50) *23 24 |'Great Northern 6s___..___- 5.75) 5.40 
New York Transit Co...100) 93 95 Equipment 5e_.......... 5.45] 5.25 
Northern Pipe Line Co oy 94 95 ||\Hocking Valley 68._....._- 5.75) 5.45 
sk. CO eee 5) *7812) 7912]| Equipment 5s__........- 5.60) 5.35 
Penn Mex Fuel Co-.-.--- 23 | *33 | 40 | (ilinois Central 4448 & 58...| 5.45| 5.20 
Prairie Oil & Gas new__.100| 262 262! 2 Equipment 6s_.........- 5.60) 5.35 
Prairie Pipe Line new-.--100| 10612 107!2|| Equipment 7s & 6448.---| 5.55] 5.30 
Solar Refining... --- 100} 185 |195 ||\Kanawha & Michigan 6s_._| 5.85) 5.50 
Southern Pipe Line Co.-100) 98 {101 Equipment 444s-._..---.-.- 5.65) 5.25 
Soutb Penn Oil__....---- 100) 159 |162 |'Kansas City Southern 5\s-_| 5.65) 5.35 
Soutnwest Pa Pipe Lines - 100} 80 | 83 || Louisville & Nashville 68...) 5 5.39 
Standard Oll (California) 25 5) *624,4 63. Equipment 6i48-_....-.- §.! 5.30 
Standard Oil (Indiana)_. 25] *6514) 65% |IMie higan Central 5s & 68- 5.5 5.25 
Standard Oil (Kan) -_-.-.-- 25) *46 | 4614||/Minn § 3tP&SSM4Ks& 58 5.75| 5.40 
Standard Oil (Kentucky) 25! 107!2 108 1] Equipment 648 & 7a___-_| 5. 5.45 
Standard Oi] (Nebraska) 100} 209 211 ||Missouri Kansas & Texas 66 6. 5.50 
Standard Oil of New Jer. 25) *40l2) 405s |Missouri Pacific 68 & 6448__! 6.15! 5.70 
,  " aera 100} 117 oth. Mobile & Ohio 44s & 58-._] 5.55] 5.30 
Standard Oil of New York 25) *46 46\s||New York Central 4448 & 58} 5.45] 5.20 
Standard Oil (Ohio) .._-- 100) 310 {315 "| Equipment 68.....-....- 5.60) 5.35 
a 100; 116 {119 Equipment 7s.....----.-] 5.55) 5.: 
Swan & Finch.......---. 100| 34 37 ||Norfolk & Western 44s8_..-] 5.35) 5.1: 
Union Tank Car Co....100} 92 95 || Northern PACHIC T8..-cccce 5.60) 5.35 
eee 100} 107!4!10712!|Paeifie Fruit E xpress 7e...-| 5.55) 5.3: 
Vacuum Oil new._..--.- 25! *56%4|) 57 || Pennsylvania RR eq 58 & 68) 5.60) 5.: 
Washington Otl_____--- 10} *25 | 26 Pitts & Lake Ene 644s8-__-_- 5.55] 5. 
Other Oil Stocks | Equipment 6s... .......- 5.75] 5. 
Atiantic Lobos Oll_..--- (3)}|  *31: 5 |\Reading Co 4%s & 5a__---- 5.35) 5. 
Preferred__......---- 50) *8 | 13 {Ist Louis & San Francisco Se. 5.75) 5.5 
4 (. ae 25} *59 60 |\Seaboard Air Line 4448 & 6g} 6.10) 5.7! 
Mexican Eagle Otl_...--. 5 *3 4 |/Southern Pacific Co 4448..| 5.45) 5.: 
Mutual Oll.....---------5! *12%g] 1212}/ Equipment 7s_-_..-..---- 5.55) 5.3 
National Fuel Gas_-_-_--- 100} 82 89 ||Southern Ry 4%4e & 5s..--- 5.60) 5.: 
Salt Creek Producers... 10) 22%) 23 || Equipment é6s-_-_-_--- ‘ 5.85) 5. 
Sapulpa Refining.....-..-- 5| *85 95 |'Toledo & Ohio Central 6s._- 5.85) 5.: 
|/Unton Pacific 7g........-.- 5.45 
Public Utilities | 
Amer Gas & Elec new.--($)| *45!2 Rs Tobacco Stocks 
oe 50| *4110! 4212|| American Cigar common 100 
Deb 68 2014-.-.-.--- M&N! 94 | 95 {| i) ee 100 
Amer Light & Trac com_100} 116 /|118 i|Amer Machine & Fdry__.100 
Ts 100} 91 93 || British- Amer Tobac ord. £1 
Amer Power & Lt com_.100! 196 |199 ON REE Se £1 
6 100; 84 | 86 ||Helme (Geo W) Co, new 25 
Deb 6s 2016_-_------ M&S; 9212! 9312|| Preferred....---.---- 100 
Amer Public Util com_.100; 30 35 ||Impertal Tob of G B & Irel’d 
7% %e | Ee 100} 73 | 76 |\Int Cigar Machinery...100 
% partic pref ....--.- 100} 49 | 51 ||Johnson Tin Foil & Met_100 
my. 3. ValG&Ecom 50; *731e! 76 iI Mac Andrews & Forbes__100 
Carolina Pow & Lt com.100| 76 70 0) Dee... co cccede 100 
Cities Service Co com._.100} 143 /|144 | REREEE DOB. écanotnnace 100 
i, eee 100} 6712 68!2||Porto Rican-Amer Tob_-_100 
CitiesService Bankers’Shares| 1419} 1314|]| Serip_____.__._---.---- 
Colorado Power com....100} 2119) 22!9'|\Universal Leaf Tob com- 100 
eee 100| 96 93 Preferred. ...........100 
Com'w’th Pow, Ry & Lt.100} 41 42 |!Young (J 8) Micccntnin 100 
Com'w’th Pow Corp pref i100} 70 | 72 Preferred. ._.......-- 
Consumers Power pref__100| 84 87 Rubber eee 
Elec Bond & Share pref_100| 9612! 97 ||Firestone Tire & Rubcom 10 
Federal Light & Traction(t)| *71 72 6% preferred_.....-- 100 
>. ee ae 100} 75 76 7% preferred........ 100 
Lehigh Power Securities. (t)| *323;! 3334!'General Tire & Rub com 50 
Mississippi Riv Powcom 100} 22 | 23 Preferred._........-.- 100 
a, eee 100} 80 | 82 |iGoodyear Tire & R com_100 
First mtge 5s, 1951_._J&J| 92 93 ||Goody'r T&R of Can pf-.100 
S F g deb 7s 1935-.M&N} 101 |102 ||Mason Tire & Rub com-(t) 
Nat Power & Lt com_.-.({)| *67 68!2|| Preferred_......-.--- 100 
,..., aaa (t)|*z81 ---||Miller Rubber..-....-- 100 
Income 78 1972__-_-_-- 87 | 88le Sa 100 
Northern Ohio Electric. G) *6 8 ||Mohawk Rubber. ------ 100 
>... eee 100} 2112} 221s CE . }<ocshcaasees 
North States Pow com.100) 795 | 98 ||Seiberling Tire & oe 
a ee 100} 291 93 | Sere 
Nor Texas Elec Co com.100} 58 61 |\Swinehart Tire & R com. 100 
yy, eee 100} 67 | 70 _ ees 100 
Pacific Gas & E) Ist pref 100] 88 | 90 Sugar Stocks 
Power Securities com...(%)} *2 5 ||\Caracas Sugar_....---- 
Second preferred ----.-- (3)| *13 | 16 ||Cent Aguirre Sugar com. 20 
Coll trust 6s 1949...J&D} 79 | 84 ||Fajardo Sugar______--- 100 
Incomes June 1949._.F&A// 59 | 64 || Federal Sugar Ref com_.100 
Puget Sound Pow & Lt_.100\ 43 | 45 | eee 100 
6% preferred_._....- 100) 77 | 81 ||\Godchaux Sugar, een 
7% preferred_._....-. 102 |105 a= 
Gen mtge 7443 1941- MaN 10334! 10512 |Great Western Sugar new 198 
Republic Ry & Light...100) 16 18 ||Holly Sugar Corp com. -(%) 
ers 100} 4310! 45 | See 100 
South Calif Edison com_100) 102 (104 ||Juncos Central Sugar_..100 
8% preferrea___.._-- 100} 114 |117 ||National Sugar Refining.100 
Standard Gas & El (Del) os *30!2) 3112 |New Niquero Sugar- ------ 
Preferred............ *47 | 48 ||Santa Cecilia Sug Corp pf 100 
Tennessee Elec a )| *17 | 18 |iSavannah Sugar com..--(%) 
Second preferred_____- (t)| *47 | 49 .,., eS 100 
Western Power Corp-...-100;} 28 | 29 ||Sugar Estates Oriente pref __ 
a 100} z80 | 82 ||West India Sug Fin com. 100 
lee 100 
Short Term Securities 
Am Cot Oil 6s 1924.._M&S$2! 100 100s) Industria! &Miscellaneous 
Amer Tel&Te! 6s 1924_F&A)} 100 [100!s''American Hardware----_100 
Anaconda Cop Min6s'29 J&J| 101%s'10134||Amer Typefounders com 100 
Ang’o-Amer Oi] 71448'25 A&O} 10119/1017%|| Preferred__.....-_-_- 00 
es oe Ref 6s '24- ee .||Bliss (E W) Co new_-_--(?%) 
__ hee M& 0744 97%) Preferred. ........... 50 
Hocking’ Valley 6s 1924 mas 100 |100!4||Borden Company com__100 
Interboro R T 88 1922_M&S} ____|____ ,  . ease 00 
K C Term Ry 68'23 M&N15 Celluloid Company ----- 100 
a Po |: ae J&I} 10219}10312 , ae 100 
SI ss os Slash aetna 1926] 100%s|1005g||Childs Company com oe 
Lehigh Pow Sec 68'°27_F&A| 951s] 96 ee Sees 
Sloss-Sheff S&I 68°29. F&A! 9615) 97 ||Hercules Powder______- 100 
U S Rubber 7s 1930_F&A| 10312/10414 WW, ESS 100 
Joint Stk Land Bk Bonds ||International Salt______ 100 
Chic Jt Stk Land BK 58.1951} 9934/1011, |Internattonal § Silver pref 100 
58 1952 opt 1932__..____ 9934) 10114'|Lehigh Valley Cual Sales 50 
54s 1951 opt 1931_____- 10214/10314 |Phelps Dodge Corp_-_-__- 100 
4%s 1952 opt 1932______ 981 9912||Royal Baking Pow com_100 
4s 1952 opt 1932_____. 9719! 9812 a 100 
4%s 1963 opt 1933______ 9834! 993, ‘Singer Manufacturing __100 
*Pershare. {Noparvalue. Basis. 4 Purchaser also pays accrued dividend. 
tNewstock. fFlatprice. k Lastsale. n Nominal. 2 Ex-dividend. 


eEx stock dividend. 


8 Sale price. 


9 Canadian auotation. 
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PER SHARS 
HIGH AND LOW SALB PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range for 1923. Range for Prevtow 
for BOSTON STOCK Year 1922. 
Saturday, Monday. Tuesday, | Wednesday., Thursday, Priday, the EXCHANGE 
Dec, 29. Dec. 31. Jan. 1. | Jan. 2. Jan. 3. Jan. 4. Week. Lowest Highest Lowest Highest 
a SES ad 
Shares Railroads 
14512 146 146 146 146 146 | 146 146 | 147 147 91|Boston & Albany__._____. 100} 143 Apr 3! 151 Junel4/| 130% Jan| 152 May 
7812 79 | 78 = 7812 78 «678 78 79 | 78 78 273|Boston Elevated......... 100} 75 June29| 84 Jan 6|| 731g Feb) 891, Sept 
‘ 93 93 |*z9212 93 93 93 92%, 93 93 93 i Se Me 100} Q91ilg Aug 9) 100 Mar 6|| 944 Mar| 105 Sept 
zlilig____| 11112 11212 *11l12 114 |*111 113 | 113 114 74) Do ist pref.......... 100} 111'g Aug 2} 125 Junel12/; 116 June} 126 Sept 
*95% 96 96 8696 95%, 96 96 96 96 96 183} Do 36 pref........-.- 100} 95 Nov19} 106 Mar 6/| 10112 Nov| 109 Sept 
8 8 7% = 814 Big Siz] Oz Ola 91g Die 679| Boston & Maine_..______- 100 734 Dec 31| 20!gMar 2!| 14 Jan| 311g May 
7 8 714 7ig *7lo __ -| , ae Pe ee: ie  y Sewanee 100} 7 Dec29) 27 Febi3]} 20 Jan| 37 Ape 
+4 1314) 1312 1412 13lg 14lg) 131g 15 | ---. ----| 1,047] Do Series A 1st pref_..100} 1212 Ui 29) 321gMar 1/| 22 Jan) 4419 Apr 
P 1512 1614) 1719 won 17g 18 1712 19 ek Bee 262} Do Series B Ist pref_..100) 15l2 Dec29| 48 Feb 6 36 Jan| 62 May 
“35° 15t2 151g 1512 Cie Bt PRG 20-6] cos sees 145| Do Series C ist pref...100| 1512 Dec31| 42 Mar22|| 30 Jan| 54 
a, ee °220 23 | 230 242) -- —— 345} Do Series D Ist pref...100) 20 Dec29| 59 Feb 7|| 40 Jan) 77% May 
714314 149, 14314 149 *143° _____|*143 146 | 143 143 1|Boston & Providence___.- 100} 135 July 21) 1601, Jan25|/ 125 Jan) 163 July 
20 20 20 anit *20 * | eee 150|East Mass Street Ry Co_.100} 18 Feb15|) 35 Mar22|} 18 July| 265 July 
= ro 9 60 *53 60 | — ee eee: 388, Do Ist pref __......_- 100} 58 Dec21| 72 Jani6|| 66 Aug) 77 July 
A | = ae *52  ..-.| 52 52 | -. | SOG) PO Be Sandssccecses 100| 50% Dec21| 65 Mari19/|/ 51 July) 60 Nov 
ones 33 2 34 = 34 32 32 | 331g 3312) 33t2 33!) 173' Do adjustment... _- 100| 31 Dec28' 46 Mar22/| 28 July) 47 Aug 
oe 2 of 33 34 *321g 34 | *32 34 | cpotia 28 East Mass St Ry (tr ctfs)_.100) 31 Nov19 45 Mar2l 29 July) 47 Aug 
2312 2353 9 23%3 2512) *231g 24 | 231g 231g’ 2312 2312 906 Maine Central._......._- 100} 2212 Deci4’ 43 Jan 2 376 Jan} 55 Oct 
oto 13% 14 141g) 1414 14tg 14 151g 14% 155g, 3,421.N Y N A & Hartford____- 100, 9%4July 5; 221g Jan30/; 12% Jan) 34% May 
760 ---- *760 -..- *60 -..-| *60 -..., --.. ---.' ---...'Northern New Hampshire.100 62 Dec 4 84 Feb 3!] 69 Jan 96 July 
*Z---= 85 |*275'4 85 | 80 = 880 _e.. 2 EP a 54| Norwich & Worcester pref.100] 75 Dec27| 100 Jan 3|| 58 Jan| 103% Des 
69 =70 | 69 69l2 *70!2 73 | *71 74 7212 73!2| 237] Old Colony.__..........- 100 6412 Oct 25) 81 Feb14|| 57 Jan| 984 May 
P 3212 3212 3214 3214) *3214 3312] *3214 3312 -| 150) Rutland pref ___.___..__- 2llo Aug 25| 38% Dec 4|| 15 Jan| 52% June 
w--> 72 |*..-. 72 er | 72 60672 | 4| Vermont & Massachusetts_ 100 70 Nov26; 98 Janll|} 78 Jan) 100 Aug 
13 a m . ia ai | Miscellaneous 
ox 2 Sie 2 17g 1%) *11g ie)  -s--| 60| Amer Pneumatic Service.. 25} 1 Sept19) 31g Jan 9 21g Dec) 4% Jan 
13 1312) 13i2 13!2) 12 14! 12 «#12 | nal ew | eee 50| 12 Dec24) 20 Jan10|| 13 Feb| 20% Aug 
124'2 125 | 124% 125% 125 125lg) 125!g 12512) 124%, 126 | 2,074! Amer Telephone & Teleg_.100| 119 June 29) 12812 Dec 14}! 11453 Jan| 128% Aug 
7071 70-7012 ¢ 71 = 71g} 721g 73 | 191| Amoskeag Mfg _._.._. No par| 6712 Oct 9| 112 Jan 5}| 104 Jan| 121 Deo 
ol te 74 ~~ 74 #74 1%*70 741 -- ee ie  eieebttee No vpar| 72 Oct 9} 88 Jan 5|| 80 Nov| 91 Aug 
1434 16 4 75a% 1614) *143, 1614! *143, 1614) , — .| Art Metal Conatruc, Inc... 10} 1434 Nov 15) 1.1, Mar 14 14 Nov| 20lg May 
. 8 9 Sls 819] *8 9 | *%8 9 | : ..-| 1,915, Atlas Tack Corp...... No par 8 Dec29| 20%g Febi14 13 Jan| 22 May 
10612 107 |*10612 107 | 10612 106512) 10612 10612) 106129 10612! 73 Boston Cons Gas Co, pref.100} 104 Oct 17| 10812 Feb 24|| 104% Aug) 107 Deo 
eunt” oi? 1) .30) 120 12) #12 25) ---- _--_| 2,550 Boston Mex Pet Trus..No par) .05 Dec26) .30 Jan25\| .10 Sept| .50 May 
T24 = 2454) 241g 2h) 24 2419) 2414 25 | 248, 2512) 1,970 Connor (John T)........- 10} 19 July 5| 27 Mari9|| 15% Jan) 30% Deo 
i | i A, *21g 3 | 212 2k a 200, East Boston Land__-_._._. 10} 2 Dec 21| 4 Jan 2|| 3 Jan| 6 Ap® 
ee ee eee s 8 | *7% Sl, Tilo 314 325| Eastern Manufacturing... 5 5 Decl0O, 141g Mar 5 7 Dec| 14% Feb 
3754 3812 3812 38% | *373, 39%3) 38 38 | 38 38 | 1,055! Eastern SS Lines, Inc._._- 25) 31 Nov 1 1271gMar 22|| 381g Jan| 891, Oct 
159% 160 | 16014 16434 | 16312 16412) 164 16412) 163% 165 | 1,807| Edison Electric Mlum____- 100) 152%, Nov 8) 172 Jan 3)| 156 Mar] 186 Sept 
F 3% 3% 31o 43g x 1 *3 4 ‘ : 1,890 Elder Corporation. ___- No var lig Dec 4! 107% Jan 2)} 3 Mar| 13 May 
li 13 Li'y It | *1ltg 13 | 11% 13 | -- -| 30 Galveston-Houston Elec..100| 65 July 9| 2012 Feb 5|| 28 Dec| 39 Aug 
5 612 *5 6le 5 6° 5l2 Sle ‘ | 75 Gardner Motor.......) No par 514 Dec 26! 1553Mar 3! 9 Novi 16% Apps 
" 157g 15% *15 1575| | *15 153° 147%, 147, 85, Greenfield Tap & Die_._-- 25) 14%, Nov 27| 24 Febi0!| 17 Dec| 27% FeD 
sz51 54 53 53 | *5llo 53 | *5ll2 53 ee J 5| Hood Rubber_.....__- No par} 50 Dec 6 631lgMar13|| 43 Mar) 54% Dec 
z42 43 *42 43 | | *42 43 | *42l2 4312 er een _| Internat Cement Corp.No par; 32 July 2| 44 Mari9|} 26 Jan| 38% May 
wey nial aio, eee ng co he oe _..| Internat Cotton Mills....- 50/ 10 Sept14) 22 Fe :19|| 20 Nov} 32 Jan 
--- es’ « oeel ? $a Pee ae ge epeernt: 100} 50 May31| 791g Jan10\| 60 Aug} 85 Dee 
*.20 .50 35 35) | .50 50 *.40 .60 19 = 40 370. International Products.No fed 10 Dece27| 3 Mar 20) 11g Dec 61g Mar 
60.60 1 1 val | Aig lig! *] 214) .. | ie ee Serer se 60 Dec29| 8 Mar 15| 5lg Dec| 17 App 
4%_ 4% 5 5 | *53, Gls 53,614 5% = Gla] 788 Libby, McNetII & Libby__- ‘to 41g Dec 13) 812 Aug 20| 15s Apr| 1lllg June 
*10 1012 *1014 1012) 1Oig 1014! *10 BOle). ss 2< , 15, Loew's Theatres -........ 8i4gJune 27| 11 Apr 26) 8 July) 13 Jan 
75l2 76 | 7512 7612) 77) «6 77!2, 761g 77 | «77 78 | 773 Massachusetts Gas Gear 2100| 7312 Dec 20| 871g Jan 2|| 63 Jan| 901g Nov 
63 «63 64 64 64 65 65 65 | 643, 6434 O06 TS Wc icdscccwcs 100} 62 Wec27; 73 Jan 25) 62 Jan; 74 
*71i 51 153 .*151 153 |} 153 153 |*15112 154 | 154 155i2 50 Mergenthaler Linotype__.100) 147 June19| 179 Jan 6)| 130 Jan} 181 Oct 
4° 614 53, 614] Gig. Og *.. SF tae tine ea 515 Mexican Investment, Inc.. 10} 3 Dec2l|; 14% Feb 19| 11 Dec| 27% June 
*22 22% 22 22 *22 227%%| *22 227%, 5 | 82 Mississippi River Power..-100} 18 Nov 7| 2814 Jan31\| 13 Jan| 34 Aug 
*z80 $2 *z80 82 Stock *80 82 | *80 os i $0 80 | 20. Do stamped pref_..... 100; 80 Jani16| 84 Feb 14| 7213 Jan; 861g Oct 
- 2! 21g 23g] 2% #31] 3 358 31g 334) «5,436 National Leather......... 10 1%ieDec17| 8% Feb 13 6% Dec} 11ts Jan 
2% lg 2 212) Exchange 2 3 | *3'g diz _ ....; 2,113 New England Oll Corp tr ctfs- 2 Oct 9 4\2Sept13'| 22 Dec 5 Jan 
110 110 | 112 11212 112 112 | 11119 112 | 11134 112 | 222 New England Telephone..100! 110 Dec28; 122 Jan 3\| 109 Jan} 125 Sept 
1834 187g 19 20 | Closed— 201g 2 Ng) 1912 20 19!o 1910 850 Orpheum Circuit, Inc_..... 1} 16%July 12) 211g Apr26|} 13 Jan) 28 Oct 
84 8412 84 8434! 85 85 | 8412 85 | 85% 86 500 Pacific Mille. ............... 84 Dec24' 190 Jan 2/| 115% Oct) 192 Deo 
1512 15l2 *715 151g New Year's, *15 15le *15 15!e} 15 15 | 25 Reece Button Hole. .._... 10; 714% Dec14, 18 Marl4)| 121g Apr 16 July 
*723_ __ Mee i 3 | *233 27) a. weal 25 Reece Folding Machine... 10); 2 Janil| 3% Mar15 153 Dec} 3 Maps 
2 ee | Day ttellctidel enacted etait Mi, 100 Simms Magneto........-- 6 .10 Decl18 2 Feb20\|} .60 Nov 7\g ADP 
102 10214] 102 10214! | 10112 10212) 101%, 10214] 101 102 | 557) le Si acneaewnwenn 100! 98igJune 26| 1091, Jan 6|| 92% Jan| 110%, Sept 
41 41 [*z40 9 4114) 2. SE Ee ee eee S20" TORE catcninwnnans 25; 39% Dec 28) 50 Mar 9| 39 July} 8llg June 
8 8 *73, 11 i ae 8 8 8 8 | 180 Unton Twist Drill_..._._. 5| 6 Dee 3} 11 Mar 7 8 Mar! 14% Feb 
34 3414] 34 3Ale 3414 35 34 35 345, 35 3,285, United Shoe Mach Corp... 25) 32l2Nov 2) 55%Mar 8 37 Jan) 45 Mas 
*25!2 26 2534 2534) 251g 2534'*7253, 26te! 261g 262 "2  M > See 25| 245,June14| 284 Jani1l}} 25 Jan) 27%, July 
263g 2612) 2614 2634) 26 2634! 26 2614) 26 26%, 2,084 Ventura Consol Ol] Fields. 6! 19% Aug 23) 30 Jan 2|| 21% Jan) 3313 June 
15 1514) 15 1514] 151g 159! 15% 15te} 15!4 15%3 1,263) Waldorf Sys,Inc,new shNo par| 15 Dec 28) e221gMar 19]! e134 Jan| ¢391, Deo 
7 7 673 7 Fy 71g) *7 | 168, Walth Watch C!Bcom.No par) 6 Febi5| 13 Mar 17] 24 Nov; 14% Apr 
1512 17 15 16 *15lg 16 | 16 1612 ; 323, Preferred trust ctfs_.._. 100; 15 Dee 31} 291gMar 19) 11 Nov! 49 Ap? 
*1612 167s) 1673 167 *1612 1673! *1612 1673! 1673 167 250, Walworth Manufacturing. 20; 114 Jan 6| 18 Dee 4| 71g Feb| 13 Oct 
*2912 30 297g 30 30 «30 | «2953 4 29%' 297 30!4 530) Warren Bros._........-.- 50| 251g Jan3l| 341gMarl14)) 17ig Jan) 35% Sept 
35 35 3534 38 | 36 3614) *35le 3612, 3534 36le 341 De tet iret .nocccoose 50| 3012 Dec10| 3912Mar 14 301g Jan| 38% Oct 
*37 39 3734 3734 *37 38 | *37 38 | Lao 25) Do 26 Drel....cccccoe 50| 33 July 10| 42 Mari5|| 31 Feb| 44% July 
3 3 eee a c 420 Wickwire Spencer Steel... 65 3 Dec27| 121g Feb21 8% Nov; 21 May 
| | | Mining 
20 20; *.20 .30 *25 .60| *.25 .50 *.20 .40 150 Adventure Consolidated... 25) .10 Nov 28 1 ade 60 Jan 1 Ap 
eee pero ess a gavel) Sake. ts P oe a Breet re 6S EEE A EGE 25| 54 July 5| 87 Mar 56 Nov) 66 May 
*.10 .20) *.10  .20) 20 30) *.10 20) 9430 “BO ccccca Algomah Mining.....-... 25} .10 July 5) .50 Mar 2 .03 Sept; .60 ADF 
cue oes) weeer. nekan ora! Sate, ais a) el ORE) ae 25| 15 Aug 9} 34 Mar 1/} 19 Dec} 321g Jan 
15g 15g 7g 17! *i%) 2 |) Boi % 24 560 Arcadian Consolidated... 25| .70 July 3| 4% Mar § 2 Mar) 4% May 
8 8 | 7s 8 8 i ie | Slo Slo Bip 485 Arizona Commercial_..... 5 7 Decl8) 1412Mar 6 Nov| 101g June 
*14 15 *14 15 14 15 | *14 15 *14 16 } ...... Biegnem MING...ccccece 10} 141g Oct30| 19 Feb 19 13 Jan) 18% Sept 
175g 1812 18 183% 19 19% 1933 193, 1912 19% 2,038 Calumet & Hecla......--- 25] 17 Ort125! 49 Junel§'! 248 Nov! 301 Aug 
2 21g 17g I 23g 2le' «=Qig lg 23g 233' 2,420 Carson Hill Gold_........ 1 1% Dec13) 9% Feb13 5% Nov; 16% May 
eee re i eee Sage -| se Ga ael cee CEE. .ctchenesiece OE 7 Janis}; 15 Mar 1 8 Nov| 131g Feb 
231g 2312) 2314 2414| 24 25 | 241g 2514! 25 25t4 994 Copper Range Co___...- . 26) 221g Oct31| 46% Mar 1|| 35's Dec| 46% May 
4\4 414] 4 414) 4 414 353 4! 353 4 | 2,675 Davis-Daly Copper._..... 10 2\4June 28 56 Feb23 2ig Nov 9% Jan 
aig 4%) 5 5 5 6 4%, 5 | 4% 4% 1,885 East Butte Copper Mining- 10| 4% Nov 1! 1112Mar 1 7ig Nov; 12% Jan 
85 .85, *.90 1 *85 1 *90 .99) *.90 .99 £5 Des cc ccndutscaneow 25} .80 May22| 253Mar & 1 Apr, 38% ApP 
*11g 112} *11g 11g *114 lel *1lg ly! *11, ~~ 1lyg' ______! Hancock Consolidated.... 25 1 Oct30 4 Mar 6 llg Aug 31g Map 
28 28 | 28!2 28t2 *2734 2834) *27 28%; *27 28 | 75 Hardy Coal Co........... 1] 243,Mar28| 33%sJune 7|| .... ..-.- esce cece 
25  .25) 30.30 40 40) 65 .70' *.50 .65 SEO BP x hn oa bscncaccdes 25) .10 Sept17 14 Feb20|| .50 Dec] 2% Apr 
9512 9534) *95 96 9512 9612} 9512 96 97 97 | 408 Island Creek Coal__...... 1} 931gNov 7| 115lg Apr 7|| 811g Jan; 11653 June 
*790 92 |*790 92 *790 «= 92 | 92 92 | *91 92 "2 Yo Bee 1} 9014 Nov 28; 10012 Mar28/| 88 Feb) 971g Now 
1612 1712) 173 1712! 20 20 20, 20 | *18t2 1912 590 Isle Royale Copper_...-.. 25| 16 Oct24) 33\44Mar 3]; 18 Nov) 26% May 
17, 173) 17g 17g} 17, 17! *1% 2 *1% 2 | SOO TE Sic oc ciccocccsee 5 17g Dec 29 353 Jan 2 3 Feb 4% ADP 
75 .75| *.99 Le *99 Lleol *.99 119) *.99 Le 20 Keweenaw Copper -...... 25; .60 Sept 4 244Mar 5 1 Feb 31g ADP 
llg LI 1 1 *1l!g lo} = *1 lly *1 lle 108 Lake Copper Co.......... 25 1 Oct25 54 Mar 1 2% Feb 5% May 
* 90 lis! *.90 lly *1 1'4| *1 lt} *1 ee La Salle Copper_......... 25| .50 Dec 20 34, Mar 1 1 Nov 24 ADP 
*1llg 134) 13g 138 *1lg 134) *11g 134) *11g 13% 200 Mason Valley Mine..._... 5 lig Nov 16! 253 Mar 27 1% Jan} 2% May 
*60 1 | 50.50) *75 1 | *75 yl *.80 1% 100 Mass Consolidated_..... - 25) .50 Dec 27 44,Mar 3 Ilg Dec| 4% ApPr 
112° 15g) 2 119 13g 17%} 17g 1% *15g 17g 2,105 Mayflower-Old Colony.... 25 llg Oct 19 7 Febdilo 213 Dec 61g ADF 
1 1 | *iy 2] Bag A geile pee : 12 Michigan..........--... 25| .00 July 3| 4 Mari7\| .756 July; 7 Ape 
311g 32 | 31 32! 34 35 | 3412 35 | 3414 3414) 1,021 Mohawk-.-.........---. 25, 27 Oct3l1)| 71 Mar 2); 52 Nov) 68 June 
16 1638, 16 16 | 1612 1612! 161g 1612, 17 18 | 1,170 New Cornelia Copper..... 5| 14% Oct29; 24!gMar 2 15% Dec| 201g June 
*21g 23, *21g 234 *21g 23° *2 De -ccco) «eae amen New Dom. ‘Copper ......... 212 Aug 20 O64 Gee BS! ccas eee o' sece case 
*37 44. | *37 «44 “37 44 | 937 44 | #37 44 | ....-. | New River Company..... 100! 35 Apris| 40 Apr27|) 37 Jan 40 Fe? 
*75 78 | *75 78 *70 7412 *70 74lo 7Alg 7414 eC ern 100} 72 Nov 8| 84 Mari6|| 73 Jan 85 Oct 
63g 633) 763g «63g 5% 6 * 757 6 | *5% 6 375! Nipissing Mines_......... 5 4%July 6 6% Feb 20 56 July 7 Jan 
15g 17g] 13, = 17 21g ile 21g ile 213 212! 4,450 North Butte............. 15 1%,,Nov 1) 12%Mar 1 8ig Oct] 15 May 
52 52; *.55 1 *55 1 90 .90 *.65 95 113 Ojibway Mining -........ 25) .50 Nov 38 25 Mar 5 ly Dec 4's Ap? 
14%, 15 1612 1612 1612 1612 16 1610 *1534 1624 296, Old Dominion Co........ 25) 13l¢ Ort 30) 321gMar 1 16 Nov) 27 Jan 
ee De, eA eee a ae re ee ees Toe SSE ae: 25| 24%July 18) 46 Mar 1|| 25 Nov) 38's Aug 
*z4 4\4 4 a 4 4 | Blo Aly 41, Aly 507 Park City Mining & Smelt. 5 2'4 Aug 13 412 Nov 27 21g June 3% Nov 
*12) 13 | 12% 12% *121, 13 | #1212 13 | *12 13 | 100 Pd Crk Pocahonta’Co_No par; 1214 Dec 18} 16% Mar23|| .... ....| -.-- --- > 
19 1912; 20 20 205g 21 21 2l'2 21le 211e 290 Quincy ...... --. 25) 18 Oct3l1| 60 Mar 2 30 Nov) 50 May 
*730 30!2| 30=—s 31 32 34 33 3414 3312 33le 160 St Mary’s Mineral Land... 25| 27 Oct 31 53igMar 1 87 Nov| 48's May 
40 40) 37 37 *40 60 *.40 .60 *.40  .60 ONG: BN ca ccacesescvans 10| .30 Deci2 ligMar 5|| .25 Mar) 1% May 
a) rs a; ef *25 .75 *.25 To. *35 26 ani cnca! eB ncousesenquess 25) .10 June 4 1 Aug 8} .25 Dec 14 May 
os, eee om 1 *] 1% *1lg 1%! #4 13, 70 Supertor...------------- 25, 1 Dec27| 3%Mar 3); Ilg Dec| 4% July 
65.75) .85  .85) 80 .80 .80  .80 85 .85 2,725 Superior & Boston Copper. % 65 Dec 29 3% Feb 23]; .90 Mar) 2% Oct 
60 .60) 70—«.70) *50 .85 60 60 55 «6.55 1,550 Trinity Copper Corp...... -20 Oct 24 llg Feb15|| 1% Dec) 3'8 Apr 
45 .45| .40 .40) 40 40 *45 .50 *.45 .60 600 Tuolumne Copper_.....-. 10 .30 Dee 13 153 Aug 18|| .40 Nov) .92 May 
2g Qle| = Die 219| 25g «25g 4«09*25g 0284! #21g 23 400 Utah-Apex Mining....... 5 21g Oct 25} 6 Apri3|| 1% Oct) 6 Map 
01 Ol} Ol Ol *.01 .03 O1 ol ol -O1; 3,420 Utah Consolidated....... 1} Ol Decl5 3 Mar 5) 1 Feb 31g June 
25 =~«.35) 30.33] 40 .40 *.37 .45 40 .45 7,955 Utah Metal & Tunnel..... 1} .25 Dec 3 15g Feb27|| 80 Dec 21g AD? 
*.75 85, *.75 85] *75 85 .75 .75 *.75 .85 Sit MMs. cenncbeoeacen 25| .60 Aug 30) 253 Feb28|| .75 Nov) 31g Jan 
20.20, *.25  .40) *25 40 *.25 .40 .25  .26 SO) BR sa cacacswsavevess 25, .10 Dec18| 1%Mar 5|| 25 Jan) 2% Aps 
Qo ese e Pa en ee {ees ~~ neta 25 41g Nov 5! 13 Mar 1) 74 Nov' 16 May 





®Bid and asked prices; 00 sales on this day. s Ex-rights. 0 Ex-dividend and rights. z Ex-dividend. g Ex-stock dividend 4 Assessment pald. 
eBeginning with Thursday, May 24, trading has been in new shares, of which two new shares of no Dar value were given In exchange for one share of old stock of $10 
per value. [np order to make possible comDariscas witb previous quotations, we have divided al! these previous quotations by two 
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Bosion Bond Record. —Transactions in condi at Boston 


















































Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Dec. 29 to Jan. 4, both 
inclusive, compiled from official sales lists: 



























































Stock Exe -hange Dee. 29 to 4 Jan. 4, both inclusive: Friday | Sales ———— 
aia a mane keto’ . Last |Week'’s Range for R “ear 192% 
Friday, Gales ‘ 0 } ange for Year 1923. 
reek’ , ‘ Sale Of Prices. | Week. |\——————__—_—__ 
Last |Week's Range for Range for 9% - ; 
| Sale. | of Prices Week. eae fr Fer ee. Seaehe — eas Price. \Lew. Ht .| Shares.) Low High 
__Bonds a Par. Price. | Low High Shares. Low. Hig Alliance Insurance - - - - - - 10|_....-| 31% 31%) 12| 27% 39° om 
r a. — —|—_——_——_|- a a American Elec Pow Co__50 25% 24% 25% A, Jan 32 May 
mer Writing 6s-.-...1939)._.-_.- 41% 41%) $5,000 41% Dec 41% Dec Preferred 100| 80 i“ 21c| > ed aos 
AUG & W188 L58..1950| 44 | 42 47%4| 59/000, 40% Nov| 62 Mar | American Gas of N J..100 83 % | B3% 85% aS ST Sx Be 
Chic Jet & U 8 Yd 43.1940|_____- 80 80 | 1,000| 78% May| 84 Feb | American Ship faee| Labe th va wis Ang SK OS 
i ae ies 1940 9314, 93% 93% 6,000, 88% May) 95 Mar American Stores.....--- °| 3114! 4 asx 300, 11 Dec; 20% Feb 
E Mass 8t RR B 58.1948, 65 65 65 1,000 63 Nov| 77% Jan | Brill (J G) Co “""777}00] 86” | ahi 36 | 7435) 29 = . = 
bd Rubber 7s....--1936| 101 | 100 101 | 15,000 100 July! 102} C “um Colne... | | 47— = = 
see tacts MM eB, de ae He | Cotta oo | 3 ip | bay Be) Bt 
3 opis ““""""| 94% 94%} 1,000! 92 Apr) 96% N East Shore G & E8% pf-25|___--- | ¢ o- — 
i ccd ckeakes 1931 91 91. 91 | 2,000; 89 Apr | ini Oct Hisenlobr (Otto) ¥ OF 00 “gix| 58% 61% 2 a -~ 2 ae 
Miss River Power 53__1957 92% 92 92% 6,000 89 Apr! 95 Jan | Electric Storage Batt’ 100) ere ++ +; tty} — > om —_ 
New England Tel 58..1932, 9754 97 9714, 4,000 95 Nov| 99% Jan | Erle Lighting Co Ae alton | 3x5 2a” ml oeel Sal oF” we 
Serles A 58... _.._._- 1952 - Pec 97% 97% 1.000 97% Ay ae Sa 23% 24 117| 23% July 27 Feb 
Swift & Co 5s soaal” O87, OT Osit| 4'000 +a pen 44 = aoneres pamets. pref. “i00!- -ool SEM Saat 100} 62 Oct} 81% Mar 
Warren Bros 7448 _...1937|...-..| 106 * 106 | 2,000; 102% J mera ---ial ta” oe BN 10) 43% Feb) 50% Mar 
aoe --- 1937]... - -- = 0 4%, July) 15. Mar | InsuranceCoofNA_...10 50 | 49% 38) 50. 
Western Tel 5s .--1932' 96%! 94  96%4' 23,500' 94 Dec! 98 Feb Keystone Telephone fd 50} - : il 26 4 33 %| 1500 + aa ae on 
, ———_—— | Lake Superior Corp...100} 3%] 23 i | “3 10% 
Baltimore Stock Exchange.—Record of transactions at | Lehigh Govinstion.....08 a 64% 68” 1'208| e4” prow 75° i 
Baltimore Stock Exchange Dee. 29 to Jan. 4, both in- eh ES ter --| 25° 25%) 605] 20 Feb, 26 Dee 
clusive, compile d from offic ‘ial lists: ail ie 30) ™ a1% 42% aise = Wel an te 
ee ——— | Philadelphia Co (Pitts) << games ‘ | “a on eo 
Last |Week's Ra referred (cumul 6%) - 50) - ----- 42 42 | 45% F 
ies ae eee fen, | ee Tow | eo 8) a 8 | s.786| 27% May| 33% Jan 
ocks— a Par.) Price. |Low. ___ igh. Shares. Low. | High. eto wee > i r+ 5d 761) sox May) 33% Jan 
Alabama Co {ae _100) 75 | 70 75 | ~ at ace jean ‘ae Phila Rapid Transit te. 50) 37% 37% 38 | ty ae 
Ist preferred _____- 100] 83 | 83 83 30] a2” Nov| 68 Mar | Philadelphia Traction. --50| 63 "| Boi 63 537) 38 Nov| 67 dan 
2d preferred._-__-109} 65 | 6234 65 150] 50 Decl GF taar | GenaPeer onan.” “iesl..... 77% 77%) 20) 7056 J 4 
aimee tren : 5 50) ec) 6 Mar | seott Pape : 4 é ] 6 June, 8 Feb 
olesale pref__100)____-- | gl 91 5| 91 Dec] 98 Feb per Co pref... .100).-.-..-- | 95 95 50| 94 Aug) 99 May 
Armstrong-Cator 8% pfl00 .-__-. 88 88 101 88 Decl 90 June | Fonspah Mining. “41.2. 1x a4] 1,880 "44 Dee) thie Jam 
Arundel Sand & Gravel100 46 | 45% 46 | 300! 40 Jan| 48% D Tonopah Mining. ---. - -- snaane 1% «21%! 875| 1% Oct 2%, Jan 
Atlan Coast L (Conn)..100 ___-.-| 114 114 | 34! 11144 Oct) 127 pm Union Traction..._.--.50) 41% 40% 41%) 1,648) 35 June| 41% D 
Baltimore Tube- --- - "100' 2144 21 21% 5591 1514 Nov| 25 Feb United Cos of N J- — Set eC "10| 188 Dee! 200 Jan 
Preferred....._____. 100' 53 511% 53 391) 43. Nov| 65 yt United Gas Impt- ------ 50; 62% 58% 64 8,177| 47% Ma | 59% Dec 
Benesch (I) pref... __--25| _..-- 26 26 o1) 43, Nov) 65, Apr | _ Preferred. -_----- “"50| 55%| 5515 56 "282| 25456 May| 5654 Feb 
Calsstine Ol... 11.22] 14 35 | 988] 18 Aue] 20 Jap | Warwick Iron & Steel. .-10)----- - | oS. gate 19,6 Oct, 9 Feb 
Central Teresa Sug com. 10! 1% 1% 1%) 100| .75 Sept) 2% Fs Westmoreland Coal.._.-50! 6314! 63'4 6344| 85 65 Dec| 86% Mar 
ee ., rere Bes Eyed 250| 2% July| 434 Dec | ~~ "YS Pret----- --50) 3414; 34 3474) = 40) 34 May] 36% Jap 
© Tel of Balt_-100| 109%| 109% 1104 2: 
Commerce Trust.......50....| 57. 57 | #2) 106i June) 140M Mer | Renee | | | 
Conner Cwedit..--_a6| 78 | 73% 75 | 205] 48 Jan| 84% Dee | Aue Gen a Elec Se. 20071- 4 oe) Chee 8S i me Ue 
on ns ah aaa 25, 25 | 25 25 | 354| 24% Oct! 25% Dec ay sussabea 3007 cD euae - B.S te’ 
eee Tee a 40| : & all Se_.-.......2007|-.---- | 87 87%) — 800) y ‘ 
Consol Gas, EL & P_i00| 11134| 110. 111%| otal 0585. Say 118” Maer | eee tal... Ossi 96%) 1,000) 9624 June oo Jan 
7% preterred...._-100| 106 | 105% 106 | 110) 103 July| 108 sist | Connect Ry ist 4e_-- -1951)....-- B41; 84)5| 5.000; 8414 Dec| 8474 Dec 
Consolidation Coal--.-100| 80 | 79 80 | 75) 7835 Dec| 98 Mar | Consol Trac of N J 58-1932|----.-| 60, 60 17,000) 60 Dee) 82'; Jan 
Davison Chemical. 40 __..| 66% 67% 3001 66%, Daal 87K Dee Elec & Peoples tr ctfs 48 45| 63 %| 62% 63%) 2,000) 60 July) 7114 Jan 
Eastern Rolling Mill. _-- 68 | 68 68 | 300) 25. Jan! 70 — Jamestown Fr & Clear42’59| - - - - - - | 834 834%) 8,000) 83% Dee) 8314 Dec 
cn cutee ---iaal Se |. Se el $98] 60 Semi 900 SMar | Cote GamenecGerpasteeel.... | 75° 76° 3,000) 70° Apr, 80° Jan 
Widelity & Deposit ____- 50| 7914, 79 79%| 100) 78% Dee| 144% Mar | Lake Superior Corp Ss 1924)----.-| 143 144) 8.000| 10, Oct) 3i Feb 
Finance Co of America..25|..--| 4634 46'4| 125, 38% Jan| 47% br | Lehigh Val gen cons 482003) 77%) 7614 77% 13,000, 7646 Aug) 80 Jan 
Houston Oil pfd tr ctfs.100|_ --.| 90 90 10} 80. Aug) 95 pom General cons 4348. -2003) - - - - - - 86% 86%| 1,000| 84% Apr, 90 Jan 
Hurst, John E, ist pfd.100|_.__..| 90 90 | 10) 85 Feb| 901% Oct Pennsylvania cons 4148 °60)_----- 945% 94%| 2,000| 94% Dec, 98 Jan 
Manufacturers Finance.25| 5214 52% 5234 t3| 50 duty] S734 Jon | coma cons & stpd 5851|...--| 88%4 88%4| 1,000] 88 Nov| 934 Mar 
on bestoees.. ~------25|.....-| 24% 24%! 20| 24% ‘Dec 2614 Feb i ee ATE ee “diid) 9754 9844) 81.900, 96 Avr) 103 Jan 
a 25) - bd 22% 23, f P 6 §..------------ }o-----| 99 99% 4 ‘i 
Maryland Casualty Go. at--as| Ss oe'| 1g0l 88” Gent] OO” den | sermon 22222 2 1953| | 987%) 984 29 “| 52'000| 9834 Nov| 99% Oct 
ch & Min Tr Co.--i00| 104 | 104 104 | +4 ‘ i ache nied 1941, 104 | 103% 104 | 21, 2% | % 
Mt V-Woodb Mills vtr100\..-.) 11.1. | go) 104 Dee] 121, Apr | Phila& Reading impts 4s "47 Tatele oat ee | Repel S632 Oct] 8634 Dee 
Preferred vt r_.._..100| 58%%| 5854 58% | 2 Mer St tee | Eectens rede. .-.-.2088)------ | 803% 80%4| 14,000|____- Bexe 
New Amsterd’m Cas Co100|.. ...| 3914 40. | 40| 35 Aug| ro 74 Mar | Reading general 4a. - 71997 ciadiitiee | 8634 8714| 12,000} 83% Apr; 88% July 
Northern Central.____ _50| “| 7214 7214! 101 72 July! 77 pte Jersey Central coll 4s "51; 85 83% 85 11,000} 83 Nov) 8314 May 
Pittsburgh Olt Power. 100, 99 | 92 | 47} 9814 Sept| 108% Mar | g ore Kies 60. a | ee ae tsc| 18 te za iy Be 
pref. ___10|_____. 2 2 | 900) 2 , ‘ Sayre Elec Se. -.--.....194/)-.-.-.--- 84% 84%; 3,000) % 
United Ry & Electric. _.50) 16%) 16% 17 rom abae Jan| o21, 322 | Spanish-Amer Iron 6s- 1927) i0i3Z| 101% 10114| 3,000) 904 May 10054 Dec 
Wash Balt “e-Annap 50 153. | 1523 157 190| 147° an| 164° Jan | Grneice a bee 19301... | 92° 92. | 1,000; 88 Jan 98% Mar 
hy nnap..-.50) 6 | 3 6% 715 6 ee 7 bet elsbach Co 53_----- 1930) _ __._- 995% 99% 5,000| 98% June’ 100% Jan 
Vest Md Dairy Inc pf a | | 12 ; =X & 
pid. “60! ---| 50% 50%) 11) 504 Dec) 52° Nov Chicago Stock Exchange.—Record of transactions at 
iin | | Chicago Stock Exchange Dec. 29 to Jan. 4, both inclusive, 
Charieston C oem soil 82 82 | $3,000) 82 Dec] 823 Aug compiled from official sales lists: 
Cc hee 934 , | ¢ Sept; 101 Jan 
“Geos iia 35, 91 | 91 91 | 14,000 87% Feb| 9254 Jan yoy | Sales 
48 1952) . _.| 97% 97%| 3,000| 9634 Nov} 100 J Last |Week's pr; i. | Ran e for } Y ¢ 
aetes © 902. 10134 1013| 205000| 10034 Apr| 103% Jan | Sale | of Prices ace, ah nates 
Consol Coal sas ais -teed 3917] "80% oe 2/000 "3854 July| 92° Feb pt noid une. igh | shares Low. | _High. 
Fair & Clerks Tran ceci9a8| 00" OBI, 9355| 5:000| 9454 Nov| 903% Jan | Amer Pub Serv. pref “400|.....| 85% 87 | 75 83% Aug) 97 Feb 
‘ ‘larks Trac 53.1938 90 | 90 90 | 4 9} 314 American Shipbuilding -1 Be ‘ % i 4 
ja Read | ‘000! 89% Dec| 93% June p ng.100,; 63 | 63 63 | 60| 59 June, 74 Jan 
Ga South & Florida 58.1945) ...| 8814 8814) 1,000| 87% Aug) 90% Jap | Atmour & Co(Del) pf-.100} 9214) 92, 92%) | omH) sis 5 | . 
sa eens & S. - - 1943) Seal 96% 96 4) 2000! 96 14 ian a oe Armour & Co, pref -.-100| 81 | 79% 81 v4 | 2 735 71 . je = poe 
: , Sav 5s- 7 kt 55 % | Armour Leather - - - - - - -- 15) 7 - } , Tov! 
Md Electric Ry Ist 5s. 1931] 93 93 93 ye - oe a a Dee Preferred ------ .--100) | 17% 18 | 183| 7 Deel 57% = 
wees eS De yse. -1ees)-.---| 98 Os) 3,000; 94 Aug 0674 Mar | Balaban & Katz— | Bases a.) oo oe el 
jnited Ry & E4s-.-.1949) 704) 70% 71 | 33,000) 70% Dee Onis Mer | Common vte..--.---25| 51%) 50% 51%) 2.855) 50%¢ Nov) 5614 oe 
come 4s.._._._.1949| 51 | 50!4 51 | 16,000| 50. D é Jan | pacsick Alemite Corp...-*| 35%| 35% 36 | 1,335| 275% | 42° Oc 
Funding 5s........1936) 7234 7214 73%4| 3,500| 721% Oct) 35, 380 | Beaver Board... -- a a Se “ae |" Deel “4% Jan 
- apical pee Pay ae -=--| 96 44 964) 4 4,000) 96 Aug! 98 2 To m.. pref ctfs- - - - =a) 14 | 13 14 *| 205) 10 Oct; 25 ° suey 
Va Mid 5th series 5s.-1926 ----| 983i; 98%| "500 98 sent Sen, Feb Borg & Beck ie 27 28 | 1.183 2213 May! 387, _Oet 
Wash Balt & Annap 5s 1941 70 | 69% 70 | 4,000 70 Dee! > i por Bridgeport Mach Co-- --*| 10 10 10 | ’ 00] 10 4 Sent| sese nny 
. - CAE OF hase cecstaee i. , Sa | 1 \% a 0 “ | 4 ie 
StL Louis Stock Exchange.—Record of transactions at Ist preferred __-----100|--__-- 2% 24) 124] 1- Dee 11% Yeb 
ouis Stock Exchange Dec. 29 to Jan. 4, both in Chie City & Co oy, a we OR © | — 86° Oct 
clusiv i vial « . ia - | Chic City & Con Ry— | 
ive, compiled from official sales lists: Partie share common. - | 5 ote | “uO sal Yu Nov| 1% Feb 
Frida Gals i peepee | eet | 3% 3%| 7,910| 3% Nov) 10 Nov 
— it Range| for Range since Jan. 1 es ig yeas 100] s+ s 4, sa . \% a ; os 
° my Week. ~i. | Breferred ....------ 4 6 4 y ov 8% Mar 
Stocks— Par., Price.|Low. High.|Shares. Low High et en | a 30 | ‘38 130 480 S May| “99 , Oct 
. . 9 Bepeeeee....-ccccscess 0 
National Bank of Comm'ce __-_-_- 144 144 , Chic Nipple Mfg cl **A’’-50; 39% | 39% 40 1,310 40 ‘io 44% Nov 
Title Guaranty Trust.....|.....| 57. 57 a ~---------] ---------- Cisse “B”.......-.---- | 20%4| 20%; 24 '275| 20% Dec| 2544 ‘Dec 
Ses ona \""aa3c] Shas Saxcl 4 gan 772 : Chicago Rys part ctf Ser 2-)------ | “3%  %| 70, ~Dec| | 3% Mar 
Best Clymer Co... 1 eu me 00| ---------- sctaaate Chicago Title & Trust - “100) cecwea: 1315 315 | 50| 250. Mar| 315 __ ‘te 
Brown Shoe, common oe ae 100) ---------- ~------ - | Com Chem Co of Texas--*)------ } 15 15 125) 15 No 1514 Nov 
Preferred....... 7) ei{) on ony | 200) ---------- . Commonwealth Edison ioo| pabeue | 12814 130 85| 116% Nov| 131 — Jan 
Certain-teed Prod, 1st pre ef “\ a5 75 | eacereceee ------- Consumers Co, pref- ees | 62% 63 290| 58% Aug) 70 Feb 
Chicago Ry Equip, com "| 35 35 --- - . | Continental Motors----10 7% 6» 7%| 4,900 % Oct) 12 J 
Emerson Electric, pret____| “| 98 95 30| ---------- ~-------- Crane Co, pref----------- heaeons | 110% 11034 75| 106%4 Oct) 115 Feb 
Ely & Walker D G, com__|______| 2314 24 121| Wa aeee---- - | Cudahy Packing, com-100)---._- | 60 61. 35, 40 June| 64% Jan 
Hydraulic Press Brick, com| 54 BK 5% | Breapcontonmensy oceree--- Daniel Boone Wool M- 25) 33%| 32144 34%) 11,700) 1934 May 62 1 J 
Preferred.....____. 62 62. 62. onl roncne---- ~-------- Decker (Alf) & Cohn, a | ey iz 
Indiahoma Refining Co___| | 1x 1% mee Senectanten <rerreeee Preferred ---------- 100} 90 | 86 9% 320} 70 Jan) 92 May 
International Shoe, com. - 7Riz 7912 an <2eeneteire yersenters Deere & Co, pref------ 100} 70 | 61 70 | 190| 48% June) 74% Jan 
aaa. iibic| aaase tha 31| covsesadeel Seeseneeds Diamond Match. -__-- 100)... 1188 120 | _ 267| 100% July| 121 Ja 
Laclede Gas Light, pref-_-|__-__ 71° O71 a MORES Ree: Sone oe Eddy Paper Corp (The) 34 | 33% 34 1,585] 2214 Apr, 40 ian 
Laclede Steel Co____- 717395 125 125 23) ~---------] ---------- Fair Corp (The) pref - ” iba 103. | 102% 103 115) 100 5 Jan| 106 ‘can 
Mo Portland Cement “| 100%. 100% 101 | -2--------] ---------- Ge Tae O6.. ...-2<<+6-- 17%} 17% 18% 185| 16% June} 28% A 
National Candy, com__..-| 90, 90 92 san) weee------] ---------- Godchaux Sugar, com. ._.* » Were 5 5%! 390, 4 Dec| 26% Ape 
1st preferred. ___- TT] |} 107, 107 i: Senseerneen a eeserreee Gossard (H W), pref..-100, 27%4| 27 27%| 250| 24% Feb 3514 rt 
“a i........... ‘aendeny ‘om . tae B] ~o~nocenae] peresewaee Great Lakes D & D---.100) Sits) 80 81% 80| 75° June| 94% Feb 
Southwestern Bell Tel, pref) 1034s| 103 100 | © Ragewseemce Br ravatiert ane: Hammermill Paper com-.5) 2934| 29%4 2914 100} 25 ‘Sept; 31. Mar 
Wagner Electric, common.| 34%) 34 35 ° 196| caecere| oo-e- ene Preferred - - ------------ 10114! 1014 10113| 100) 101 ‘Sept, 102 Mar 
a ans ig, + FE: [teen Ieoeeennece Hart,Schatf&Marx,com 100) _-- --- | 118 118 | 30) 98 Jan) 1: 7 
Sendo | , 81 Bh mecen anced keene e Hayes Wheel Co-------- 42%; 40% 42%) 200, 32 July! Bx yoo 
Alton Granite & St L Tr 5s!_-_---| 61 61 $1 aiid + Hibbard, Spen, Hart&Go2s) eee | 65% 6534) 60) 64 Feb, " pd 
United Railways 4s______- Pree | gps - U0) -.-----cee] ---------- Hupp Motor-----.------ 10} 17%| 15% 173 | 1 830; 15% ee “ 
+.) ete "| 615 ae | 11,000} ---.------ rene-seene __ eae | 2%| 1% 274| 11/000 1% Dee 25. yo 
Wagner Electric Mig 73___|_.....| 983, 98%| Apne ~--+------| ---------- Hurley MachineGo.....-*, 51 | 51 52 | "479| 41% July R iy: — 
Citizens Ind Tel 68.............._98% 98%' 3:000 _._._..... Determines Hydrox Corp, com... .-- *| 18%| 18% 19 | 17445, 1555 Sept 325, Apt 
apa Neh Illinois Brick. .______. oe ' g2 83 ' 70: 60 Apr 96% Jan 
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| Friday Sal 
| — | week's Range, for Range for Y F 
Stocks— Par.\ Price of Prices Week. ear 1923. fim : Sales 
‘} . Htgh.| Shares. Low. High Sale wee Benen Range for Year 1923 
fey PaeapaicTolx1 8) | gg wn. | Steen (Condatan Par Prion |Sar | 
1 CONSE 34 30} 80 ‘ ° . res. 9 
International Peay nate + a 35% 36 1,350} 32 July Sos — Cities Service, com....100) 143%{| 14 — —- 
ellogg Switchboard ____25)- | esx 8 | 950| 6% Dec] 32 a vune Preferred........._- 100! 68 1 1 2,610| 128 Oct] 195 Feb 
Kuppenheimer & Co (B) | 4 4334) 6) 39% July! 47 Ff Preferred B.......... 10 67% 68 3:600| 64% June| 70 Mar 
L ) a 100) __ | on pt Stock scrip ........_-..|__ 77° 6% 6% 100| 5% Octl 6% M 
Libby. MeNcill & L ibby - 10 “64 | 4% 91 | 100) 87 Sept 95 J Cash scrip-_-_- OS wp, 72 77 77 $9,000 72 June 102 June 
M ndsay Lame i eal 10) a “4 614| 6,465) 434 Dec 8% — P Bankers’ shares... ..._. * a 72 | $5,000) 70 Sept] 78 A 
Lyon & Healy, tne, pret. kB) Oto) Ray) 2 Sor | oad ter toni] 3 Lise, | “2itoo] ids Get| ios eb 
Q Ls zg Co__- 35 | - a 5} 4% Oct 2) er, com... 51 | 193 
ne ap aa Co_- x 1935| ie” a | a 2 ‘ ol i yo Gace Tees Diet new w i238 31% 30% 32 30 on 16 June 3534 an 
es com100) 44 | P 5} 10% Ma ¢ 0 ee * - ’ 31 D 7 
Preferred. ------ - Saucl oa 444| 1,053] 9634 Mavi st Suu | Dobie Gouda & aes ~-gaco| 28 056) +300) 30 etl sae? gene 
Nat or en Deeenes weaken we 96 *| 93% as ba 81% July 86 % Any ere sunkeuant & Rad* 10% +45} ie 3 275) 82 Jan| 97 Dee 
~ y Prod wi____- *| 3: = 96 | 305) 93% D : nternat__._._ * ? 4% 11% 700} 4 
National oa ~ 3 3 . 334%] — 980 33h¢ Dee = oe Durant Motors, Inc._---* rts 2615 2814| 5,300 oni Dee 3254 on 
oaere s, Inc, trustectf} 2 | 1% 3%! 6.66) 1% Dec 8% a spaneat Beetess of Ind_.10 “ “ere 35% 16,200| 203% Nov| 84 Jan 
a CE 1% | . 060; 1 Dec 9a: WN Zast’n Steel Cast, com__.*} 151% ‘<a 4; 1,800 7% Oct 
Pick (Albert) & Co ~-| 41%) 40 4134 585 40 2% Nov | EasternSt at 15%] 15% 15% 25% Jan 
a Zig , os Dec] 981 eel Co, com__100 3 0a 100} 15% De 2014 
Pub Ser of Nor Ill com_ . 2034; 2034 213 1,425 734 8% Jan | ElecBond &Share,pf_..100|..____ 6 6 9 4 ic 0'4 Mar 
100 2 8 425) 1734 Aug . ond & Share, pf--1 : 2 6 
Pub Ser of Nor Ill com. i00| 100 | 9954 100 75) 96 * Nov| 10334 re cee aeee S SE a Ne s* OS July 09 Mar 
PRES. 100i 94 | ¢ 75| 97 Dec! 103% . nspection Machine.*|______ 10} 48 Jan| 68 
Quaker Oats Co 94 99% 30| 8914 Apr | Garland S -->--- 6 6% 3 Dec 
ar Lae 100)... oF : 2 30! 89% Oct} 99 nd Steamship____..3 4 300 5 Nov 6% 
Preferred |-z----| 270 280 47\ 5 Apr | Gillette Saf ai 70¢ 65e 70 5 4 Jan 
m08.......-..-- 100 : 7; 210 M ety Razor_....*| 27 o7, c 500) 6 
Real Silk Hos Mills. ---10 ‘Six| sel texl gaeal oe feel an AE | Sr Pee Cs. a 238° june| 202° Apr 
aaa | cl Gerae 4; 2,990} 28% D 93 en Coal......- * 2%| 1,700); 1 
Sears-Roebuck, com-- “iool 1745) Ht % 19%! 815) 11% Jan to Dec | Godchaux Sugars pref - 100 77%) 76% 78%4| 2,500 58 an 80% Nov 
Standard Gas & Electric_50| 31 ees 88 190| 67% July| 93 = 4 Gold Dust Corp wi-._..*| 3514 45 45 Roa brow ov 
Py eg ee a a | oe Be Sa ee ee Feb | Goodyear Tire & R.com100 are] 3. Se) Te Oct| 3334 Dee 
Ste War Speed, com...100| 94%] 90 A as ee “ % June| 51% har A Bi 4 Sager com..25|.....| 94° anes “2 8% Oct] 16% May 
~~~ === ~~ 100} 102 90 2834) 25,050) 644 July! 12435 emical.......°|.__| 1% 1% . 74 July} 91 M 
Swift International. | 101% 102%! 1,915) 98} 6 Apr | HudsonC weees 11 1u| 2 Mar 
_.15| 19% 4 le 4 ¢ June ae 100} 2114] 2112 92112 2,000 1 Sept 
ee Pa ee oa dig) ai ath] “i uss el at Be 
. r ‘arb_.__.10] 5934 SA WA) oe % June| 541 Motor Car, new, w i- 2 , 12% 200; 8 J 
United Iron Works v t 050 ar {5 ety 59% | 25,125) 51% July| ores yo Intercontinental Rubb -100 17%) 16% 17%4| 1,300) 15% Dee 17 Dec 
United Lt & Rys, com_-100|--.-.-| 140 | |e 3% Decl 13% Feb SetasmanGiemenebe tates.) ik3z| teil acl anes 3° Oct| 6% Jan 
ow preferred._______ 100| 80 | 79% I 40| 71 Jan| 164. Ma Kresge Dept Stores, com.*} 42 | 42 124%| 2,800) 9% Dec} 12% Dec 
ng Bd, com_100| 21%| 19% ff ds +4 694 July| 94 "he Lake Teep maak bot pref _10)_ 254 pr 3334 Sept; 47345 Dee 
I as as onan inlaw 4" “4 ’ July , Lead Production .....-.. ate “8 1% J 
US Steel, com. — = ;20, 90 | S08: 91%) 895) 51 Sel waa” een | cee Go a ee a3*| 39 ann] Sool 12 * June] 4% Mar 
Vee Eee OOD, OMB") | BB06 a orl )6| ofl at eel ee Libby MeNeill &Libpyith...| 3° os SS tet al ie 
~=~~----------- % 7 ° 4 Aug] 37% & , by_10}__ “4 % Au 
We crcasmscad| "| ie Bl ey Ha OS) BS Te | etme) os S| m2 Be ss Aor 
a wi- -20| 26% 24 26 14 25| 18% May| 27% Dec ae (F M) Pub cl A--* 5M 514 a 2,400) -----.----- ~--------- 
Ww Shey *| 108%| 107 ty 10 %| 14,847} 1844 May| 26% Nov Me -TOry St’s war (stk pur) | _- 31. 7% 600 7% Dec} 22 Jan 
Wentem iting Milt) get a ae] BRM sees | Meccan aaa) Haye Hho! com Boe daa ee 
- orp. -------- 7% % Biel 2: % Dec) 10% mn CO....----- "| 73% y 2 4 Dec| 15% N 
ew Jr, com.-.-.... a3 38% ei anit 2,240) 4% Sept 3514 + wed Midvale Co......------ * 18° 13 9 8,900} 4% Sept]; 12% pod 
Facie carts S| fe Mh) Reel Sy eel Ss | weeetteewaa | & | 13,,| S200] 11% June] BLN Ape 
axi Co..._..-- 92% 964) 5 7%4N Nov | Preferred.......-____.*] 48 _ , 40% 19 
Bond | 63 | 60% 63°| 117338] 57%5 Decl 190% Sept | National Lesther nic 33 | 38 33%| 3,100 a" et 475 Dec 
: — . | Eee 1 yl ¢ 4 ’ 33% 34 
ae City Ry 5s_..1927| 74 4 «74 J a Bes & Ase Land...) Ph: 3% 314 2, 1% Nov| 8% ~ 
ae C &C Rys 58_1927)}---.-- 51\% 52 F $5,000) 73 Dec| 831%, Mar|N elep 644% pref.-10} 110%%| 110 ’ 100 24% Oct 5% Apr 
uleago Rys 5s Ser 1927)... Sic be| sooo] B3 Dee 34 Me | hse nee 6] 118 10x) Se eS le 
, Series B-------- rcs _| & Dec wae » In0....2- *| “27% 28 «Dec 
Northwestern Elev 5s_1941 = * _. £3%| 3,000) 41 Dee fe + aod Peerless Truck & Motor_50 a 27 =-28%| 14,700) 25 Sept r+ ee 
Peoples G L & C ref g 58 '27|------ | 7134 7135| 2,000) 7134 Dec| 96% 1 mr | Radio Corpel Amer.eota.*] 4%] ast ait] se’sosl Sat deme 30% N 
Swift & Co Ist fg 5s_1944)_____- | 87% 87%] 1.000) 87% Dec| 925, Mar ame Sl oo oe ee eee ad 
neeeeoe ¥ 92: J Reading ERT ~ 8,700 2 
* No par value. . ee te Cat 222222710 wobbes 44,45 | 1.400 say] 5336 Hee 
P 4 “Shima:  aeappiee 4% %| 1, 13% Feb 
Pittsburgh St Bisa tea ge Toda 5 lala 85e , 20}4 Mar 
: ock Exchange.— ’ Rosenb’m Grain Corp jie “| 3 95c 600| 75¢ Sept 
Pittsburgh Stock Exchange Dec 29 t : 7 transactions at | Shelton Looms, Fower..8|------| “1% 1 300| 80e° June #43 Mar 
; . . F Pi . ee _ « 
elusive, compiled from official sales liste: an. 4, both in- Singer Manufacturing. 100 28 | 128% 127 $00] 18) Aug| 27 Mar 
. u Calif Edison com_.100|______ 20; 11 
| Friday Sal Southern Coal & Iron----5| "ise. Tos.” 108%| $0] 102s Suly| 1-235 July 
| Last |Week's Range py ee Stuts Motor Car_....-__* i 12c 18¢ | 54,000| 8¢ Oct tag July 
| Sale | of Prices | Range for Year 1923. Swift & Co._..._-----10 1%| 8% 11%| 11,700} 6% Dec 
Stocks— Par.| Price . Week. | Technical Products C t ~— Pere 101 10234 130 24% Jan 
| Price.|Low. High.|Sh res.| Low. | High Technical Products Corp.5|-—— 44, Oa 158) Ss Deel 8 
Am Vitrified Prod, com_50| 10%! 10 sic } . ino tees none com...*| 17%| 16 1714 300 13” Dec 9% Feb 
Am Wind Glass Mach--100/ 90 ‘es. gs Sao es Tob Prod Exports Corp.-* covae-| 3 OH a ae ‘Dee 135% yr 
nsas Nat Gas, com_1 “| f 7 Jul * Biz ; pr 
tucsertscnts itm® | bias] bit St i Bes | Head omigaran carne] at | 9 ahy| 8 Be at ee 
— ne....5| 3% 4 0% Jan| 136 D Unit Bak of (edt tate 55 555% 500 
Consolidated Ice, pref. _ -50\--.._- 3%5| 2,655) 1 N . — akeries Corp, com_*} 58 | 53% 60} 52 Oct] 6534 Mar 
Fidelity Title & Trust _ ai 18 18 | 981 18 Oct 4% Oct Preferred--- . .---..- 100} 893, 604) 1,750) 24 May! 62% Dec 
Indep Brewing, pref... .50|..._.. 330 330 | 5 325 z 36 Jan | United Profit Shar, new--1 “V7 934 89% 100} 83 May| 93 A 
i 6a a r| 3 Uni zi 7% 73 § pr 
Jones- Laughlin Steel, stio| 108%%| 1073 108%| | 778] 4 Decl 10 July UB Cities Corp Clase rebel eet 4s, 5s $308) 402 De > oe 
Mirs Light & Heat... 50| 531| 52 4 27%4| 6 435} 196% Mar) 110 July | OB Denea Corp com.-.80| 39°| 38° 30% 1/000 18” Dee| 20% ‘Dee 
Nat Fi 53'4| 5214 5314; 245] 51° 3 ay| 27 July | US Light & Heat, com. -1 39%| 2,300} 20 June) 40% Dec 
a tags com. -59) 7%| 7% 7% 310 6 July a _ Feb Univeral Leaf Tob com i00 tae yo = 100} 70¢ Nov 24 July 
Ohio Fuel Oil___-------.1) 15% 18% 21. | 370) 14% July) 21 ” Dee Praletved. Sense i-----| 2s $00 i Des 15 i 
Oklahoma Natural Gas..26|..- “| 32% 33%) 810] 30 Sept] 1834 Feb | Waring Hat Mtg------ a bo days] 1,800| 55 ‘Oet] 72) ADE 
Natural Gas-_25) - - - - 99%, 92812 : July} 36% ™M Sanaa anal 8% 9 400! § 
Pittsburgh Brew, pref___50 --| 22% 23%; 1,070) 18% M 46 Mar | ctenCorn tatu! 10 5)_ 52 6 8% Dec) 22% Apr 
Pittsburgh Coal, pref__100|_____- 435 5 | 315] 434 Augl 361¢ Mar | WillysCorp, ist pret...100)._____ 52c 60c | 3,400} 50¢ Dec| 2% Jan 
, -2888}..---- % Aug) 8 } Ist ------| 10, 10 
Pittsburgh Pinte Glass 100) 20833) 208 210 | 196] 165 Jan) 2187 Mar | Ysera inate" | thos $0 | dial Bde 54 Ham 
Stand San Mfg, com____25 9%| 9%  9%| 15,565] 5% Nov! 19% Dec %| : 44| 3,300, 34% Dec} 40° Dec 
Tidal Omee Gi ---"10| 10°| ‘8° 30°| 805 13, Mar| 9054 Nor eames, 
sage Oil_--..._. } 99% N Pan-Amer Pet F 
Union Natural Gas- 10 8 10 | 895 7% Oc 4 NOV et & Trans... 1% ™% § 
Union Storage ae ee) asic esl ae” Gone Reading Coal w1.....---. 4 1838 93% 6.000) feo. Pe sais Dee 
West'house Air Brake...50|_ 85 | 8334 = 25| 32 £Jan| 35 | ‘Dee Secnas Grandes C8 July; 24% Dee 
Bondse— ce | 406 67 Apr; 8634 Dec] , | et | 
Cent Dist Teleg Ist 5s 1943) | : | sae merican Oil....£1} 16%. 16% 16% e 
Pe Se oaék so 97% {\ ae ne Ser 48 + 167 6, 
Heidenkamp Plate Gl 6%s _-_-_--.’ a J Bf | 009) phy aoe 100 Jan | Buekeye ony gg oe — 150 150 ° = tg a A i hao 
% Oct 100% A Chesebrough Mfg... --1 a 77% 960) 6 . 
_New York Curb Market.—Offici ' j_Aug | Continental Oll.----.- ao | i oO oor” “yanl 237°° a= 
New York Curb Market from D icial transactions in the | Cumberland § Line. .22125|.2.---| 10% 44x| 1,200) S806 Anal &% Feb 
a di ee ec. 29 1923 to Jan. 4 1924, Cumberland Pipe Line. 100) 1113) 109 | ae a oe 
3S Pipe Line... 100| 103 *| 102 103°} 290 87 Nov 117.‘ Nev 
| Friday! ae = ignal Oil, com .100| 67 65K 68i<| Nov| 117 Apr 
Week ending Jan. 4. | Last |Week's Ra Sales _ ble Oil & Refining. -25 38%| 38 40%| 9 485| 55 July| 79% Mar 
Sale. | of Pric mge for | Range for Year 1923 I ois Pipe Line... - - - - 100} 139 | 136 142. 000} 28 Sept] 4134 Mar 
Stocks— Par.| Price. |Lo es. | Week. me mperial Oil (Can) coup .25| 11244} 11144 _ 675| 115 Nov| 171 Feb 
: w. High. Shares.| Low. | Htgh Indiana Pipe Line---- -- 50| 89 | 85 ta 5,500} 92 July) 123 Feb 
Indus. & Miscellaneous. . Magnolia Petroleum. -100) 15914| 152 183 515) 78 Nov) 16s Mas 
Allied Packers, new... --- 3B | ae — | ational Transit...-12.50| 2314) 2114 24 2,595} 123 Sept) 168 Jan 
Amalgamated Leather__.*|_- oe 6 1% 100 1 Nov 3 A New York Transit--_..- 100; 93 % 73° 94 1,800} 1934 Nov) 29 Feb 
Preferred .......--. zal eee? | 9 11 100; 11 Oct! 191 yn oy Pipe Line. ...100 95 04 + 210) 70 Dec} 138 Apr 
mltantinncw: if @| we cel ae” oe ee eee eee 25| 79 | 70% 79} 485, 90 Dec| 110 Feb 
Amer Gea & & Elec, com---_*| 46 -| 45% 46 aaa 95 Nov) 102 Mar Pratrie ¢ Ol i ce eerere 25) 40 40 ite D600 1005 yr oe 
coed “Bo|......| 4314 200/ 31 June, 4744 Nov as. ---.- 100} 262% ‘ ’ ug) 45% Dee 
American-HawallanS8S_.10) 1314) isis aaK 1,300; 40 Junel 4632 Feb Prairie Pipe eee seal aa’*| teak ihe 13,300] 152 Sept] 275 Feb 
Am Light & Trac, com- Bes 117 2 119 % 3,100' 11% Oct} 25% Mar Pater Refining. _____-- 100| 189 170 3 i 2,885, 91 Sept) 118% Feb 
Amer Road Machinery_100|-.---.| 2 5 | 40, 109 July) 1400 Jan —- Penn Oil. ---.... 106} 160 | 157 176 1 160] 161 Gene) 31336 Fed 
American Thread, pret.5). - i 2 100, 2 Dec! 2 Dec | SoW ern Pipe Line-...100) 99 8914 100 ,.280| 100 July) 196 Feb 
Archer-Daniels Mid Co-_ 26 os 6 On | 3001 3% Feb| 4% Nov | 8 est Pa Pipe Lines-100| 84 «| 81 84 300} 87 Nov) 116 Feb 
Armour & Co (Ill) pref. i60 | 35 9 900| 1974 Nov 40% A Vv anaes Oil (Indiana) ..25| 65%| 65% 67% 65| 6614 Nov) 96 Aug 
‘tana C>........%.......| 1% 79 | 50! 73 July, 94 pr | Standard Oil (Kansas) ..25) 46 4214 4744 83,300} 4934 Aug) 69% Mar 
Biyn Shoes I ------| 1% 1%) 200; 1 Feb | Standard Oil (Ky) 2% 47%) 17,500) 36% Be 
Borden Co, comann. --;19) 10%) 10° 1034) 1,100) YS Doel 2% Feb | Standard Oil (Neb). - 7100 10” 107 109%| 3,300) 80 Jan 111% Dee 
on ariel eakac anne, ec : Neb) --.-100| : 235 - c 
Elimsn sade Goel. | te” 10% Seo A a BA «el Boe YR A he 4 885| 186 _Jan| 285. Feb 
Breokiyn City RE. ...-10 "10%| 10% 11 | 1,800) 7% Jen cot) caer | Vaca Ole oe 342%! son ago. | °2'S3sl a0” July] 320") Dee 
amp Soup, pref__- | ila 2 ’ 3) 7% J SOU UE ow penn ocen 25 56%) RR1g ER . uly} 320 Dec 
Candy Soatente Cees. ool wae 108 108, aad 200! 105% ~~ BY, On Washington Oil______-_10 as $ = oe 10,760; 40 July) 58% Dec 
‘ar Ltg & Pow, com... .25| - i ares . ,000 1! Dec! > ‘ ; - F 50) 19 Oct] 28 Jan 
Cent Teresa Sugar, ate So ee he 200 ihe. Mar ;" pe all Other Oil Stocks | 
Charcoal Iron of Am com 10) ___ - 630 a. | Pan 50e July) 2% Mar _ Ol. .....------- 10} - . - - - 6c 6 | 
Centrifugal Cast Iron Pipe*| 31 30 oe 5,000' 62¢ Dee _ Feb Arkansas Nat Gas com_-_10 6% 4% A 100 sec «Cl « Jan} «=«17c:~«=6Feb 
Checker Cab Mfg Class A *|- 39 4 4 2,300' 10 Jan) 36% Dee — Lobos Oilcom._.*|_____. Me te 5,500) 4% Nov; 10, Mar 
Chi Nipple i new,ClA5U| 39's) 39% 403 300, 28% Oct) 66% Feb na pee j on. ...% i : | 800) 245 May 7% Jan 
New Class B_.._._._- 50). +> )34 600| 36% Sept’ 44% N ritish Amer Oil____--- 25) 35%| 35% > 900| 65¢ Sept 1% Feb 
Childs Co new stock.____*_- 20% 20%, 100 17 Sept 253 ov | Carib Syndicate--...... | “Bul “Bi, 3634| 2,100) 2834 Nov, 37) Mar 
---- 37 37 800 37 Nov 3 1% Dee | Creole Syndicate....--- 5 234 | oe. S 4 3,000| 3% Sept 7% Apr 
: 38 Nov | Darby Petroleum __..__..| %| 2% 2%! 15,400, 156 Sept] 7% aor 
ee stticoenee! EE 6a 100' 50¢c Dee 1% Jan 








* No Dar value. 
* No par velue. 
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“Friday, 
Other Oi! Stocks, | Last Week's Range for Range for Year 1923. 
(Concluded) | Sale | of Prices. Week. 
Par.| price.'|Low. High. Shares. Low. High. 
Derby Ol] & Refin, com._*|_ 1%~«O8 1,300 5 Oct; 18% Apr | 
Preferred =aamaniel *| 33 31 347 4.100' 22 Nov; 4944 Mar | 
Engineers Petroleum Co-.1} 6c | Se 7e | 67,000 3c June! 25c Jan 
Ertel Oi! jain 1k le 0 le Jan 2e¢ Jan | 
OS" eae 5) 55¢e 50c Ke 5,000 10e Nov 1 Jan | 
General Pe troleum com.25| 38%} 37 39 | 900; 30% Oct) 38% Apr | 
Gilliland Olli vte_....---- | 1% 13 400 l Dec 2% Dee 
GD C00. cin naeear 106, 35¢ Ble 3K 8.000, 23e Dee 2416 Jan 
Gulf Oi! Corp of Pa...-.- 25) 59 58 62 16,600 43% Sept) 68% Mar 
Gulf States Ol] & Ref... .5] 1% 1 3 11,600 2 Dec 9% Dee 
| a ae 1) he 5e 6c 17,000 3c 0 Nov 18¢ Jan 
International Petroleum..*) 29 207 21%, 37,900 18% June, 24% Feb 
Keystone Ranger Devel. -.1' 2¢ 3 37 .000 le Nov 40c Feb 
Kirby Petroleum_____.-- * | 1 1,000 1% Apr 4 Jan 
Lago Petroleum Corp-..-.--- 4 3! 4\%4| 23,500 3% Dec 4% Dee 
Lance Creek Royalties. 1 le le 1,000 le Oct 2 Nov 
Latin-Amer Ojl_....---. J} 80¢c | 77ce 80 3,000, 53¢ Nov; 79¢e Dee 
Livingston Oil Corp 1 l4c | 14c 14e 1,000 §c Apr; 20c Mar 
Livingston Petroleum....* 77 90¢ 400 SOc Aug 2% Mar 
Lyons Petroleum -_. 1} 4h aD 3,000 43c Nov 1% Feb 
Marland Oil of Mexico._-1 4% / 4 8.700 1% Aug 5% Nov 
Mexican Panuco Oil_...10) 70« 50c S5ec 1,800, 40¢c Dec $3 Mar 
Mexico Oil Corporation “10 30c | 29¢ 30¢ 9,000, 28¢ Nov 216 Mar 
Mountain & Gulf Oll_..-- i} 1716 1% 1%:6) 1,500 1 Sept 1% Mar 
Mountain Producere_.-.19) 18 | 17% 18 8.700, 11% Dee; 20% Feb 
Mutua! Oj! vot trust certits 12! 12% 31%|134,900 &Y4 Bept 15% Mar 
New Bradford Oil ....--- 5} 5% 4% 6 6,300 3%4 Nov 6 Dec 
Bee GONE OM. ccccncece 25 | 9% 10 400 6 June) 21% Feb 
Noble (Chas Ff) 0 & Geom |} | 9¢ 106 | 28,000 6c Aug 30c Jap 
Northwest Oll_....-.--.- a 4c 7c 4,000 le Sept) 22c¢ Jan 
Omar Oi] & Gas__.----- io| 77¢ 73c 8 =6800e 3,900| 45¢ Apr! ltie Ma 
Peer Oi! Corporation - -- - - oe 1% 1% 900 75e Bept| 13 Mar 
Dt ih. cssondonne 10) 13%) 12% 13%) 4,100 9% Jan) 14% Apr 
Red Bank Olli new_-_---- 25). st  - 6 | 100 1% Oct 8 June 
Royal Can Ol Syndicate.*| 414 4% 4%) 5,900 2% Aug) 7% Mar 
Ryan Consol Pet Corp. | “ 2% 3 | 400} 2% Nov) 6% Mar 
Salt Creek Cons Oil 10)" 9% 9% 9! 300 6% Nov| 14 Mar 
Balt Creek ne 22%| 21% 221 4,200; 15% June| 25% Feb 
Sapulpa Refining.-------5'_____ 5e 94c | 3,300; 75¢ Dee; 4% Mar 
ET ak oda tie " 1% 1%! 300) 1 Nov} 3% Jan 
Seaboard Oil & Gas_---. rs 72¢ 68e 75c | 7,800) 65c¢ Oct 4 Apr 
Tidal-Osage Oil non-voting|____ __ 7% 9 | 600} 6¢ Dec) 12% Mar 
Turman Oil, new.__-.--- = 8% 8% 100) 6 Nov) 10% Dee 
Western States Oil & Gas.1|___ l6c 16¢ 1,000! 10c Aug) 30e Feb 
Wilcox Ol] & Gas....---- 64 6% 6%| 16,600) 4 Sept; 10% Jan 
“y” Oll & Gas. ....2-2-- _ eee | 8¢ 8c | 1,000 6c Nov; 20c Mar 
| } 
Mining Stocks 
Alaska-Brit Col Metals. -1) ene 42c 42c 1,000] 10c Dec) 2% Ma. 
Alvarado Min & Mill...20)  __ aie 3” 200; 75e Dec} 6% Mar 
American Exploration..--| 65¢ 65c 65c¢ 100! 50c Feb 1% Nov 
Anglo-Amer Corp of SAfr-|____ 28 28 | 200| 22 Mar| 29% Nov 
Afrizona Globe Copper.-..1) 12¢ 10¢ 13¢ 56.000] 6c Aug; 5c Feb 
Belcher Divide___....- | ee lc le 1,000) lc July 5e Mar 
Belcher Extension.....10c) ic le | 11,000) le Aug 6c Jan 
Black Hawk Consol - --- - - _, Ses le 3c | 4,000} 5e Nov; 18¢ June 
Black Oak Mines Co_...-- 34c 34c 35¢c | 15,000} 32c Dec) 35¢ Dec 
Boston-Montana siete 15¢ 13c 15¢ 4 ,000| 9c Feb); 35¢ # Oct 
Butte & Western__....-- 48c 25e 650c | 21,000) 10¢ Oct) $3 Apr 
Caledonia Mining.....-- 1 Ae ES 5e 5e 1,000} 5c Aug) 10¢ Feb 
Calumet & Jerome Copp-1|}______ 9c 9c 1,000) 5c Nov) 22c Feb 
Canario Copper-_-.-.-..--.- 10 2% 2% 2%) 3,800} 1% Oct 2% Jan 
Candalaria Silver.....-.-- _. 2¢ 3c | 20.000; 26 Oct) 38¢ Jan 
Central Amer Mines, Inc.1 1% 1 1% 800 1 Oct 2% Dec 
Consol Copper Mines. eee 2% 1% 2%! 13,100 1 Nov 4% Mar 
Cons Nevada-Utah Corp..}_._ 8c Re 6,000| 5¢ Aug) 15¢ Jap 
Copper Canyon......-.- : ¢ _.| 10e¢ 20c 2,000} 25c Dec| 66c Mar 
Cortez Silver ....---...- 59¢ | 55ce 59e | 35,200) 40c Sept 1% Mar 
Cresson Con oe. i 3% 3% 3% 600) 2 Apr 3% Oct 
Crown Reserve_.......- 75¢ | 70c 75c 1,800 82ce Feb) 72c Apr 
Diamond B1 Butte ieee 5¢ 4c 5e | 11,000) le Nov 9c Nov 
Divide Extension......--1]______ 4c 4c, 1,000! 4¢ June} 13¢ Jan 
Dolores Esperanza Corp. 2 55¢ | 50c 55¢c | 1,800) 50¢ Dec| 2% Jap 
Ely Consolidated --.---.-1)_____. le le | 1,000) Ile July) 9c July 
First National C pees 35¢ 35c¢ 4 35c 1,000} 26c June} 80c Mar 
Fortuna Cons Mining .--- - 8¢e 7c =: 8: |:_—«»13,000) Sept; 74c Jan 
Goldfield Deep Mines.--5c] gc 8e 8c | 1,000] 6¢ Apr| 24c Jan 
Goldfield Development...) _____ 7e Se | 3,000) 4¢ Jan) 34¢ Jan 
Goldfield Florence.....--1)_____ 42c 42c | 1,000| 29¢ Jan| 76c Feb 
Gold Zone Divide__..._-- 6c 6c 6c | 15,000} le Aug) lle Feb 
Green Monster Mining- we 4c 4c 4c 6,000} 3c Dec} 10¢ Mar 
Hard Shell Mining .-..--- 5e 2c 4c |160 000) le Sept 13c = Jan 
Harmill Divide____-.-- ide : 3e 3c | 17. 400, 2c Jan) 10c Mar 
Hawthorne Mines Inc... 79¢ | 73c 79c | 37,000| 45¢ Nov| 79¢ Dec 
Hecla Mining....-.-..- 26c;_...-. 9 9%) 1, 100) 5% July 9% Apr 
Hilltop-Nevada Mining-.-- 3c 2c 3c | 8,000) 2c Oct) 113-16Feb 
Hollinger Cons Gold Min.5}| 192 11% 12 500| 10% Oct, 14 Feb 
Homestake Ext Min Co..1| 75c¢ 70c 77¢ | 9,100) 50c Nov lhe Oct 
Howe Sound Co.....----3|_.- 2% 2%! 400| 2% Oct} 4% Mar 
Independence Lead Min.-1) 15c¢ | 14¢ 16¢ 10,000} 15¢ Der| 48¢ Mar 
Indian Mines Corp, Ltd.--| 63¢ | 62e 65¢ 7,600| 54c Dec} 75¢ Dee 
Iron Blossom Cons Min.-1/______|  32c 32¢ | 1,000/ 23c July} 38¢ Jan 
Jerome Verde Developm't 1 1% 1% 2 | 1,900! 95¢ Apr) 38% Feb 
Jim Butter Tonopah. .--- eee 3c — Be | 1,000! le June) 6c Jan 
Serer Nese 1% 2 400, 1% Dec) 3% Jan 
La Rose Mines... ...-.-- «ae 17c 17¢ 1,000, 12c¢ Dee! 40c Feb 
Lone Star Conaoildated.-1|- ~~~ ~~ 6c 7e | 11,000| 2c June} 10¢ Jan 
Marsh Mining. -........- Ritness l4c 14c | 5,000} 6c Jan) 16¢ May 
Mason Valiey Mines._... 5 1% 15 1% 700 1% June 2% Mar 
Mohican Copper........ 1} 48¢ | 44¢ 48c | 26,000} 5c Oct; 93c Apr 
National Tin Corp .....50c] 13¢ 12c 13¢ | 34,000} 10¢ June} 32c Jan 
New Cornelia. _.-..-....-. 17%] 15% 17% 900} 14% Oct, 24% May 
New Dominion Copper...5) 2! 2% 2%| 3,600) 2% Jan) 4% May 
New Jersey Zinc_---.- 100} 145%| 144 145% 50| 135 Nov! 180% May 
New York 5 eens Min.|______ 35¢ 35¢ | 3,000 Jan) ite Dec 
Nipissing Mines ........-. 5} 6 5% 6% 1,800| 4% July) 6% Dec 
Ohio Copper... .......-- 75¢ | 72¢ 78c | 21,200) 87¢ Jan| ie Mar 
Plymouth Lead Mines..-1} 31c | 30c 33c¢ | 11,000) 25¢ Dec 27¢ Dec 
Ray Hercules, Inc...---- 22c | 12c 22c¢ | 47,000} 13c Dec| 2% Mar 
Red Hills Florence..-----.|___ le 2c | 12,000) 1¢ May, 8c Mar 
Rex Consolidated Mining.1)______ le 2¢ |} 3,000} 1c July| 8c Feb 
St Croix Mines Corp-.-- .- 1%] 1 1%| 74,600} 45¢ Nov) 1% Dec 
Sandstorm Kendall--__.--|______ le ic | 1,000} 1c May! 5e Jan 
Silver Dale eee eoecece 6c 4c 6c | 13,000} 3c Nov; 9 Oct 
Silver Horn M & D._.___. 8c 7c 8c | 40,000} 4@c¢ Oct) 16¢ Oct 
Silver King Divide Cawe Rekeee 2c 3c | 6,000} le Aug) 25c Apr 
Simon Silver-Lead._.....1)_____- 2c 2c 5,000 le Dec) §0c Apr 
South Amer Gold & Plat - i eon gee 2% 2% 2% July 4% Mar 
Cette alter tetas Cc c Cc 2c Dec! S8le June 
Standard Silver-Lead_.-..1) 16c 10c 16c 10e¢ Dec| 28c Feb 
Stewart Mining........- — eee le le le Oct 8c Jap 
Success Mining---.-.--.-- Ree 48c 48c 32c July; 68c Jan 
4 o-ee-e-----] 1% 14% 1446 8le Jan 1% May 








ed eee 67c ; 

U Eastern Mining..-1|  1%| G2c 1s eke Des| oe Pe Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
United Verde Extension50c} 27%| 26% 28 1,100}; 25% Nov; 88% Aor 

Unity Gold Mines... ..- 5| 1%) 95c 1%} 3,800) 88 Dec 5% Mar | Int. 

) 9 “Sea 5} 2%) 2% 2% 100} 2% Dec| 6% Apr Maturity. f 4 | Bid. | Asked.| Maturity. Rate.| Bid. |Asked. 
Walker Mining---.------ 3%} 2% 3%] 12,200] 3 Decl 3% Dec | 

Wenden Copper Mining .- - 1%is) 1%6 1%| 10,300} 28¢ June) 15:16 Dec | June 151924...) 5%%| 100%16 100'16|| Dec. 15 1927...) 444%| 100 100% 
West End Consolidated. .5}_____- 50¢ 60c¢ | 10,000) 55¢ Decl 1% Jam | Sept.15 1924...) 544%! 10016) 100'%is|| Mar. 15 1924..-) 414% 100'16| 100% 
Wesi End Extension Min--. 3c se 4c | 15,000 lc May| 6c Jan! Mar. 151925... 434 %| 100% 1004 || Mar. 15 1927..-| 4% %| 100% | 100% 
Western Utah Copper-..-1| 30c | 30c 34c | 12,000) 15¢ July) 55¢ Feb | Mar. 151926...) 4%%| 100%. | 100'i6|) Mar. 15 1924...| 444%) 100 100% 
ee eee enor Ee 5c 5e 4,000 2c Jan| 12c Mar | Dec. 15 1925..-| 4%%| 99% | 100 || June 15, 1924...) 4% 100 100's3 
Wilbert Mining- -------- 4c 4c 4c] 1,000| 2e Nov) 10c Oct | Sept.15 1926... 4%%| 99%s| 99216 | Dec. 151924...) 4%%/| 100 100'16 
Yukon Alaska ee SREae: 15 15 200| 19:4 Mar) 25 May | June 151925...' 4%%! 100 | 100% | 

Yukon Gold Co-.____.--- 5! 75¢ | 65¢ 75c 600! 5le Nov’ 2ti. Avr 
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[Vor. 118. 
Friday Sales 
Last Week's Range for Range 1923. 
Sale. of Prices Week. |———__———_ eenentianietl uaseen 
Par. Pricg.|Low. High. Shares. Lou High. 

” Sead 
Allied Pack 8s, Ser B.1939| 70 66 74 ('$11,000) 651 Aug 84% Jan 

Conv deb 68._.....1939) 63%) 62 64 17,000, 51% July 76% Jan 
Aluminum C 0 of Am 761933) 106 105% 106 12.000' 105% July 106% Aug 

---1925} 1017 101 101% 3.000} 101% Sept! 104 Jan 
Amer Cotton Oll 6s- _.1924 ; 100 100 11.000; 85 Feb, 100 Nov 
AmerG & E deb 68...2014| 94% 94% 95 87,000| 91% July, 97% Jan 
Amer Light & Trac 6s 1923 | 

Witbout warrants... _. 100 =101 | 17,000 100% Nov 101% Feb 
4mer Rolling Mill 68.1938 -| 98% 99 3.000| 97 July, 100% Jan 
Amer Tel & Tel 68....1924 100 100 »=6100 23.000, 100 Dec| 101% Jan 
American Thread 6s_.1928) 10134! 101% 101% 5,000; 101% May! 103% Mar 
Anaconda Cop Min 68.1929 101 101% 101%} 10,000! 100% July) 103% Feb 
Anglo-Amer Oi) 7 48--1925 | 101% 101%! 23,009) 101% Sept, 103% Jan 
Assoc Simmons Hardw— 

A erate 1933; 907 90% 91%) 26.000; 9014 Dec) 98% June 
at! Gulf & WISSL 581959 46 42 45 99,000| 49% Oct 62 Mar 
Beaver Board Cos 88_. 1923) - - | 70 70% 6.000| 65% Feb) 82% June 

seth Steel equip 78._-1935| 10: 102% 103%)! 27,000) 101% Sept; 103% Dee 
Canadian Nat Rys. 78.1935) - - - 106% 107%} 15,000} 106% Dec! 110% Jan 

a ar 99% 99%! 9.000) 97 July) 99% Feb 
Charcoal Iron of Am 881931) - 88% 88%) 6,000!) 85 Nov, 97 Mar 
Chie & N W Ry 5s w 1.2037) 92%| 92% 93% 38,000) 93 Dec| 93% Nov 
Chie RI & Pac 5'4s..1926| 97% 97% 97 %| 1,000) 96 July} 98% June 
Cities Service 7s, Ser C1966) - - - | 89 89 23,000! 87 Nov| 96% Apr 

78, Series D____-.-- 1966; 87%! 87% 88 | 82,000) 87 July) 93% Jan 
Columbia Graph 8s---1925 

Certificates of deposit. _- 19 18% 23 | 53,000] 10 July! 35 Jan 
Cons G E L & P Balt 68 '4y|-_-.--| 10144 101%| 6,000) 100% Apr| 103% Jan 

eee 1952} 97 | 97 97 6,000! 964 Dec} 100 Jan 
Consol Textile 86 __- -- ee | 89% 92 17,000} 88 Dec; 106 Feb 
Cuban Telephone 7 %s 1941|------| 105 105 5.000) 105 Jan| 107 Jan 
Cudahy Packing deb 5s- 85% 85% 86 | 17,000) 84% Dec! 86 Dec 
Deere & Co 7%s8_-.-.1931, 100'%| 100 100%! 16.000! 98% Jan/ 103% Feb 
Detroit City Gas 68.1947, 9914) 9914 9954| 15,000) 99 Sept] 101% Jan 
Detroit Edison 68....-1942| 103 | 102%4 103'4| 18,000) 100 June| 104 Jan 
Dunlop T & RofAm7s.1942| 92%! 91% 92%) 20.000) 92 Oct| 97% Apr 
Federal Sugar 68.---- 1933} 98%| 97% 98%} 41,000} 96% June, 98% May 
Fisher Body 68_....-.- 1925) 100%) 100% 100%)| 6, 000) 96% Mar 100% June 

| ape peeps 1926] 99%! 99% 99% 5.000 97  July| 100 Feb 

BCC eiky eng ood 1927; 98%%| 9854 98%] 15,000| 96 May| 99% Feb 

Ot. witihnsancamenes 1928; 98% 97% 98%) 55,000; 94% Mar 98% Feb 
Gair (Robert) Co 7s. ~1955| 96 95% 96 | 9,000; 94 July| 99% Jan 
Galena-Signal Oil 78- - 1930) -- - - -- 103% 103%} 1,000) 102 Nov) 105% Mar 
General Asphalt 8s__.19% 30) 104 104 104 1,000} 99 June} 105 Jan 
Gen Petroleum 68---- 1928} 95%| 94% 95%] 20.000} 93% Oct) 98 Apr 
Grand Trunk Ry 64s. 1936) 10534| 105% 105%} 22,000) 103% Apr| 107 Jan 

Gulf Oil of Pa 58_.....1937| 94 | 94 9414) 54.000} 93% Mar| 97% Jan 
Hood Rubber 7s----- 1936 100% 100% 101 8.000! 100 June| 102 Jan 
Internat Match 6 4%s_-. 1943) ( 214) 92% 93 33,000! 92% Dec} 94% Nov 
Kan City Term Ry 5448 '26|_____- | 100 4 101%} 9,000) 99% Oct} 101% Dec 
Kennecott Copper 78.1930) 104 | 103. 104 94 ,000) 101% July} 105% Jan 
Laclede Gas Lt 54s. .1953)___-_- | 90 90 1,000! 89 Dec) 90% Dee 
Libby, MeNelll&Libby7s'31| _____- | 9834 9834| 9,000) 97 July; 102% Jan 
Liggett Winchester 7s_1942,_____- 105 105 10,000! 101% Mar| 105 Dec 
Manitoba Power 7s_..1941, 96 93 96 11,000 93 Dec} 102% Feb 
Maracaibo Oi! 7s_.... 1925) 265 262 265 6,000 105 Mar! 280 Dec 
Morris & Co74s-.--- 1930} 98%' 97% 98% 17,00/ )} +97 Aug) 106% Jan 
Motor Products 6s-_---1943)_..._- 96% 96%) 5 (000) 90% Oct} 96% Dee 
National Leather 88..1925| 99 | 97 99 | 23.000; 94% Dec, 102 Jap 
New Ori Pub Serv 58..1952' 8114) 811% 82 | 19,000| 81% July| 89% Mar 
Nor States Pow 6448 W1'33| 98%) 9734 98%) 94,000| 97% Dec) 99% Nov 
Ohio Power 5s.-----.- 1952} 84%, 84% 85%) 8,000, 83 Dec) 92 Jan 
Park & Tilf, Inc, 6s_- -1936) 85% 85% 85%) 6,000) 85 Dec; 86 Dec 
Penn Pow & Lt 5s B-- 1952| 88 | 87% 88 12,000) 85% Oct) 90% Jan 
Phila Elec 548..-.--- 1955 98%%| 9844 98%] 15,000! 97% Nov; 99% Oct 

pe i eee 98% 98%) 18,000| 97% Dec 102% Jan 
Phillips Petrol 7148__- 1931) | 

Without warrant.....-.|----.- 100 100 2,000} 95% Aug] 103% Jan 
Public Serv Corp 78..1941| 101 | 100% 10144} 23,000) 99% Sept) 104% Feb 
Pub Serv Elec Pow 68- 1948] 95%| 95% 96 21,000! 94% Oct) 98% Jan 
Pure Oil Co 64%s-_---- 1933) 924%4| 92% 93% 69,000) 91 Dec| 92% Dec 
Reading Coal 44%s,wi....| 87 86 87'4|103,000| 84% Nov) 88% July 

5s, when issued_..-.---- 90%! 90% 914) 67,000) 87 July; 94% Nov 
Shawsheen Mills 7s_..1931| 103 102. 103 15,000} 101% Oct} 105% Apr 
Sloss Sheffield S & 1681939) 97% 97 97% 6,000; 96 Feb| 98% Feb 
Solvay & Cle 88. -.-.-- i ee 104% 104%! 8, 000) 103% Sept) 105% Mar 
South Calif Edison 58-1944| 89% 89% 89%| 2 ,000| 87 Mar| 93 Jan 
Stand Oil of N Y 64.1933) - - - --- 105% 106%4| 14,000) 104% Apr) 107% Jan 

7% serial gold deb. 1925) 101%} 101% 102 28,000} 101% Oct) 106% Feb 

7% serial gold deb..1926) 10444} 104% 105 20, 000) 103 Apr| 106 July 

7% serial gold deb_.1927| 105% 4) 105% 105%} 13.000) 103 eed 107% Jan 

7% serial gold deb__-1928| 105%) 105% 105%] 3 ,000] 104 Sept) 107% Jan 

7% serial gold deb..1929| 105%! 105% 106%) 10, 000) 104 Apr| 108% Feb 

7% serial gold deb_.1930|) 105%| 10544 106%| 9.000| 105 Apr| 109% Jap 

7% serial gold deb. .1931)-.-.---- 107 107%| 11,000) 105% Dee} 110 Feb 
DES DP Pesscconcsucs lL >= 101 102 5,000} 100 June} 103 Mar 
Swift & Co 5s..0ct 151932) 91%) 91 9144| 24.000} 89% Mar) 94 Feb 
Tidal-Osage Oi] 78__..1931) 103 101% 103 13,000; 100 Aug) 104 May 
Union Oil 6s, Series B_1925)..---- 99% 99% 1,000} 99 Nov| 100% Apr 

fre 20e6)...... 99% 100 3,000| 99 Oct} 100 Dec 
United Oi] Produc 88..1931| 77 75 79%} 9,000| 60 Dec| 106% Mar 
United Rys of Hav 78 '36| 106 | 106 107 | 12.000) 103% Apr] 107 Jan 
Vacuum Oil! 7s...---- 1936| 106%| 106 106%} 25.000| 105% June| 107% Jap 
Valvoline Oil 6s_...-- Lt eee 102% 102% 1,000} 102 July} 103% Mar 
Virginia Ry 5s Ser A_.1962| 92%| 92 923 % 46,000) 92 Dec} 93 Dec 
Webster Mills6 4 % notes’33) 100%; 100% 101 72,000} 99% Nov, 101 Dec 

Foreign Government 

and Municipalities 

Argentine Nation on.. 2008 99%| 99% 99%|$18,000) 99% Sept) 100 : Dec 

Mexico — ‘oapetienstren: 31 3014 32%| 58,000| 29% Nov; 4455 May 
AERO FES 11% 11%| 20,000| 11% Aug) 19% May 

6s 16 year Series A...--|._.--- 55% 56%4| 25,000} 49% Nov| 63)4 May 
Ctfs of deposit --_----- 54%| 54% 55 15,000} 51 Nov| 58 Sept 

Netherlands(Kingd)6s B’72| 95%| 95% 96%4| 33,000) 90% Nov 102% Aus 
Peru (Republic) 8s. .1932)._.--- 97% 97%| 3,000) 96 Sept) 100% Apr 
Russian Govt 648...1919| 10 9% 11 |159,000| 83 Oct) 16% Feb 

Certificates__....-..--- 10%} 10 11 {171,000} 8% Oct) 16% Feb 

Sic dtascavececcd eee 9% 10%! 22,000; 8 Nov; 16 Feb 

oo ESE 9% 10%| 42,000 8% Nov) 16 May 
Switzerland Govt 54481929; 98 97% 98 6,000} 97 Nov! 104 Jan 
Ext 5% g notes....1926| 9754) 97% 97%| 27,000) 96% Nov, 97% Dec 

* No par value. & Correction. m Dollars per 1.000 lire flat. 7 Listed on the 

Stock Exchange this week, where additional transactions will be found. o New 
stock. s Option sale. w When issued. zs Ex-dividend. y Ex-rights. s Ex-stock 
dividend. n Ex-stock dividend of 40%. 





















































| investment and Railroad Intelligence. 79 
RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. 






























































The returns ‘of electric railways 
are brought together separately on a subsequent page. 
Latest Gross Earnings. \Jan 1 to Latest Date. Latest Gross Earnings. Jan 1 to Latest Date. 
ROADS. |—— a | ROADS. ~ 
| Week or | Current ; Previous| Current , Previous | Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Yesr. Month. Year. | Year. Year. | Year. 

. di a ge STIR ae ew et | ee ee ee ee oe ee 
Akron Canton & Y. November | 216,312, 188,800) 2,477,681, 2.010.653 || Minneap & St Louis 3d wk Dec] 323.851 310.106'16.303.994 15.247.252 
Ala & Vicksburg_-- November | 30 4 917| 289,604) 3,196,139) 2,760,129 | Minn St P & SS M_ November |2,518.647 2,787 992 26.958 .235 25.650.863 
Amer Ry Express... Septemper | 137 45004 13019823, 119225088 111862592 Wisconsin Central November |1,623,105 1,791,924/18,950,019 17,251,351 
Ann Aroor....... _- 3d wk Dec; 125,894 93,097 | 5.417.454 4,903,719 Total system_... November |4,141,752 4,579,916|45,908,254 42,902,214 
Atch Topeka & S Fe November : 18297 511 18757744/ 186692851 172414489 Mississippi Central. November 156,381; 138.370) 1,654,075; 1,369,623 

Gulf Colo & S Fe. November |2,674,301 2,542,300 23,256.680 21,701,157 || Missouri- Kan-lexas Novembr 3}.120. 0353} 151 .3973|2,085,5343] 0.369.854 

Panhandle & S Fe November 1: 017,707 861,570, 8,012,537, 7,317,386 M K Tex Ry of T November i, 988,991 1.991 ,155)19.112,.135,19,522,405 
Atlanta Birm & Atl_ November 401 503 383,516) 4,237,633! 3.625.378 Total system___. November {5.109.926 5.142.552151.197.669149.892.259 
Atlanta & West Pt. November 268,972 268,499) 2,710,693 2.364.352 | Mo & No Arkansas. November 146,382 132,796) 1,399,552! 624,577 
Atlantic City...... November 274.416 261,31 1 4,588,788 4,361,727 | Missouri Pacific._... November |10293 814 8,884,393 105032 565 91,194,536 
Atlantic Coast Line-| November \7 104.447 6,.162,691/73 129.287 63.746.153 | Mobile & Ohio_____ 3d wk Dec; 347,621; 372.319)19,595,144,17.392,914 
Baltimore & Ohio.-' November |20057 155 19845040 238519181 179894064 Colum & Greenv. November 147,543) 149,625) 1,435,916) 1,420, 

B & OChic Term. November | 307,269) 301,310) 3.437.438) 2,846.886 | Monongahela Conn. November 185,302) 167,910) 2,499,240 512,598 
Bangor & Aroostook November | 629,446 619,064) 6,215,767) 6,929,294 | Montour._________ November | 150.935' 187.718, 2.269.342! 997,342 
Bellefonte Central_- November 6,197 9,773) 113,293) 98,469 | Nashv Chatt & St L November |2,093,472 2,066,580 22,867 .659 20,352,901 
Belt Ry of Chicago. November | 591,452) 612.709) 6,641,903! 5.590.547 | Nevada-Calif-Ore .. 2d wk Dec| "6,800, 7.588, 368.945) 320.336 
Bessemer & L Erie... November |1,605,373 1.662.570 19,436,600 13,395,146 | Nevada Northern_.'November | 102.265) 61 ‘516 938,280 531.499 
Bingham & Garfield November | 37,643 27,368 419,533 208.696 | Newburgh & So Sh. November | 183,675 179.919) 1,949. 802! 1,766,984 
Boston & Maine... November (6,895,876 7,057,448 79,572,047 73,006,493 | New Orl Gt North.. November | 227,612 212,027) 2.625.595, 2,323,731 
Bklyn E D Terminal November | (113,063, 140.674; 1.379.297, 1.450.450 | N O Tex & Mexico.|November | 267 940) 343,915) 2,685,108) 2,634,531 
Buff Roch & Pitts-. 3d wk Dec; 349,555 504,469'20,989,923 16,091 116 Beau Sour L & W November 342,934) 190,059} 2,321,601) 1,867,376 
Buffalo & Susqueh. November | 223,784) 222,082) 2,545,626 1,435,202 St L Browns & M November | 568,620) 356,098| 5.649,952| 4,690,775 
Canadian Nat Rys. 3d wk Dec.5,455.793 4,677 .709|248547 528 227580007 | New York Central __|Nov ember |32243 752 36659 729|388479 266|/328907 650 

Atl & St Lawrence November 194:076 '281.393| 2.722.746) 2.538.469 Ind Harbor Belt_|November | 917,135|_ 905,535)10,728.079| 9,377,808 

Ch Det Can G T. November 213.524 245,884 3,063,573) 2.083.311 Michigan Central| November {7.280.168 7,999.148/87,391 :307|7 5,609 332 

Det G H & Milw. November 523.736 529,223 6.305.511! 4.957.147 CCC & St Louis November }|7,575,064 7.596 .012'87.875,296 76,791,593 
Canadian Pacific... 3d wk Dec 4,305,000 3,570,000 184988 000 176786 000 Cincinnati North_!| November 385.570 393.000 4'8127446| 3,159.6 
Caro Clinch & Ohio. November | 749,559 665,930) 8,508,773 6,959,605 Pitts & Lake Erie November |3,147,805 3,577 555/41 612.310 25,835,793 
Central of Georgia-- November 2,176,469 2,165,549 24,149,588 21,078,853 | N Y Chic & St Louis November |4,629,995 4,564,328|53,084,222\46 133,759 
Central RR of N J.- November |4,789,343 4,797,187|53,045,594,44,902,.859 | N Y Connecting___.|November 238,152) 250,480) 3,059,584| 2,709,717 
Cent,New England. November | 791,382 666.304! 7/326: 069, 6,205,504 | N Y N H & Hartf’d_|November |11038299 10941894] 123 209582|112429072 
Central Vermont... November | 679,927 860,933) 8,022, 870! YY '867 .845 || N Y Ontario & West. November 1,095,511 1,035,893) 12,908 ,411,11,336.472 
Charles'n & W Caro November 309,923) 265, 776) 3. 579, 775) 2, eae. 837 || N'Y Susq & Western| November 3 46.681) 372.697| 4.399.981] 3.737.50. 
Ches & Ohio Lines. ~| Novemper g. 388,874 6.891,070|93.781,777|75,999 779 || Norfolk Southern_.|November | 873,729! 785.463! 8,547,222! 7.678.470 

? Chicago & Alton..-|November |2,780,022 2,575,120 31 02 5.027|24.711,937 || Norfolk & Western_|November |8,303.413 6. 716.2 6,87, 535 83,353, 
Chic Burl & Quincy-| November rerctiat 15616190) 157991456) 149855219 || Northern Pacific__-|November |10002 383.9 ,433.995|94.133.549/|87 ,733,885 
Chicago & East Ill. -| November |2,290,1: 392. 271.849)26, 62. 489) 22 .208.348 || Northwestern Pac_.|Navember | 569,176| '604.015| 7.485.818| 7.421.541 
Chic Great Western November |2,109.651|2,150.586|23 ,807 ,620\22,076,038 || Pennsylvania Syst__|November |59880605/63 190909|7 165837 121635401 583 
Chic Ind & Louisy - .|November 1.417 ,022)1,414.719 16.498, 420) 14,526.700 Penn RR & Co-_-|November |56113732|59410 370) 666627 846| 588907 546 
Chic Milw & St Paul November |13681662' 14549839] 156329775) 142983970 Balt Ches & Atl_.|November | 119,921] 109.767] 1,473,272] 1,464,395 
Chic & North West- |November 12745469| 12853797) 1479919811134109512 Long Island__--- November |2,533,288 2.377. +t 31,507 ,708|28 573,099 
Chic Peoria & St L_-|November 124,311) 180,937] 1,291,899] 1,928,579 Mary Del & Va__|November 22:647 7.818 974,829] 1,084,514 
Chic River & Ind-_-- | November 646.216} 619,741) 6,885,613} 6,208,548 Monongahela _...| November 438.018 ain >,.826| 5.303.662) 3,315,948 
Chic R I & Pacific.-| November |10644711|10356585] 114 284352/109 198522 Tol Peoria & West} November 140,682] 185,047! 1,693,003] 1,562,044 

Chic R I & Gulf_-|November | 550,763) 516.936) 5,265,473) 5,330,541 W Jersey & Seash|November | 852,330] 988,365)13,300,344/13,047 ,297 
Chic St Paul M & O| November |2,332,552|2,278,352/26 ,036.758|25,425,179 || Peoria & Pekin Un.|November | 165,644] 178.756] 1.640.531] 1,679,380 
Cinc Ind & Western November | 377,272} 418,63 ,283,561| 3,957,191 || Pere Marquette__._.| November |4,004,.846/3,420.598]42 .464 ,002|35 ,007 ,603 
Colo & Sonthern--.| November }|1,184.209}1,131,997|11,619,243)11.951.036 || Perkiomen _______- November 117,300) 104.769) 1.055.186] 1,179,551 

Ft W & Den City.|November | 944,571) 955,070) 8,718,339] 8,803,826 || Phila & Reading..._|November |7,937,125|8,521,783/97,154,901|73,076.125 

Trin & Bazros Val;\November | 741,901] 215,658) 3,233,073) 2.567.808 || Pitts & Shawmut__.|November 72,189] 110,469} 1,172,110 945,947 

Wichita Valley-.-- 184,463) 169,868) 1,370,294! 1,225,588 || Pitts Shaw & North| November 106.265} 145.634] 1,283,261] 1,122, 
Delaware & Hudson|November |3,797 312/3,856,931 43,299 873/34 289,235 *Pitts & West Va___| November 353,004) 253,557) 3.539.819} 2,553,136 

el Lack & Western| November )7 ,842,329)|6,866,909 80,925,373/68,112,454 || Port Reading__-_-_-_- November 169,658} 189,547) 2.447.194] 1.651,811 
Denv & Rio Grande| November |3,357.716/3.101,986/31 ‘860.07 1|30,320,175 Pullman Co..-..--.-. November |5,384,030|4,877 862/66 ,523 809/59 ,291 ,040 
Denver & Salt Lake|November | 289,989) 228,532] 2,503,673) 1,407,510 || Quincv Om & K C__|November | 105,419] 151,908) 1,156,548] 1,127.3 
Detroit & Mackinac| November 181,739} 164.747] 1,800,861] 1,745.472 || Rich Fred & Potom_|November | 920,979] 858,039 11.041,007| 9.908.382 
Detroit Tol & Iront_|November | 811,729} 775,081} 9,634.045!] 8.242.863 || Rutland _________- November | 537.301} 512,920, 6,226,508) 5,302,893 
Det & Tol Sh Line_-| November 326,745) 333,020) 3,887,331] 3.262.852 || St Louis San Fran__|3d wk Dec}1,632,324 1,674.497!86 828.985 80,267 ,082 
Dul & Iron Range..|November | 514,406] 354,869) 7,657,700) 6,671,911 St L-San F of Tex| November 168,104) 144.718] 1,563,570] 1,551,063 
Dul Missabe & Nor.|November /|1,900,.640/1,126,291/22 126 ,486/14,813,541 Ft Worth & Rio G| November 148,883] 139,083) 1,404,627] 1,263,427 
Dul So Shore & Atl.-|3d wk Dec! 96,404 84,333; 5,631,798) 4,215,280 || St Louis southwest_|November |1,953,098/1,850,983 19,211,519 16,565,184 
Dul Winn & Pacific.;, November | 204,005) 168,823) 2,192,012) 1,811,530 St LS W of Texas|November | '903'331| '727/229| 7'980'941| 6/882.975 
East S tL Connect-_-| November 196,212} 195,878) 2,209,985) 1,893,854 Total system___.|3d wk Dec} 503,610] 554,809 28° 656,198/25,262, oe7 
Elgin Joliet & East-| November |2,064,414/2,182,.032/25,600,524/19,322.228 || St Louis Transfer__| November 72,597] 68.420) 803.163] 683.1 
El Paso & South W-|November {1,090,035} 962,383'11,602,044! 10,219,646 || San Ant & AranPass| November 645,386] 514,408) 5,896,105 5.807 190 
Erie Railroad_-_-_--- November /9,506,700/9,714,735)| 109528509/\85,303,.149 |} San Ant Uvalde & G| November 94,247 73,384) 1,129,921 962,670 

Chicago & Erie_-| November /|1,381,405 1,169,303 13,318,851 10,434,642 || Seaboard Air Line__|November |4,520,049]4,223 461/47 .340.661]41.161.595 

NJ&N Y RR__-.|November 122.669) 123,693) 1,456.432| 1.372,935]| Southern Pac Co_|November |17941 363] 16617 029' 187859 784/ 167895 320 
Evans Ind & Ter H.|November 153,085} 172,745’ 1,611,016) 1,135,823 | Southern Pac Syst_|November |26174 945|24099 332 264525 234/239082 508 
Florida East Coast.|November |1,281,831/1,005,217 14,410,815|12,152,657 Atlantic SS Lines_| Novempber |1,264.090/1.149,671]12.783,804!110,908,189 
Fonda Johns & Glov| Novem»per 112,638] 119.826 1.352.040! 1,279.179 Arizona Eastern_|November 337.606| 285.416] 3,406.822| 2.878. 

Ft Smith & Western| November 152.124) 178,640, 1,451,548) 1.527.346 Gal Harris & 8S A_|November 2,416,529/1,989,897/21 .861,917/20,117,305 
Galveston Wharf---.|November 168,606] 167,060 1,377,719) 1.462.445 Hous & Tex Cent_|November }|1,478,535/1,451.496/ 13 389 ,630) 13,687 ,440 
Georgia RR-.--.---- November | 531,942) 499,189, 5,692,228) 4,725,349 Hous E & W Tex_|November | 319,593] 287,654] 2.912.690] 2,882,201 
Georgia & Florida_-|}3d wk Dec) 34.800] 28,200 1,735,142) 1,323.348 Louisiana West’n.|November | 442,641] 413,942] 4,263,894] 3,861,511 
Grand Trunk West_|November |1,504.457|1,.393.324 18 _289.360114.898.780 Texas & New Orl_|November 842,422} 790,135, 8,273,529] 7,961,837 
Great North System|/3d wk Dec'1,856,965|1,777,518 117791315| 100856749 || Southern Ry System|3d wk Dec}3,780,456|3 516,896] 193429 156|160288 367 
Green Bay & West-|November 111,072} 106,600, 1,206,027| 1,242,84! Southern Ry Co_-|November 12730 044| 12176 615] 138035 159] 116265 554 
Gulf Mobile & Nor_| November 495.500 454.795! 5.472,086] 4,310,902 Ala Great South.|November 926.226) 850,618) 9.980.739) 7,656,593 
Gulf & Ship Island_|November | 280,887| 233,043! 3.046,611| 2,698,026 C,New Or] & T P_|November {1,891 ,912]1,701.653]21.188,275] 15,067 ,630 
Hocking Valley..--|November |1,398,404]1,383,658/16,509,201/12 558,393 Georgia Sou & Fla|November | 468,023] 384,280) 4,844,385) 4,114,956 
#Ininois Central Svs; November |15263711)16568113)172319475!158 277 146 New Orl & No E_|November 556,296] 561,872) 6,333.670] 4,923,325 

Illinois CentralCo| November |13233353|14421551|15311528 1|140444576 North Alabama_-_| November 150.805} 145.091] 1,600.855] 1,286.36 

Yazoo & Miss Val)November /|2.030,348 2,146 ,562/19,204,194 17 832,570 || Spokane Internat’l.|November 97,182] 138,269) 1,082,688) 1,118,763 
Internat Gt North Novemper |1,618,870]1,359,020/14,300 ,468)13,375.887 || Spok Port & Seattle| November 977,072} 680,589) 7,804,918) 6, 178 
Intern Ry Co of Me|November | 202.702) 206,950) 2,388,956 2,329.524 || Staten Island R VT__|November | 21,281] 184.475) 2,355,465] 2.228,610 
= CijMex & Orient. .}; November 164,578] 126,436) 1,665,702| 1,235.784 || Tennessee Central__|November | 247,748] 228.410] 2,845,230] 2,273,816 

KCM&Oof Texas| November 157,902] 178,554! 1,609,403) 1.404.659 || Term RRAssnofStL|November | 435,044] 388,558] 4,714,904] 4,112.0 
Kansas City South _|November |1,593,859/1,631,233/18,203 .603/16,473.406 St L Mer Bdge T_|November 413.745) 443.630) 4.497.372) 3.688.3 

Texark & FtSmith|November | 267.034] 197.595| 2.643:145| 1.934.159 || Texas & Pacific_.._|2d wk Dec] 679.041] 760.709.30.736.870|29.668.588 

Total system .!'November /1,860,893/1,828,828/20 846 ,748/18,407 .565 || Ulster & Delaware__|November 117,098} 121,917) 1,658,495) 1,536,152 
Kansas Okla & Gulf;November | 221.350] 283,898] 2.291.856] 2.646.373 || Union Pacific. -___- November |11108217/19634353)108730878/98 335,449 
Lake Superior & Ish| November 115.519} 45,279) 1,269,570) 1.065.616 Total system__.-|November |20349 341|18650 234 194948 5981175738 991 
Lake Terminal Ry-_-|November 98 244 82.445) 1,066,532 961.931 Oregon Short Line|/November |3,932,628/3 ,618,886' 35.789 814/33 456,479 
Lehigh & Hudson R|November | 279,283) 227,110) 2,845,979) 2,201,571 Ore-Wash RR&N.|November |2,960,601/2,442 4 | roth 089 23. '845, rif 
—_ & New Engl.|November | 464.276] 612,100) 5,423,964] 4,049,604 St Jos & Grand IsliNovember | 328,305) 306,2 7 3 045,444 
Lehigh Valley __--- November /6,723,185/5,602,080/69 621 ,297|/56,924,124 || Union RR (Penn)_.|November |1,005,763 ed 665 11,769,455 15 ‘339. ett 
Los Ang & Sait Lake| November |2'347 898] 1,954,600|29-607.515|18,101,935 || Utah... November | '158:264| 182:478| 1,505,493] 1,587,113 
La & Rises ema November | 330.524] 282.697| 3.470.062] 2,989,881 || Vicks Shrev & Pac.|November | 400,698] 345,663) 4,083,536] 3,344,315 
La Ry & Navig'n Co|November | 341,892] 38,0058] 3,596,154] 3,269,840 || *Virginian RR_--__- November |_ 923,640)1,452.988 19.150.031|17,519,971 

Louis Ry&N of T| November Le . neceae ht” rn Wabash RR....... November |5,665,343 arti t 61,081 ,370/52, 450 
Louisv & Nashville.| November |11432 481|10012 472|125132 836/110769621 || Western Marylaad_|3d wk Dec) 401,585) 430.849 22.549,799/18.113,593 
Louisv Hend & St L|November | ¢276,205| 256,742) 3,195,791] 2,980,217 || Western Pacific__..|November |1,239,327/1, 173, oe 13. 13° 226/11 ,472,537 
Maine Central_---- November /1,745,215)1,783,048/19,567,815)18,750,207 || Western Ry of Ala--|November | 296,688 2:790.745| 2.487.852 
Midland Valley....|November | 369,003} 426,587) 4,132,870) 4,272,069 || Wheel & Lake Erie_|November |1,677,344/1, 708: ‘303 17 "365. '372| 12,113,076 
Mineral Range---.-- 3d wk Dec 8,627 7,140 448,7 300,151 









































AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


















































Current Previous Increase or Current | Previous Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. | Year. Decrease % 
3 ds 9 ‘, a 18 680 173 +858 5| 3.04 || J ne 935.67 878 3 388 4a7 500 ste 521 395 od0 157| +70 os 472)|21.00 
week Oct (13 roads)...-} 19,218, ¢ . . | 3. anuary .... 235,8 M m i 2 803, d 
34 week Oct 3 =—---- 22,532,470; 21,968.811 +563,559 2.57 Pebrenky - - -233+ $00 2: .528/ 444,891,872 400.146,341 neha y 1)/11.18 
4th week Oct (12 roads)_..-| 33.151. 74 28,920,884) +4,230,963,14.69 || March....- 235,424 235.470 533,553,199 473,747 009) +59,806,190/12. 
ist week Nov (16 roads)___.} 22,798, 22,391,225 +407 ,275| 1.82 || April....... 970 235,839, 521,387.412 415,808,970 arte itr 25. 
2d week Nov (16 roads)-_-_-- = 329, 307 22,225,106) +1,104,191| 4.97 &) oc cco-e 186 235,472/545,503,898 447.993.844| +97,.510,054/21. 
3d week Nov (14 roads)-__-- 461,611) 20,276,234) +1,185,377| 5.84 || June -..-.-- 6.739 236 683 $40.9 ,165 473,150,664 186-208-895 14-14 
4th week Nov (13 roads) ---- 36 '391.027| 25,500,402 +890,625 3.49 || July ...-.-- 235,477 Seo-ahe 4,634,552 442,.955.873| +91 ,678,.679|20. 
Ist week Dec (16 roads)----} 20,736,442, 20,333,045 +403 ,397| 1.98 || August ...-- 235,357 235, rot ar 292,105 473,110,138 730.181 oer 19.00 
2d week Dec (15 roads)_---| 14,634,894' 14,505,340 +129,554 0.89 || September - .235.611 23 5|544.270,233 499.720.575| +44.549,.658)] 8.91 
3d week Dec (14 roads)_---' 19.222.485 17.601,9121 +1,620.573 9.21 October -__.-235,608 336 rst 586 328,886 549,080,662! +37,248,224! 6.78 





Note.—Grand Rapids & indiana and Pitts. Oin. Ohic. & St. louie included in Pennsylvania RR. Lake Erie & Western inciuded in New York Centra 
Toledo St. Louis & Western included in New York Ohicago & St. Louis. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 


third week of December. 


shows 9.21% increase over the same week last year. 








Third Week of December. 





Previously Sapneese 6 (8 roads) 
pee ‘ 

Georgia & Florida_ 

Great Northern. Se 

St Louis-San Francisco 

St Louis Southwestern - 

Western Maryland 


Total (14 roads) _ - 
Net increase (9.21% 





The table covers 14 roads and 
| 1923. 1922. Increase.| Decrease. 
: $ as © 
14, 667 307 13.042 ,942'1, 624 36 65) cea be 

125.894 93.097; 32.797) _.-__- 
34800 28.200 6.600} _____- 
1,856,965) 1,777,518 79,447) ol 
1'632.324| 1.674.497, _____- | 42,173 
503 610 554,809) -...--.- 51,199 
401,585] 430,849 ------ 29.264 
_ 19,222,485|17,601,912 1,743,209| 122,636 
1.620.573 





Net Earnings Monthly to Latest Dates.—The table 


following shows 


the gross and net 


railroads reported this week: 


—(Gross from Railway 


1923. 1922 
$ $ 
Ann Arbor 
November - 552,084 465,350 
From Jan1_ 5,116,903 4,620,178 
Atch Topeka & Santa Fe- 
November 18,297,511 18,757,744 


From Jan 1 186692,851 172414,459 

Gulf Colorado & Santa Fe— 
November — 2,674,301 2,542,300 
From Jan 123,256,680 21,701,157 
Panhandle Santa Fe— 


November — 1,017,707 861,570 

From Jan1_ 8,012,537 7,317,386 
Atlanta Birm & Atlantic. 

November. 401,503 383,516 


From Jan1_ 4,237,633 
Atlanta & West Point— 
November - 268,972 
From Jan1_ 2,710,693 
Atlantic City- 
November. 274,416 261,3 
From Jan1_ 4,588,788 4,367,7 
Atlantic Coast Line— 
November _- 7,104,447 6,162,491 
From Jan 1_73,129,287 63,746,153 
Baltimore & Ohio— 


3,625,378 


268,499 
2,364,352 


11 
27 


Baltimore & Ohio Chicago Terminal— 


November. 307,269 301,310 

From Jan 1_ 3,437,438 2,846,886 
Bangor & Aroostook— 

November. 629,446 619,064 


From Jan 1_ 6,215,767 
Bellefonte Central— 


6,929,294 


November - #197 9,773 
From Jani_ 113,293 98 469 
Belt Ry of Chicago—- 
November. 591,452 612,709 
From Jan1_ 6,641,903 5,590,547 
Bingham & Garfield— 
November - 37,643 27,368 
From Janl_. 419,533 208,696 
Boston & Maine— 
November - 6,895,876 7,057,448 
From Jan 1_79,572,047 73,006,493 
Brooklyn E D Terminal— 
November. 113,063 140,674 
From Jan1_ 1,379,297 1,450,450 
Chicago Detroit G T Jet— 
November. 213,524 245,884 
From Jan1_ 3,063,573 083,573 
Detroit G U & Milw— 
November. 523,736 529,223 
From Jan1_ 6,305,511 4,957,147 


lan) 


‘arolina Clinchfield & Ohio— 
November. 749,559 665,930 
From Jan 1_ 8,508,773 6,959,605 

Central RR of New Jersey— 

November _ 4,789,343 4,797,187 
From Jan 1_53,045,594 44,902,859 
Central New England— 
November. 701,382 666,304 
From Jan 1_ 7,326,069 6,205,504 
Charleston & West Carolina— 
November 309,923 265,776 
From Jan1_ 3,579,775 2,953,837 
Chesapeake & Ohio Lines— 
November _ 8,388,874 6,801,070 
From Jan 1.93,781,777 75,999,770 
Chicago Burlington & Quincy— 
November -14,268,971 15,616,190 
From Jan 1 157991,456 149855,219 
Chicago & Eastern Ilinois— 
November _- 2,290,129 2,271,849 
From Jan 1_26,162,489 22,208,348 
Chicago Great Western— 
November - 2,109,651 2,150,586 
From Jan 1_23,807,620 22,076,038 
Chicago Indianapolis & Lou— 
November - 1,417,022 1,414,719 
From Jan 1_16,498,420 14,526,700 
Chicago Milw & St Paul— 
November -13,681,663 14,549,839 
From Jan 1 156329,776 142983 ,9790 
Chicago & North Western— 
November _12,745,460 12,853,797 
From Jan 1 147991,981 134109,512 
Chicago Peoria & St Louis— 
November 124,311 
From Jan1_ 1,291,899 
Chicago River & Indiana— 
November 646,216 619, 
From Jan 1_ 6,885,613 6,208 
Chicago Rock Isl & Pacific— 
November -10,644,711 10,356,585 
From Jan 1 114284,352 109198,5 
Chicago R I & Gulf—'’ 
November 550,763 516,936 
From Jan1_ 5,265,473 5,330,541 
Chicago St P Minn & Omaha— 
November - 2,332,552 2,278,352 
From Jan 1_26,036,738 25,425,179 
Cincinnati Ind & Western— 
November - 377,272 


180,937 
1,928,579 


741 
,548 


418,633 


3,957,191 


From Jan1l_ 4,283,561 


22 3 


-~ —Nel from Ratlway— 


1923. 1922. 
$ $ 

2,877 115,293 
917,228 909,033 
6.556.256 6,939,230 
52,619,316 45,114,822 
1,095,754 958,801 
5,928,677 4,757,904 
369,898 186,706 
1,573,115 720,890 
31,718 401 
44,226 212,055 
71,155 54,009 
639,585 448,492 
—42,652 —85,758 
776,048 594,120 
1,931,711 1,446,107 
18,516,694 16,724,151 
42,188 44,707 
418,264 253,255 
250,230 163,492 
1,483,138 1,924,416 
-—2,552 1,391 
2,893 19,399 
191,401 229,684 
2,446,943 1,910,631 
24,615 —17,021 
120,877 —135,080 
965,909 1,173,709 
10,219,310 11,841,786 
35,520 68,191 
560,029 600,353 
78,527 144,770 
1,617,403 987 ,432 
86 ,957 170,865 
1,483,411 1,230,617 
186,233 227,606 
2,354,326 2,419,992 
816,529 596,116 
8,744,841 6,977,265 
216,481 261,723 
1,830,970 1,495,097 
54,409 67,261 
$80,344 685,219 
1,283,302 1,003,679 
21,259,605 15,600,960 
3,982,254 4,023,571 
33,323,825 34,000,322 
383,598 298,151 
3,703,025 3,045,443 
450,864 242,576 
3,771,531 2,451,946 
410,359 369,308 
4,579,845 3,491,699 
3,483,847 3,012,695 
31,264,752 25,167,861 
2,520,402 2,156,563 
24,991,696 25,135,583 
3,809 5,673 
31,842 —87,181 
227,675 237.210 
2,604,692 2,266,478 
2,470,773 2,267,077 
21,968,127 21,755,224 
191,238 84,281 
954,188 980,850 
546,381 290,317 
4,218,837 4,811,095 
39,357 45,991 
705,999 527,178 


earnings 


~—Net afte 
1923. 
$ 


122,668 
683,421 
3,717,291 
36,109,692 


for STEAM 


r Tazes—— 
1922. 
$ 


92,824 
670,422 
4,639,268 
30,004,671 


1,001,115 — 860,003 
4,119,797 3,926,074 
347,859 127,801 
1,304,153 435,198 
19,141 —13,293 
98,315 —366,946 
55,317 65,261 
475,145 311,890 
62,643 —107,324 
555,593 373,145 
1,230,829 939,413 
13,831,777 13,174,442 
1,715 —6,690 
29,102 —286,338 
190,519 115,132 
985,386 1,416,061 
~2,672 1,271 
1,573 18,079 
149,736 195,887 
2,005,655 1,526,624 
13,943 —21,662 
31,857 —184,435 
708,460 912,529 
7,541,372 9,461,256 
29,118 61,979 
471.813 529,967 
70,330 131,455 
1,517,106 871,266 
84,295 166,910 
1,442,550 1,172,662 
136,038 167,606 
1,802,410 1,914,213 
385.358 216,811 
5,392,916 3,898,441 
199,757 239,545 
1,582,806 1,248,175 
19,352 56,220 
704,789 563,256 
752,917 735,365 
17,215,902 12,648,211 
3,352,597 3,190,522 
24,609,181 23,934,710 
231,102 187,965 
2,290,975 2,001,102 
377,678 167,958 
2,927,411 1,568,847 
319,452 302,483 
3,630,607 2,787,887 
2,848,798 2,227,027 
23,240,961 16,302,206 
1,766,604 1,402,502 
16,596,638 16,856,651 
3,721 —5,227 
—34,874 —166,080 
190,669 194,019 
2,203,973 1,652,385 
2,013,244 1,741,652 
16,912,381 15,864,454 
236,977 69,482 
876,520 844,819 
421,158 160,297 
2,773,662 3,329,318 
21,314 27 656 
486,020 347,561 





—Gross from Ratlway— —Net from Ratlway— 
1923. 1922. 1923. 1922. 
$ 3 $ $ 

Colorado & Southern— 

November . 1,184,209 1,131,997 279,124 44,396 

From Jan 1.11,619,243 11,951,036 1,333,913 2,156,590 

Ft Worth & Denver City— 

November. 944,571 955,070 410,896 226,218 

From Jan 1_ 8,718,339 8,803,826 2,583,018 2,743,185 

Trinity & Brazos Valley— 

November. 741,901 215,658 243,740 66,459 

From Jan1_ 3,233,073 2,567,808 914,267 446,354 

Wichita Valley— 

November 184,463 169,868 101,536 65,788 

From Jan1l_ 1,370,294 1,225,588 569,500 380,363 
Denver & Rio Grande 

November . 3,357,716 3,101,986 893,198 262,287 

From Jan 1_31,860,071 30,320,175 4,166,948 6,696,429 
Denver & Salt Lake— 

November - 289,989 228,532 38,473 42,537 

From Jan1_ 2,503,673 1,407,510 114,946 —51,463 
Detroit & Mackinac 

November 181,739 164,747 36,841 25,416 

From Jan1_ 1,800,861 1,745,472 147,893 183,167 
Detroit Toledo & Ironton 

November. 811,729 775,081 264,489 24,476 

From Jan1_ 9,634,045 8,242,863 3,508,620 1,163,383 
Detroit & Toledo Shore Line— 

November 326,745 333,020 145,235 149,126 

From Jan 1_ 3,887,331 3,262,852 1,892,707 1,641,591 
Duluth & Iron Range 

November. 514,406 354,869 106,059 —20,338 

From Jan1_ 7,657,700 6,671,911 2,616,060 20,350,565 
Duluth Missabe & Northern— 

November _ 1,900,640 1,126,291 1,126,059 479,837 

From Jan 122,126,486 14,813,541 13,562,566 7,804,217 
Duluth South Shore & Atl— 

November. 490,452 416,752 106,588 74,483 

From Jan1_ 5,439,393 4,086,420 1,068,727 462,756 
East 8t Louis Connecting— 

November 196,212 195,878 95,471 99,112 

From Jan1_ 2,209,985 1,893,854 1,221,523 994,945 
Elgin Joliet & Eastern— 

November _- 2,064,414 2,182,032 594,554 749,792 

From Jan 1_25,600,524 19,322,228 8,589,832 7,135,865 
Erie Railroad— 

November — 9,506,700 9,714,735 1,756,670 1,097,739 

From Jan 1_109528 508 85,303,149 18,439,430 3,367,014 

Chicago & Erie— 

November _ 1,381,405 1,169,303 577,131 325,181 

From Jan 1_13,318,851 10,434,642 4,325,799 2,275,947 

New Jersey & New York RR— 

November - 122,660 123,693 14,350 15,320 

From Jan1_ 1,456,432 1,372,935 229,101 124,857 
Evansville Ind & Terre Haute— 

November. 153,085 172,745 50,162 56,058 

From Jan1_ 1,611,016 1,135,823 428,233 47,694 
Florida East Coast— 

November — 1,281,831 1,005,217 223,695 217,107 

From Jan 114,410,815 12.152.657 4,735,678 3,567,470 
Fonda Johnstown & Gloversville— 

November. 112,638 119,826 39,953 53,266 

From Jan1_ 1,352,040 1,279,179 518,312 524,163 
Georgia Railroad— 

November. 531,942 499,189 120,517 100,930 

From Jan 1_ 5,692,228 4,725,349 1,223,677 772,327 
Georgia & Florida— 

November. 161,183 126,065 42,855 28,525 

From Jan1_ 1,632,925 1,237,648 388,149 219,139 
Grand Trunk Western— 

November —- 1,504,457 1,393,324 262,580 337,087 

From Jan 1_18,280,360 14,898,780 5,186,170 3,238,221 
Great Northern System— 

November -12,218,122 10,503,818 5,567,458 3,296,137 

From Jan 1_111662095 94,919,372 30,928,265 22,038,964 
Green Bay & Western— 

November - 111,072 106,600 23,778 6,683 

From Jani_ 1,206,027 1,242,845 193,773 272,193 
Gulf Mobile & Northern— 

November 495,500 454,795 85,880 123,195 

From Jan1_ 5,472,086 4,310,902 1,406,716 1,161,768 
Gulf & Ship Island— 

November - 280,887 233,043 59,762 59,718 

From Jan1_ 3,046,611 2,698,026 748,141 751,185 
Hocking Valley— 

November - 1,398,404 1,383,658 132,908 149,751 

From Jan 116,509,201 12,558,373 3,513,095 2,883,208 
Illinois Central System— 

November _15,263,711 16,568,113 3,169,712 3,128,982 

From Jan 1_172319475 158277 146 33,414,663 34,460,688 

Yazoo & Miss Valley— 

November - 2,030,348 2,146,562 635,345 550,491 

From Jan 1_19,204,194 17,832,570 2,985,919 2,447,781 
Internat’! & Great Northern— 

November - 1,618,870 1,359,020 415,632 140,013 

From Jan 1_14,300,468 13,375,887 2,850,854 2,247,029 
International Ry in Maine— 

November - 202,702 206,950 29,610 18,637 

From Jan 1_ 2,388,956 2,329,524 88,002 243,218 
Kansas City Mex & Orient— 

November. 164,578 126,436 11,841 —4,144 

From Jan1_ 1,665,702 1,235,784 22,794 —90,262 
Kan City Mex & Orl of Tex— 

November. 157,902 178,554 24,917 35,028 

From Jan1_ 1,609,403 1,404,659 50,657 —104,819 
Kansas City Southern— 

November — 1,593,859 1,631,233 296 ,564 359,710 

From Jan 1_18,203,603 16,473,406 4,297,061 3,874,607 

Texarkana & Ft Smith— 

November - 267,034 197,595 125,726 89,386 

From Jan1l_ 2,643,145 1,934,159 1,255,796 807 ,856 
Kansas Oklahoma & Guif— 

November 221,350 283,898 43,880 84,968 

From Jan 1_ 2,291,856 2,646,373 384,917 765,115 
Lehigh & Hudson River— 

November - 279,283 227,110 62,607 55,770 

From Jan 1_ 2,345,979 2,201,571 896,805 413,578 
Los Angeles & Salt Lake— 

November - 2,347,898 1,954,600 646,428 535,921 

From Jan 1 22,607,818 18,1:1,935 5,338,550 3,096,168 
Louisiana Ry & Navigation— 

November. 341,892 380,058 87,465 72,836 

From Jan 1 3,596,154 3,269,840 586,501 565,025 
Louisville Henderson & St L— 

November - 276,205 256,742 76,313 28,679 

From Jan 1 3,195,791 2,980,217 937,728 819,116 
Maine Central— 

November ~ 1,745,215 1,783,048 334,535 292,343 

From Jan 1-.19,567,815 18,750,207 3,055,044 3,279,398 
Minneapolis & St Louis— 

November - 1,314,155 1,371,644 86,169 185,954 

From Jan 1-_15,170,241 14,284,078 2,014,102 2,339,080 


[Votr. 118. 
—wNet after Tares—— 
1923. 1922. 

$ 
210,852 -—-15,009 
601,794 1,423,868 
386,230 175,108 
2,164,212 2,256,272 
236 053 59,254 
834,966 368,683 
94,097 54,000 
495,589 305,374 
766,146 142,106 
2,395,838 4,967,633 
29,473 33,544 
15,801 —150,508 
27,320 17,630 
55,756 72,539 
246,164 11,581 
3,344,100 1,023,515 
116,935 122,126 
1,661,407 1,448,531 
54,056 —35,359 
2,025,391 10,883,045 
929,134 982,415 
11,135,685 7,004,348 
78,588 41,478 
754,599 111,454 
76,780 91,041 
1,065,538 882,012 
517,516 661,458 
7,568,063 6,171,037 
1,489,987 715,141 
14,738,181 106,253 
557,115 290,154 
3,785,107 1,722,509 
11,020 12,920 
191,803 92,833 
48,278 52,476 
386 ,864 2,184 
99,791 142,079 
3,563,378 3,838,783 
34,178 47,491 
436 ,202 460,638 
114,245 93,751 
1,151,353 689,496 
36,395 22,291 
318,046 149,565 
198,903 259,738 
4,523,799 2,468,253 
4,643,104 2,601,208 
22,597,016 14,507,565 
17,334 —1,317 
109,953 183,882 
58,250 86,253 
1,082,436 893,856 
41,275 35,389 
494,105 539,940 
32,109 64,507 
2,518,458 1,909,112 
2,221,558 2,119,605 
23,359,195 22,908,512 
513,566 433,219 
1,748,388 1,148,457 
365,734 107 ,244 
2,475,048 1,873,516 
32,110 8,637 
— 41,998 73,218 
11,841 —12,488 
—26,010 —179,974 
24,853 28,322 
12,796 —172,397 
58,318 252,565 
3,178,422 2,788,952 
107,218 78,472 
1,109,311 690,021 
33,959 75,278 
275,507 657,211 
46,087 43,770 
748,983 268,177 
513,709 426,506 
4,049,187 1,879,088 
61,301 46,786 
386,414 376,125 
60,170 —18,754 
783,263 628,356 
235,054 144,044 
1,967,276 2,184,619 
7,224 106 ,397 
1,291,483 1,581,372 
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—Gross from Raiiway— —Net from Ratlway— ——Net after Tares— —Gross from Railway — —Net m Ratl —- —. nal 
- a 1923. —_ 1923. = 1923 iy 1922 Fh Ail “1922 i933 eceed 71022. 
$ 3 3 $ 3 
Minn St Paul & Sault Ste Marie— Southern Pacific— ° ° 
November - 4,141,752 4,579,916 1,242,039 896,771 1,022,485 597,828 Atlantic Steamship Lines— 
From Jan 1.45,908,254 42,902,214 10,786,717 9,605,110 7.991.891 6,781,212 November - 1,264,090 1,149,671 —52,057 139,828 —64,432 128,359 
Mo Kan & Tex Ry of Tex— From Jan 1_ 12,783,804 10,908,189 1,901,500 1,690;124 1,770,213 1,555,619 
November - 1,988,991 1,991,156 426,404 416,490 378,477 329,374 Galveston Harrisb & S A— 
From Jan 1 19,112,134 19,522,405 3,627,959 4,195,253 3,081,152 3,579,417 November . 2,416,529 1,989,897 500,959 222,859 434,987 123,860 
Missouri Kansas & Texas— : From Jan 1 21,861,917 20,117,305 3,400,103 3,141,244 2,675,133 2,501,636 
November - 3,120,935 3,151,397 811,937 1,001,334 622,081 756,127 Houston & Texas Central— 
From Jan 1-32,085,534 30,369,854 7,647,627 9,808,635 5,811,814 7,721,214 November - 1,478,535 1,451,496 552,030 276,228 434,826 207 ,653 
Missouri & Nor Arkansas— From Jan 1 13,389,630 13,687,440 2,828,465 3,131,215 2,241,031 2,612,847 
November - 146,382 132,796 38,807 49,327 35,753 46,007 Houston E & W Texas— 
From Jan1 1,399,552 624,577 244,132 154,078 214,560 143,417 November. 319,593 287 ,654 49,918 64,164 31,991 51,159 
Missouri Pacific— From Jan 1 2,912,690 2,882,201 413,696 515,950 296,041 436,580 
November -10,293,814 8,884,393 1,945,983 1,314,883 1,571,489 1,000,716 Louisiana Western— 
Fr’m Jan 1 105,032,565 91,914,536 15,122,715 14,207,010 11,007,859 10,209,327 November. 442,641 413,942 155,237 143,796 121,131 118,271 
Mobile & Ohio— From Jan 1 4,263,894 3,861,511 1,179,509 996,291 843 ,066 718,600 
November . 1,682,563 1,798,382 283,718 435,325 207 ,896 346,319 Morgan's Louisiana & Tex— 
From Jan 1_18,574,507 16,292,463 3,963,977 3,676,240 3,049,272 2,989,392 November. 958,487 934,477 255,078 139,433 206,879 84,207 
Columbus & Greensville— From Jan1_ 8,262,928 7,511,244 954,357 593,890 426,692 72,565 
November. 147,543 149,625 28,387 38,226 28,387 34,179 Texas & New Orleans— 
From Jan 1 1,435,916 1,420,009 155,064 321,879 148,504 269,213 Nevember. 842,422 790,135 —70,561 80,447 —102,284 28,329 
Montour— From Jan 1 8,273,529 7,961,837 432,130 779,082 81,566 483,735 
November. 150,935 187,718 29,884 = 73,726 22,344 61,409 | Southern Railway— 
From Janl. 2,269,342 997,342 722,844 165,792 586 ,482 121,760 November 12,730,045 12,176,616 3,356,885 92 407,281 2,784,950 2,871,652 
Wente Snathetien From Jan 1 138035,160 116265,555 34,344,742 27,847,105 27,869,896 22,509,114 
November. 102,265 61,516 61,408 29,263 54,176 21,724 Alabama Great Southern— 
From Jan 1 938,280 531,499 525,011 237,930 448,526 166,250 November. 926,227 850,618 212,148 273,669 153,451 240,200 
New Orleans Texas & Mexico— From Jan 1 9,980,739 7,657,593 2,886,219 1,650,587 2,303,794 1,204,670 
November. 267,940 343,915 59,617 162,328 27,090 141,767 Cine New Ori & Tex Pac— 
From Janl. 2,685,108 2,634,531 765,229 939,193 460 ,312 731,619 November - 1,891,913 1,701,654 526,507 429,923 464,864 379,424 
Beaumont Sour Lake & W— From Jan 1 21,188,276 15,067,631 5,995,601 2,889,293 5,048,058 2,146,985 
November. 342,934 190,059 169,494 59,620 159,856 54,541 Georgia Southern & Fla— 
From Jan 1 2,321,601 1,867,376 973,347 525,544 916,831 476,305 November. 468,023 84,280 130,313 56,545 111,427 35,834 
St Louis Browney & Mes— From Jan! 4,844,385 4,114,956 1,066,453 651,604 849,149 447,650 
November. 568,620 356,098 252,826 82,243 223,848 68,575 New Orleans Northeastern— 
From Jan 1 5,649,952 4,690,775 2,248,300 1,553,204 2,033,126 1,397,717 November. 556,296 561,873 101,262 108,382 53,324 77,001 
New Yerk Central— From Jan 1 6,333,670 4,923,326 1,456,267 356,588 906,932 —49,088 
Indiana Harbor Belt— Northern Alabama— 
November 917,135 905,535 262,098 212,873 235,918 184,611 November _ 150,805 145,091 50,675 63,271 44,666 59,287 
From Jan 1 10,728,079 9,377,808 3,195,766 3,173,632 2,833,251 2,751,624 From Jan1_ 1,600.855 1,286,398 645,128 472,953 573,926 428,672 
Michigan Central— Tennessee Central— 
November - 7,280,168 7,999,148 927,100 2,711,447 634,894 2,192,008 November 247,748 228,410 53,682 28,555 43,624 23,402 
From Jan 1_87,391,307 75,609,332 26,058,719 21,798,850 20,890,250 17,265,642 From Jan 1 2,845,230 2,273,816 603,323 380,254 532,746 330,685 
Cleve Cine Chic & St Louis— Term RR Assn of St Louis— 
November - 7,575,064 7,596,012 1,641,567 1,612,375 1,200,969 1,227,618 November 435,044 388,558 125,911 160,675 63,282 93,015 
From Jan 1_87,875,296 76,791,593 21,814,948 18,305,211 16,985,033 14,066,697 From Jan 1 4,714,904 4,112,083 1,474,915 1,285,402 776,122 655,220 
Cincinnati Northern— St Louis Merch Bridge Term— 
November 385,570 393,000 105,310 153,089 89 ,056 134,310 November. 413,745 443,630 88,1 0,904 54,133 —25,289 
From Janl_ 4,812,446 3,159,666 1,449,251 725,228 1,219,011 555,687 From Jan1_ 4,497,372 3,688,366 1,408, 803 Re 131 .307 =1,068,568 882,246 
N Y Chicago & St Louis— Texas & Pacific— 
November - 4,629,995 4,564,328 411,383 719,012 238,048 438,600 November - 3,250,698 3,069,582 1,137,287 520,481 971,036 439,371 
From Jan 1 53,084,222 46,133,759 12,966,831 11,541,991 10,141,749 8,902.393 From Jan 1 29,487,270 28,113,744 6,493,648 5,001,825 5,244,110 3,842,542 
N Y Connecting— Union Pacific— 
November 238,152 250,480 170,251 71,167 127,828 31,833 November _11,108,217 10,634,353 4,483,167 3,873,020 3,894,781 3,285,325 
From Jan 1 3,059,584 2,709,717 2,132,341 1,792,951 1,724,450 1,359,885 From Jan 1_108730 878 98,335,449 35,776,189 30,987,563 29,492,907 24,591,100 
N Y NH & Hartford— Oregon Short Line— 
November 11,038,299 10,941,894 2,081,707 1,747,873 1,682,386 1,325,967 November _ 3,932,628 3,618,886 1,432,518 348,098 1,080,489 1,098,754 
From Jan 1 123209,582 112429,072 23,478,205 21,568,816 18,847,627 17,277,099 From Jan 1 35,789,814 33,456,479 9,535,718. , 908,594 6,553,133 5,928,872 
N Y Susquehanna & Western— Oregon-Wash RR & Nav— 
November 346,681 372,697 603 22,502 —25,233 —43,569 November _ 2,960,601 2,442,394 769,298 259,254 591,011 77,995 
From Jan 1 4,399,981 3,737,505 352,837 70,412 7,253 —199,618 From Jan 1 27,820,089 25,845,127 3,895,387 1,658,658 1,991,628 —334,645 
Northwestern Pacific— St Joseph & Grand Island— 
November. 569,176 604,015 47,723 104,647 8,312 56,970 November - 328,305 306,217 88,860 43,412 74,365 27,221 
From Jan 1 7,485,818 7,421,541 2,081,600 2,202,995 1,562,174 1,678,187 From Jan 1 3,045,444 2,900,458 475,133 351,574 327,504 166,458 
Pennsylvania RR & Co— Utah— 
November _56,113,732 59,410,370 10,352,783 9,411,266 7,688,279 7,026,645 November - 158,264 182,478 48,444 40,893 41,144 35,390 
From Jan 1 666627 ,846 588907 ,546 118955,076 103394,912 88,016,262 76,069,733 From Jan 1 1,505,493 1,587,113 324,944 430,248 249,774 361,316 
Baltimore Ches & Atl— Virginian RR— 
November - 119,921 109,767 1,152 —11,181 1,152 —11,183 November 923,640 1,452,988 -—158,903 280,428 207,301 129,219 
From Jan 1 1,473,272 1,464,395 —46,591 13,283 —94,537 —34,527 From Jan 1 19,150,001 17,519,971 6,715,434 6,254,931 5,599,085 4,870,246 
Maryland Del & Virginia— Western Maryland— 
November - 22,647 87,818 —12,524 27,613 —10,724 —27,615 November - 1,755,210 1,912,747 484,591 324,034 394,591 264,034 
From Jan 1 974,829 1,084,514 —92,895 -—80,424 —111,352 —100,800 From Jan 1_21,344,418 16,769,873 4,870,966 3,553,724 3,955,966 3,003,724 
Monongahela— Western Pacific— 
November. 438,018 415,826 84,818 131,446 69,468 118,946 | November - 1,239,327 1,173,519 — 340,560 309,708 262,292 — 239,866 
From Jan 1 5,303,662 3,315,948 1,667,701 1,171,678 1,552,785 1,079,014 From Jan 1 13,120,226 11,472,537 3,255,971 2,435,164 2,384,106 1,541,576 
Toledo Peoria & Western— Western Ry of Alabama— 
November - 140,682 185,047 -—22,150 5,977 —33,188 —5,050 November. 296,688 291,481 85,301 99,259 65,213 79,865 
From Jan 1 1,693,003 1,562,044 —131,954 —17,744 254,217 —139,251 From Jan 1 2,790,745 2,487,852 761,661 638,813 606,894 492 843 
West Jersey & Seashore— Wheeling & Lake Erie— 
November. 852,330 988,365 — 6,170 83,263 6,229 83,203 November . 1,677,344 1,108,303 423,326 35,161 318,480 —57,639 
From Jan 1 13,300,344 13,047,297 2,159,653 2,374,681 1 297. 388 1,473,576 From Jan 1 17,865,372 12,113,076 4,177,506 1,783,493 2,936,853 635,971 
Peoria & Pekin Union— P , ‘ sae 
November. 165.644 178.756 61,436 51.122 46,436 «31,122 Electric Railway and Other Public Utility Net 
FromJan i. 1,640,581 1,679,380 ” 26,506 282,541 255,006 | Farnings.— The following table gives the returns of 
Pere Marquette— 7 7 ‘ a D ene 
November . 4,004,846 3,420,598 1,132,398 758,862 946,352 595,156 | ELECTRIC railway and other public utility gross and net 
From Jan 1 42,464,002 35,007,603 10,300,671 8,894,015 8,621,696 7,263,605 earnings with charges and surplus reported this week: 
Perkiomen— 
November - 117,300 104,769 55,739 55,248 51,105 50,436 ——Gross Earnings Net Earnings—— 
From Jan1_ 1,055,186 1,179,551 417,750 569,307 358,633 513,537 ? Current Previous Current Previous 
Pittsburgh Shawmut & Northern— Companies. Year. Year. Year. Year. 
November. 106,265 145,634 —6,799 3,718  —9,184 1,424 . $ 3 $ $ 
From Jan 1 1,283,261 1,122,560 —164,744 —166,613 —192,560 —192,688 | Amer Electric Power Co_Nov 1,695,750 1,692,084 152,962 140,540 
Pittsburgh & West Virginia— 11 mos ending Nov 30--19,020,471 17,482,916 1,437,697 879,510 
November - 353,004 253,557 96,770 55,681 53,116 15,176 | zBarcelona Tr, Lt & P_-Nov 4,669,114 4,478,246 2,978,290 2,796,796 
From Jan1 3,539,819 2,553,136 755,796 549,524 312,642 228,551 11 mos ending Nov 30--46, ‘099, 472 #,193,291 26,522,981 25 ‘689 625 
Port Reading— Binghamton L,H &PCo Nov _ 113,165 100,857 42,461 26,375 
November. 169,658 189,547 60,949 91,385 45,002 84,429 12 mos end ing Nov 30_- 1,173,971 1,007,644 363 322 246,102 
From Jan 1. 2,447,194 1,651,811 1,113,093 701,235 923,041 547,873 | zBrazilian Tr, L & P Co_Nov 21,438,000 17,735,000 12,712,000 11,240,000 
Quincy Omaha & Kansas City— 11 mos ending Nov 30_225,401,000 179876 000 135390 ,000 113103;000 
November. 105,419 151,908 20,147 15,411 16,143 11,487 | General Gas & Elec Co__Nov 1,355,609 1,246,641 360,201 324,314 
From Jan 1 1,156,548 1,127,335 —74,865 15,404 —122,145 —27,825 12 mos ending Nov 30- 15,643,769 cannes 4,137,542 dence 
St Louis-San Francisco— Metropolitan Edison Co_Nov _ 682,250 667 ,391 205,070 201,464 
Ft Worth & Rio Grande— i 12 mos ending Nov 30_- 7,724,936 6,664,476 2,413,058 2,161,352 
November - 148,883 139,083 30,876 10,118 27,170 6,591 | New Jersey Pow& LtCoNov 93,524 71,757 27,076 19,567 
ee ee = oe 12 mos ending Nov 30.. 965,396 672;911 261,848 192,782 
_ > a 
November. 168,104 144,718 57,918 23,003 «55,875 _21,124 | Northw Ohio Ry & Fow Mov = AG.00g = 45,008 = 222 s«40.727 
From Jan 1 1,563,570 1,551,603 264,595 228,961 240,650 207,368 4 ‘ i ¥ 
- Pennsylvania Edison_..Nov 274,654 263,764 80,596 98,917 
St Louis Southwestern of Tex— 12 mos ending Nov 30-- 3,115,897 2,611,769 9791048 846 Alb 
November. 903,331 727,229 170,119 —81,585 136,846 —105,601 Tella 7 : . : , 
From Jan 1 7,980,941 6,882,975 —275,045 —844,908 —583,659 -1,109,953 | Reading Transit & Lt.--Nov | 242,566 | 238,725 20,077 —12,4 
St Louis Transfer— 12 mos ending Nov 30-_- 3,105,209 2,937,789 300,216 362, ‘659 
November. 72,597 68,420 15,300 26,087 12,912 25,198 | Rutland Ry, Lt& Pow--Nov _44,188 46,116 10,722 7,628 
FromJan1_ 803,163 683,108 247,616 143,593 240,912 136.573 ‘ j.. Leap we Nov om . = 781 ger eign 124.874 
san Antonio & Aransas Pass— andusky Gas ec...Nov 5, 131 ‘ 
SONovember - 645-386 514,408 194,850 92,869 176,914 72,161 12 mos ending Nov 30.. 867.578 763.677 196,586 186,872 
From Jan 1 5,896,105 5,307,190 924,756 532,467 750,689 371,938 | Sayre Electric Co----.-- Nov 20,122 18,023 5,626 3,980 
San Antonio Uvalde & G— 12 mos ending Nov 30-. 207,905 185,046 49,486 28,430 
November. 94,247 73,384 21,516 —4,440 17,822 —8,647| Vermont Hydro-Elec...Nov _— 66,388 53,726 21,071 22,322 
From Jan 1 1,129,921 962,670 243,563 184,541 205,897 149,543 12 mos ending Nov 30-- 739,186 571,926 269,946 229,011 
Seaboard Air Line— 
November . 4,520,049 4,223,461 1,071,549 894,770 891,819 720,428] 7Given in pesetas. 2 Given in milreis. 
From Jan 1 47,340,661 41,161,595 10,587,435 8,479,278 8,651,002 6,570,093 Gross a after Fired Balance, 
Spokane International— Earnings. Tazes. Charges. — 
November - 97,182 138,269 28,353 63,021 22,899 56,057 $ $ 
From Jan 1 1,082,688 1,118,763 271,473 369,429 207,538 307,454 | Arkansas Light & Nov.’23 123,198 49,846 26,911 22,935 
Spokane Portland & Sea Power : : "22 98,8 36,182 20,429 15,753 
November. 977,072 680,589 405,196 271,581 330,173 231,520 12 mos ending Nov 30°23 1,471,989 618,896 280,080 338,816 
From Jan1 7,804,918 6,666,178 2,714, "088 2,391,431 1,888,153 1,557,545 ‘22 1,278,391 502,714 224,793 277,921 
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Gross Net after Fized Balance, BALANCE SHEET OCTOBER 31. 
Earnings. Tazes. Charges. Surplus. 1923. 1922. 1923. 1922.79 
3 $ pp, Assete— $ $ | LAabilutes— $ » 
Mtizens Tract Nov °2% 84.07 41.579 0.981 30,598 | Property account a16,472,482 14,931,781| Common stock_.e17,308,450 14,608,450 
ey met 74107 35 (345 1 R24 25.561 | Patents, goodwill, | Preferred stock - - - ----- 42,015,500 
12 mos end Nov 30 '23 960.451 423.120 121.128 301.992 trade name, &c_ 5,908 ,317 5,908,316 | Notes payable__.__ 4,300,348 1,695,711 
22 804 078 331,855 118,037 213,818 | Investments_----. 159,788 169,926 | Reserve for contin- 
Cesmemers Power Mow Sh 1208400 778.792 184.809 593.983 Cash ------- 1,541,299 1,258,915) gencies........ 117,597 enntnne 
— NOY 5D 1311743 626/587 202418 424.169 | Notesreceivable.. 131,338 34,993] Accounts payable. 693,793 1,938,670 
“ea " +f De aed 48 , tat, h") Aerts receivable 89 199 é " payne . . . ne 
11 mos end Nov 30 ‘23 15,251,872 7.021.326 2.052.710 4.068.607 | Acct. recelvable-b1,600,202 1,214,118) Acer. pay-rolls.&e. 300.698 560,530 
32 12702086 61086207 2240421 3/545.7H6 | Marketable secure.’ 15.863 |---| Pederaltaxrenerve 629,622 ----- 
qvane re Ry, Nov 23 ety ot one San $2.20) 578.713 Prepaid int., taxes, " "|" “and obligations. 3,790,865 4,521,735 
igh ower 22 992 ,.36 596 ,2 93: 502 986 ._ Sepris 107,250 25'8 ‘ 3 
11 mos ending Nov 30 '23 12'245.649 *6,648.479 1,025,082 5.623.388 pe on gold notes 37'126 nial eae Ca 
°22 11,780,736 *6,144,902 994,191 5,150,711 | Unabsorbed prep’n 
— Rapid Nov ‘23 82,710 332 453 718.57 13,876 a oe 
ransit ‘22 80 361 *30,102 z9,013 21,089 —<—<—_—_—= 
11 mos end Nov 30 '23 893,657 *340,355 2193,797 146,558 0 ee 34,748,609 31,453,512; Total _____._._34,748,609 31,453,512 
°22 884.805 *315.423 2102,275 213.148 b 2 Sites somone atdy LS ad eee Coprocintion and aqerang sees. 
Penn Centra! L Nov '2: 301.309 29.179 70.728 58.451 After deducting reserve for bad and doubtful balances, $162,826. cc Val- 
& Power Co ‘ - 33 at ct tO TSS 53656 4 1103 ued at cost or market, whichever islower. d Preferred stock called for pay- 
‘ ~“ lov 20°92 2010 465 9 + re RQ "ee 522.499 | ment Jan. 15 1923 at 107 and dividend at Security Trust Co., Detroit. 
12 mos end Nov 30 '23 3,010.465 1,241,653 658 224 583,429 : 
"22 2,222,865 $90 656 526,378 264.278 | € On Oct. 25 1922 stockholders changed authorized Common stock from 
Pine Bluff Co Nov '23 76.676 29 836 9.400 20.436 Pao amare pas 920) to tp etn hn es of no per value, the enchaage 
F . oeps ae’ ; Se nae ma 46 oO one of the outstanding shares to no par value shares on a share for share basis 
12 mos ending Nov 30°34. setae 38h'Ca3 108684 oh 2207 | was made as of Dec. 1 1922; issued. 1.760,845 shares. f Includes $750,000 
ates Cn OY 830063 392417 114224 508193 | Botes due April 1 1924, and $3,000,000 due April 1 1925, and purchase 
T E) N 93 gf 9 977 r 74.973 158 275 216.698 | money obligations, $40,865. . 
ennessee Elec Nov ‘2: 2,277 374,97. 58.279 216,69 Nole.—Contingent liabilities in respect of customers’ notes and trade 
arty Co 1 Nov 30 35 g Bs 9 3 ee fT 143,252 142,567 | acceptances discounted, $55,128.—V. 117, p. 2438, 1668. 
mos end Nov ¢ 2: »297 7 Sree =—3— ee 8 =| | emai 
°22 7,232,067 3,309,367 —s . _ m 
Third Avenue Ry Nov (23 1,186,895 219.974 225.245 def5.271 Manati Sugar Co. 
System 22 1,180,435 243,132 — 221,090 22,042 rf ual Renort—Fiscc , - § 92° 
5 mos ending Nov 30 '23 6.032.740 *1,179,058 1,119'312 59.746 Annual R pore~ Fiscal Year Ended Oct. 31 1923.) 
"22 6,054,601 *1,266,133 1,123,196 142,937 Pres. Regino Truffin, N. Y., Dee. 28, wrote in substance: 
Winnipeg Elec Ry Nov '23 = 465,990 125,263 61,843 63.420 Operations.—Grinding operations started on Nov. 29 1922 and finished 
Co ee an wee og 189663 135,907 won 487 50.420 | on May 26 1923. There were very few days during which the three tan- 
ee 33 3°484.668 { ‘ane one 100 e6n o Oa Sal dems in the factory were working at full capacity, beacuse the cane delivered 
« 0,4 OVE * vo #UU,00« .) we 


* After allowing for other income. z Includes taxes. 





FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 

ublished. The latest index will be found in the issue of 

ec. 29. The next will appear in that of Jan. 26. 


Continental Motors Corporation. 
(Annual Report—Fiscal Year Ending Oct. 31 1923.) 


Pres. R. W. Judson, Jan. 2, wrote in substance: 


Results.—The income account for the fiscal year ended Oct. 31 shows: 
Profits from operations $3,886,196 


Deduct— Interest charges, $497 ,547; depreciation, $1,208,195... 1,705,742 


Was profit bafare Pederal GASGS. . .<< co ccccccccccceccccveccs $2,180,453 


> Dubstantial and healthy progress has been made during the fiscal year 
ending Oct. 31 1923. The full measure of this progress is not reflected in 
the statement of earnings. 

Production.—The decision of your directors—made approximately two 
years ago—to organize our manufacturing facilities for larger quantity pro- 
duction of low-priced passenger car motors was ambitious and progressive, 
and a major part of the corporation's earnings were, of necessity, absorbed 
in extensive tooling and progetaten expense incidental thereto. This 

rogram of expansion, now definitely completed, has been amply justified 
y the increasing demand of the buying public for low-priced transportation. 

During the year 237.000 motors were manufactured and sold—-more than 
twice the output in any previous year. 

A conservative estimate of a production materially in excess of 300,000 
motors of all types for the current fiscal year is expected, using only 75% 
of the present plant equipment capacity. The current and subsequent 
earnings of the corporation should, therefore, be substantially increased 
through the effective utilization of these extensive manufacturing facilities. 

Our product now embraces the entire range in sizes and capacities of four 
and six cylinder motor types, including motors of new and improved design 
for the speed wagon and motor bus. 

Distribution.—107 parts stations now handle the distribution of genuine 
parts for Red Seal Continental motors. The sales of parts increased 43% 
over the previous fiscal year. 

Depreciation.—A deduction from earnings of $1,208.195 for depreciation 
of plants and equipment at Detroit and Muskegon appears large, but is in 
line with the conservative policy of the corporation to maintain our facilities 
at high efficiency for low cost production. 

Property Investment.—Net plant investment was increased $1,540,701, 
principally at Muskegon, to provide the latest modern equipment for more 
economical volume production. 


Inventory.—The addition of $671,076 to inventory is in balance with our 
extended production facilities. 

Notes and Accounts Payable-—Notes and accounts payable aggregate 
1,359,759 more than last year, due principally to the retirement of pre- 
erred stock and the increase ig liquid assets. 

Federal Tazes.—Full provision has been made for Federal taxes for this 
and previous years. The Federal Government has audited the books of the 

cerporation for the high tax years, adjusted the income tax returns and all 
differences with the Government have bee.satisfactorily concluded. 

Retirement of Preferred Stock.—On Jan. 15 1923 the entire outstanding 
$2,015,500 preferred stock was retired. 

Notes Reduced.—$750,000 of Serial Gold Notes was paid at maturity, 
April 1 1923. 

Interest charges on preferred stock have thus been eliminated, and on 
Serial Gold Notes substantially reduced. 


see The surplus, now $7,617,248, is the largest in the corporation’s 
ry. 

Ouilook.—Present indications justify the expectation that our customers’ 
requirements during the current year will tax our enlarged productive 
capacity. With this increased volume of business favorably reflected in 
our earnings, early dividend action should thus be made possible. 


INCOME ACCOUNT FOR YEARS ENDED OCTOBER 31. 














1922-23. 1921-22. 1920-21. 1919-20. 
Profits for year__.--_-- $3,886,196 $2,955,691 $801,875 $5.747,035 
a6 was be cens =< 497 ,547 506,092 631,359\| 1,049,531 
Depreciation -_______-- 1,208,195 888,655 542,050 / 
Net earnings-------- $2,180,453 $1,560,944 def$371,534 $4,697.504 
Previous surplus- -- - --- $6,106,926 $4,779.066 $6,345,309 $3,827,698 


Pref. stk. pur. for can’n_ 
Provision for add'l Fed’l 


noone Cr.2,964 Cr.3,751 Dr.11,340 





taxes (prior years) - __- 2. er ee nee te 
Pemen Geemeeeenst.... Cr.1i.9BB  cccccc: - meceee ss ws ece 

Total surplus-------- $8,033,367 $6,342,974 $5,977,526 $8,513,862 
Tee WOOUO. . deccee cudancc . 4,292 eee 
Federal tax reserve - ---- $243 .000 Kk PES, $1,130,000 
Perm.on pref. stock ret’d MEE: §. -dvwade’ 5) Wiaaieeet) . celiiedton 
Preferred dividends (7 %) 34,533 145,048 48,096 162,328 
Common dividends 


1 
aa (1%) 146,073 (6 %)876,225 
$6,106,926 $4,779,066 $6,345,309 


Profit and loss, surplus $7,617,248 

















by colonos to the mill was insufficient to feed all three tandems. The 
grinding capacity of the mill was sufficient to have produced 700,000 to 
800.000 bags, had the cane been available. 

The disposal of the crop was made gradually from month to month, and 
there were no sugars unsold or undelivered on Oct. 31 1923. 

Production.—The Island of Cuba suffered greatly from drought durin 
the crop, more particularly in Oriente Province, so that the crop of 1922-2: 
was only 3,600,000 tons. a falling off of about 10%, compared with the 

revious year, and this company in common with others suffered therefrom. 

he management has for the last few years been planting cane in the south- 
ern section of the company’s lands where droughts, such as from time to 
time occur in the northern sections, are less frequent. The practical advan- 
tage of this can be seen from the actual increase in this year’s production, 
notwithstanding the severe drought, whereas plantations to the east of 
Manati have shown a considerable decrease in their output. Owing to the 
drought this company did not produce the 600,000 bags expected, the pro- 
duction having been 534,628 bags. This, however, is the largest output so 
far made by this company and compares with 450,391 bags last year, an 
increase of 84,237 bazgs—nearly 20%. 

Operating Profits.—Company produced this year 534,628 bags 

with an operating profit of 





EF EE EF Ea aE $2,692,707 
After adding interest earned and other income amounting to._.. 497,073 
Ee ee ee ee Ee ee eee ee $3,099,780 


And deducting interest on $8,000,000 First Mtge. 74s, current 


accounts, &c., and provision for taxes and depreciation 
amounting to 


SEs FE EEE ES RI a a A 1,478,263 
er PEO OO BUI OE . 6 oboe s on kc céecocncscescsasesecs $1,621,516 
ES SEES EO RE eee 245,000 

Balance carried to surplus account._____.____..---.------. $1,376,516 


From surplus net deductions were made amounting to $461,429, due 
mainly to a readjustment of the working capital assets and the writing off 
of uncollectible colonos accounts. 

Average Price.—The average price obtained for the crop was 4.4lc. per 
Ib., f. o. b. Considering the wide fluctuations that ranged from 3c. in 
Jan. to 6%c. in May, the average price obtained by the company reflects 
the conservative and orderly manner of the disposal of its sugars, and should 
be satisfactory. 

Cash Position.—Company went through the entire season without making 
any bank loans and at all times carried substantial cash balances. 

Costs.—The cost of manufacturing and delivering the sugars aboard 
steamers, including all general expenses in New York and Havana, but 
exclusive of the cost of cane, was .842c. per lb.. as against the previous two 
years: 1922, 1.195c., and 1921, 1.997c. As the output increases, of course 
the cost of production per pound decreases. The cost of cane to the com- 
pany depends on the price at which its sugar is sold, cane being paid for at 
the average price obtained by the company for its sugar. 

Sucrose Content.—While generally throughout Cuba the sucrose in cane 
was much lower this year than in the year previous, the sucrose in cane at 
Manati was only slightly lower, being 13.828% as against 13.956% in 1922- 
The final average yield was 12% as compared with 12.394% the year before. 

Cane Supply.—The management has during the year planted 328 cabs. 
(10,933 acres) in cane which should become available for the crop 1923-24 
and is already making preparations for planting 250 cabs (8,333 acres) 
additional to meet the company’s cane requirements for the crop of 1924-25 
and the crop of 1925-26. 

Tariff.—There has not been any change in the United States tariff, and 
the American consumer still continues to pay a higher price on all the sugar 
he consumes for the privilege of having part of his sugar produced in the 
Western States (domestic beets) and in the island possessions of Hawaii, 
Porto Rico and the Philippines. 

Tunas RR.—The Ferrocarril de Tunas, all the stock of which is owned, 
requires for its completion only the turning of the narrow gauge trunk line 
from the Batey to the Wharf—a distance of about 11 miles—into a standard 
gauge line. Upon completion of certain formalities Manati is to be declared 
a national port and company will then have available a public standard 
gauge railroad for its own traasportation requirements and for those of others. 

Lands .—During the year 57 cabs. (1,900 acres) of land heretofore leased, 
were acquired by the company, making the total area of land owned, leased 
and controlled now as follows (in acres): Owned, 208,900; leased, 36,100; 
controlied, 37,700; total, 282,700 acres. 

Railroads.—The railroads now consist of 234 kilometers (145 miles) of 
36-inch gauge and 30 kilometers (19 miles) of standard gauge. In addition 
to the 234 kilometers of narrow gauge and 30 kilometers of standard gauge 
railroad line, the Ferrocarril de Tunas (all of whose shares are owned) has 
completed 66 kilometers (41 miles) of standard gauge railroad through the 
lands of the company, which in conjunction with existing narrow gauge 
railroad lines between the port and the mill. connect Manati Bay with 
Victoria de las Tunas on the Cuba RR. This railroad hauls cane to the 
mill and transports merchandise from the Port of Manati to the inland 
portions of this section of the Island of Cuba. 

Rolling Stock.—During the year some of the narrow gauge cars were con- 
verted from one type into another. and the Ferrocarril de Tunas added 2 
locomotives and 50 cane cars of standard gauge to its equipment. 

Property and Plant Account. 
Property and plant account Oct. 31 1922___._._------------ $18,338,355 
Extensions and improvements completed during the year and 

under construction, unexpended appropriations for extensions 

and improvements, and advances against contracts for con- 

struction materials not yet delivered 


baht aka tame banc oe do 433,069 
Additions to working capital assets... .......-------.---.-- 37,117 
ee eR en NT eee $18,808,541 
Less—Charged in readjustment of working capital assets: To 
surplus account, $116,995; to reserve for depreciation: for 
account of previous fiscal year, $75,758: for years 1922-23, 
PE SS nc cc eduhbemiaknneccresktrGtsessebminnens 207,725 


oS RR Se eee ne eae me $18,600.815 
3,389,763 


Net book value of property and plant._---.-....--------- $15,211,052 


Deduci—Reserve for depreciation 
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Dividends.—Regular quarterly dividends of 134% have been paid on the 
Preferred Stock since Jan. 1 1915. 

_On the Common Stock a dividend of 20% was paid in Common Stock 
Nov. 8 1916. From Dec. 1 1916 to June 1 1921 quarterly cash dividends 
of 24% were paid. An extra cash dividend of 1% (Red Cross) was paid on 
July 23 1917; and an extra dividend of 74% % (24%% cash and 5% Common 
Stock) was paid Sept. 8 1919. On June 1 1921, owing to the low price of 
sugar, dividends were discontinued, but were resumed by the declaration 
on Nov. 2 1923 of a cash dividend of 5% payable to stockholders in four 
quarterly payments of 1'4% each on Dec. 1 1923, March 1, June 2 aad 
Sept. 1 1924 (see V. 117. p. 2001). 

Capitalization.—There has been no change during the fiscal year in the 
capitalization of the company. 

Owing to the strong cash position of the company and the comparatively 
low price of the bonds, the directors during the year deemed it advisable 
to purchase in the market $380,000 of the bonds of the company, which 
are held uncanceled in the treasury and will be available for tender to the 
trustees for sinking fund purposes. 

Sugar Situation.—The year 1923 started with very small stocks, and the 
same situation will exist with the opening of 1924. The market opened in 
early January with a brisk demand for refined sugars, and large sales were 
made by planters during the first two months of the crop at prices around 
3%c. About the middle of February the outlook for the total crop indicated 
that there would be a large decrease in the crop as compared with the 
previous year, and this caused producers to be *- eager about selling, 
with the result of sharp advances until 6%c. was reached in May. 

From that high price there were irregular downward fluctuations, the 
lowest price reached being 4c. in the middle of August, from which the 
market rose to *.625c. in December, when practically all old crop sugars 
had been sold. 

It is, of course, impossible to forecast the course of the market, but indi- 
cations are that prices for the coming crop will be satisfactory to producers, 
as present estimates are that though the world’s production for the coming 
year will be larger than that of the past year, it will not exceed the world’s 
requirements at a reasonable level of price. 


STATISTICS FOR YEARS ENDING OCTOBER 31. 





1922-23. 1921-22. 1920-21. 1919-20. 
Output of raw sugar 
(tons 2,240 lbs.)---- 77 365 64,177 58.008 53.196 
Receipts per pound_--- 4.474c. 2.714c. 4.500c. 9.403c. 
Cost of produc. (per Ib.) 2.270c. 2.270c. 4.001c. 6.232c. 
Operating profits_-_-__-- $2,692,707 $629 546 $648,432 $3,778,060 


INCOME ACCOUNT FOR THE YEARS ENDED OCTOBER 31. 











1922-23. 1921-22. 1920-21. 1919-20. 
Production (bags) - - - - - - 534,628 450,391 400,400 374,700 
Sales—Centrifugal sugar 
f. o. b. basis._.... $7,642,023 $3,604,915 $5,493,860 $10,871,611 
eee fiieerests 40,000 120,220 
Miscellaneous income_ -- 28,167 242,331 314,010 212,626 
Total income-.----- -- $7,752,583 $3,847,246 $5,847,870 $11,204,457 
Oper. exp., f. 0. b. basis. $5,059,876 $3,217,700 $5,199,439 $7,426,397 
Profit from operations $2,692,707 $629,546 $648,432 $3,778,060 
Interest (net).........- tina) ©: inewe  » wailed 42,871 
Account prev. fiscal yrs_ ES ee ea ee es At oe 
Total income---_----- $2,724,581 $629 546 $648,432 $3,820,932 
Deductions— 
Int., other inc. & charges 
See $279,.468+ $479,732 StCGO. * .newane 
Inc., domes. & for’n taxes 100,000 6 octets 566,800 
Disc. & exp. on bonds_ - 31,723 + a  “aeee wanes 
Adjust. of Colonos’ acc’ts 286 ,247 neem S0:086 “seeker 
Adjust. of mat'ls & supp. 38,929 2 a ee 
Account of previous years area 21,828 6,623 8,173 
Prop'n capital stock Cuba 
Sugar Fin. & Export 
Corp. not recoverable_ Dae. ... anicee. <-ssiees. . Weewws 
Equity in sugar sold, not 
recoverable _ ......-- DE «"\‘eudeee. “dace... <deaten 
Readj. of working capital 
NS anit ietennisctioane cecil SS |) Gaem: cme! (seeds 
Customs duties uncollec_ [ti . radkews i atamatabes ) <adeaeue 
Acc’ts receiv. uncollect'le ee ae ea ee em 
Depreciation reserves _ _-_ 660,000 450,000 630,000 586,000 
Other PTO iwerink= -seweue 50,000 Soe 0s: tees 
Preferred divs., cash_-_-_- 245,000 245,000 245,000 245,000 
et  OUccnc. . ddcehe - 0 eelees 750,000 1,000,000 





Surplus for year_______-_ 


915,087 def 660,577 def1 ,764,369 
BALANCE SHEET OCTOBER 31. 
1923. 1922. | 


1,414,959 


1922. 
Assets— $ $ 

Property & plant_18,489,025 18,226,235 
Adv. agst.contr’ts 111,790 112 ,12( 
Capital stock Fer- 


1923. 
Liabilittes— $ 
>|7% Pref. stock... 3,500,000 
); Common stock. __10,000,000 
| First mtge. bonds. 8,000,000 


$ 
3,500,000 
10,000 ,000 
8,000,000 


rocarrilde Tunas 200,000 200,000; Purchase money 
Ady.toF.deTun. 2,570,696 1,991,904 mtges. on Cuban 
Adv. agst. contr’ts 24,408 Ci en!  WROe. ...<s-.<. 743,414 900 ,317 
Notes receivable_. 250,000 —_____- | Notes payable__--_- 350,707 
Materials & supp. 880,581 1,081,921) Drafts outstanding 87 ,652 244,387 
Adv. to Colonos_. 2,781,441 3,571,909) Acc’ts payable and 


Accounts receiv’ le. 


111,067 153,333 
Cuba Sugar F.& E. 


accrued charges-_ 
| Accrued interest on 


195,579 319,395 


Corp. cap. stock 3,000 50,000; mortgage bonds. 50,000 50,000 
Sugaronhand.... ..-..-. 5,700 | Approp’n for com- 
Sugar shipped pen- | pletion of exten- 

ding liquidation. 33,582 42,920 sions & improv’s 683,317 867,808 
Equity in sugars Reserve for taxes- 100,000 eee 

soldandretained -_.---- 17,480 | Depreciationres’ve 3,389,763 2,830,000 
Molasses unlig’d_- 350 28,000 Colonos’ acc’ts res. ; 300 ,000 
ope ee 1,656,609 1,608,252) Surplus_____._._- 1,429,752 514,665 
Depos. for bond int 23,205 37 ,222 
Ist M. bonds pur. 372,800 ee 
Special deposits _-_- 3,488 19,308 
Deferred charges._. 667,430 649,614 

| (ea 28,179,479 27,877,279| Total ......-.-- 28,179,479 27,877,279 
—V. 117, p. 2001. 


New Niquero Sugar Co. 
(Annual Report—Fiscal Year Ending July 31 1923.) 

President James H. Post, New York, Dec. 15, wrote 
in brief: 

Output.—The total production of raw sugar in 1923 was 212,736 bags, 
320 lbs. Spanish (34.038 tons of 2,000 Ibs. average), and 1,299,442 gallons 
of molasses. The tons of cane ground were 273,004 as compared with 
341,936 in the 1921-22 crop, and the final yield of sugar, calculated to 
96-degree test, was 12.55% of cane ground as against 12.77% in the 
1921-22 crop. 

Results.—The accounts show a net pfofit of $891,006 after setting up 
reserves for all possible shrinkages or losses. 

Additions.—During the past year the capital expenditures and factory 
improvements, railroad and rolling stock completed amounted to $1,112,612. 

ands.—During the year company’s holdings of lands were materially 
increased by the purchase of important adjoining tracts of lands com- 
prising about 16,000 acres, making a total of approximately 67,000 acres 
of land now owned by the company. Company also controls about 8,500 
acres by virtue of cane contracts. 

Dividends.—Paid on Pref. stock Dec. 1 1922, 34%. . On old Common 
stock Dec. 1 1922, 34%%. Declared 200% stock dividend Dec. 27 1922. 
Paid on new Common stock May 1 1923, 2%; July 31 1923, 2%. 

Outlook.—With favorable weather conditions the supply of cane should 
allow a production of about 215,000 bags of sugar during the coming crop 
for which the factory is equipped and prepared for efficient and economical! 
handling, and the management looks forward to most favorable results. 

Change in Capital.—The capital stock of the company was increased and 
all of the Pref. stock was surrendered and cancelled in exchange for Common 
stock, so that there now remains authorized, issued and outstanding only 
one class of stock, to wit, $4,500,000 of Common stock. 








COMPARATIVE INCOME ACCOUNT YEARS ENDED JULY 31. 





a 1922-23. 1921-22. 1920-21. 1919-20. 
Sugar purchased __ (bags) 212.736 279,719 175,261 169,030 
$3,553,225 $2,473,035 $1,693.774 $6,667,032 
Molasses RS i 28,077 23,881 3.524 41,502 
Int. & discount rec____- MG ssaceeas  scanabalic\™ Souabaas 
Miscellaneous ________- 64,247 66.686 112,964 58,170 
Fotal receipte i tage $3,704,067 $2,942,640 $1,810,262 $6,766,704 
Produc., mfg. & sell. exp. $2,520,907 $1,999.313 $2,304,829 $3,239.489- 
Interest __. Ea ea 16 83,723 18,791 19,769 
Loss on Liberty bonds_. = 608 # £._______ eg | eer a 
U.S. & Cuban taxes____ 110,019 OS | See et ,300, 
A edince "7 204,878 ew 171 b+ 147 ,656 
F ‘ expe TS eee ee ee 58: 6 ’ 
Disct. & prem. on bonds 12,500 : — ney ve 





Balance, surplus 





7 jance, surplus_-_-___ _3780,988 $611,398 def$742,762 $1,933,239 
Previous surplus_______ $3,039,040 $2,415,462 $3,263,224 $2,350,832 
eer Cee een. 15, 
Adjustments __.._____- 0a «6 RT oswhceee 4 *accinan 
Preferred dividends__._ 5, 70,000 70,000 670 ,000° 
Common ay (old) 17,500 35,000 35,000 ,000 

oO oO new) (4 I ne ee 

Stock dividend (200% 3.8, Me: a “Wee 

Profit & loss surplus_. $352,305 $3,039,040 $2,415,462 $3,263,224 


BALANCE SHEET JULY 31. 
Assets— 








1923. 1922. Liabtlities— 1923 1922. 

Property & plant a $6,112,351 $4,999,740 | Preferred stock... -..----- 1,000,000 
Work animals,&ce_. 102,915 111,480} Common stock _--$4,500,000 500,008 
Planted & growing Ist M. 7% sinking 

cane ..... re ee 66,401 53,739 fund bonds----- 815,000 1,000,000 
Pasture fields___-_ 35,316 34,031 | Cuban Censos- - -- 41,536 41,536 
Advs. (less res've) 301,549 504,119 | Unsecured debt on 
Investments _-.--- 17,000 25,000 land purchased. 450,000 } --.-..-. 
Inventories ____-_- 441,922 366,325 | Bills & accts. pay. 491,463 264,667 
Sugar on hand-.-_-- 1,280,901 650,400 | Wages accrued--- 1,077 1,063 
Molasses on hand_ ih as 7,703 | Int., tax., rent,&c. 10,757 7,543 
Accts. receivable __ 73,990 743,362! Reserve for taxes. 198,293 254,766 
. =a 123,474 207,916 | Res’ve for deprec_x1,896,114 1,710,910 
Sinking fund- ---- an saanen Res’veforconting. 200,000 = -..--. 
Deferred charges._. 113,505 115,707 | Surplus. _.....--. 352,305 3,039,040 
U. 8. securities... 227,220 -..... 

| ee $8,956,546 $7,819,523 PE bendeunnd $8,956,546 $7,819,523 

a Property and plant (incl. abnormal cost of $379,652) as at July 31 1922, 
$4,999,740; additions during year, $1,112,611. x Incl. reserve of $379,652 


to or abnormal cost of capital expenditures; see (a) preceding.—V. 117, 
p. 5. 
United Paperboard Co. 
(Semi-Annual Report for Six Months Ending Nov. 24 1923.) 
RESULTS FOR SIX MONTHS ENDING. 





Nov. 24 '23. Nov. 25°22. Nov. 26’'21. Nov. 27 '20. 

Gross earns.(incl.oth.inc) $487,517 $227,719 def.$906 $1,116,794 
Taxes and insurance -___ 66,71 39,351 29,707 58,298 
Administration expenses 63 ,227 67,219 65,503 51,747 
Net earnings...----- $357,571 $121,149 loss$96,116 $1,006,749 
Interest charges__----- if $3.764 
Preferred dividends. __! See note (1%4)23,661 
Common dividends. ---__ | (2) 183 ,638 





Balance, surplus----_- $357,571 $121,149 def$96,116 xy$795,686 

x No deduction has been made for plant depreciation and income taxes. 
Ra ay profit before deducting unmatured dividends, viz., 444% on the 
-ref. stock, $64,476, 2% on the Common stock, $183,640. 

Note.—The last dividends paid were: On Common stock, 2% Jan. 10 
1921; on Preferred stock, 6% July 2 1923. 


BALANCE SHEET NOV. 24 1923 AND NOV. 25 1922. 


1923. 1922. | 1923. 1922. 
Assets— $ $ | TLtabilittes— $ $ 
Plant & equipm’t.10,542,094 10,359,426 | Preferred stock...a1,326,300 1,327,871 
Sundry securities- 67,218 67,218! Common stock--a10,055,000 10,055,000 
Rs consi natlewe 451,271 237,994! Accounts payable. 148,371 203,438, 
Accts., &c., rec 801,644 751,480 | Contr’cts for imps. 
Mdse. & supplies. 1,027,223 847,860| & replacements. 282,983 180,857 
Deferred charges- - 9,432 108,320 | Reserve for acer’d 
Suspended assets- 4,796 8,869; taxes, &c..-..-- 130,633 157,417 
SUPERS. c<ccccees 960,391 456,583 
ee wea 12,903,678 12,381,166 _. 12,903,678 12,381,166 


a Treasury stock represents 1,737 shares Pref. stock, $173,700, and 
19,450 shares Common stock, $1,945,000.—V. 117, p. 1137. 


International Agricultural Corporation. 
(14th Annual Report—Year Ended June 30 1923.) 


President John J. Watson Jr. reports in substance: 


Unfavorable Conditions.—During the fiscal year ended June 30 1923 
unfavorable conditions continued in the fertilizer industry. Progress was 
made in the collection of accounts, but the large amount still remaining 
past due and uncollected made it necessary to use great caution in the 
extension of credit, thereby restricting the volume of credit business and 
increasing the desire to do the largest poet percentage of business on 
cash terms. Competition was so keen for cash business that early in the 
selling season prices were made on such a low basis that no profit could 
be realized. 

Results. —Operations for the year show an operating profit of $292,764, 
and after all interest charges, amortization, depletion, &c., a net loss of 
$1,368,820. 

° Reserves.—Additional reserves which it is believed are ample have been 
set up against notes and accounts receivable and against inventories. A 
full reserve has been set up against the amount due from our associated 
German company, and special reserves have been provided for plants, 
investments and property values. : 

Readjustment of Debt and Capitalization. 

With the large debt of the corporation and the probable losses to be 
met because of the inability of the planters to pay their past due accounts, 
it became apparent to the directors in the early part of the year, that steps 
must be taken to effect a readjustment of debt and capitalization. 

After careful consideration with the corporation’s bank creditors, its 
large bondholders and many of its stockholders, a plan was approved by 
the stockholders Oct. 3 (see details in V. 117, p. 1241) 

To make the plan effective an underwriting was arranged with the banks 
and bankers interested in the corporation to subscribe for 100,000 shares 
of the new Prior Preference stock at $90 per share, carrying with each 
share subscribed for 24% shares of new no par value Common stock. No 
underwriters’ or bankers’ commission was paid, and the old Preferred and 
Common stockholders were offered the privilege of subscribing for the new 
stock at the same price at which the stock was underwritten. 

The underwriters of the new Prior Preference stock were called on to 
make payment on Dec. 1 and on that date, including subscriptions received 
from stockholders who exercised their right to subscribe, there was received 
$9,000,000 in cash, which was used immediately to retire a corresponding 
amount of bank debt. 


The stock of the corporation previously outstanding having been $13,- 
055,500 7% Preferred stock and $7,260,600 Common stock, was reclassified 


and is now represented by 450,000 shares of no par value Common stock, 
which in accordance with the plan is now outstanding with the exception 
of 17,068 shares remaining in the treasury of the corporation. Such stock 
together with the $10, .000 of 7% Cumulative Prior Preference stock 
(par $100) constitute the present omnes capitalization. 

The certificates of the old Preferred stock and the certificates of the 
old Common stock have ceased to exist as stock of the corporation and 
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constitute only certificates entitling the holder to receive under the re- 
classification of stoek, upon surrender of certificates, 114 shares of the new 
no par value Common stock for each share of old Preferred stock, and 1-6th 
of 1 share of the new no par value Common stock for each share of the 
old Common stock. 2 

Holders of certificates of old Preferred stock and old Common stock 
may now surrender same to the Bankers Trust Co., 16 Wall 8t., New York 
City, and receive the new shares to which they are entitled under the 
reclassification of capital. 

Pursuant to the Sas the maturity of the deposited lst Mtge. bonds 
maturing May 1 1932, has been extended to May 1 1942, and the sinking 
fund payments for the next 5 years have also been ponpense. 

Results of Plan.—lIt is believed that the corporation been put in a 
strong financial] position, and that it can now take advantage of the recovery 
in the industry which present conditions seem to indicate is at hand. 

Outlook.—The decided financial improvement in the cotton growing 
section of the country and the favorable price received by the a. 
for their cotton this fall give indication that the coming season will show a 
jarge increase in the acreage of cotton planted, and an increase in demand 
for fertilizer. 














INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
1922-23. 1921-22. 1920-21. 1919-20. 
Gross profit on oper'ns $1,650,092 $2,654,726 $1,798,511 $5,735,652 
Operating, &c., exp-- 1,357,328 1,255,906 2,312,906 2,704,590 

Net earnings. ---- $292,764 $1,398,820 loss$514,395 $3,031,062 
ee 217 ,650 

Gross income __. $292,764 $1,398,820 loss$514,395 $3,248,712 
Bond interest - - _ _ - 429 322 449,445 470,950 491,569 

Balance, surplus _---__def$136,558 $949,375 def$985,345 $2,757,143 
Amortiz'n of bond disc't, 

oO zation exp., &c 92,841 92,841 186,612 207 .256 
Profit on bds. purchased Cr.85,572 Cr.79,511 Cr.109,563 Cr.79,602 
ee 0 Cll 500 ,000 
I sian nih area 0 ae Sie 8 “sneese 8 8 8 §mdbman 
Deprec. & depletion _ -_- - 304,219 Dif cee = ea 
Invento en. “saadae ‘mane BF 
Prefe io  dstanse —- besees (3%)489,581 (5)652,775 

Ee def$1 ,368,820 def$388 ,363 df$2,722,550 sr$1 476,715 

SURPLUS AND DEFICIT ACCOUNT. 
Lees for year 1038 (as sbove).........---------- St cae a $1,368,820 
ee ee ee eben ee ean ee * 
Deficit at June 30 1923, before adjustment___..._.__--- _.. $406,500 
e against amount due from associated German company. 1,037,888 
Special reserves for receivables period prior to 1922, inventories, 

plants, investments & property values_..........--------- 8,767 574 

rr er. - |... Suen eae atenewenenek $10,211,962 


The balance sheet as of June 30 1923, after giving effect 
to the plan for readjustment of debt and capitalization and 
after providing for additional reserves, was given in V. 117, 
p. 1241. 

CONSOLIDATED BALANCE SHEET JUNE 30, INCLUDING AFFILI- 
ATED (I. E., 100% OWNED) COMPANIES. 


1923. 1922. 1923. 1922. 
Assels— 3 a Liabiltites— $s 
Real est.,plant,&c.23,885,808 23,971,582 | Preferred stock... 13,055,500*13,055,500 
Investments --_--_- 678,856 680,156 Common stock... 7,260,600 7,260,600 
Gidéscesedenes 1,746,791 1,717,252 First mtge. bonds. 8,228,300 8,638,900 


Accts., notes &c. 

rec. (less res’ve). 6,391,928 
Inventories -----. 1,867 ,243 
Due from jointly 

owned corpor’ns 1,189,993 
Due from Germ.Co 1,037,888 
Deferred charges_. 209,448 
Cash in sink. fund_ 599 
50,000 


| Accounts payable. 280,656 556,813 
10,406 ,384 | Loans & notes pay.12,112,500 11,887,500 
3,049,400 | Interest on bonds 

| and loans ac- 
2,515,649 crued, &c...._- 361,270 
1,037,888 | Res. agt. amt. due 
1,255,486 | fr .Assoc .Germ .Co 1,037,888 


348,277 


476 | Special reserves... 5,461,810 2,743,265 








U. 8. Liberty bds_ DE cnetcnced  -ailekes 962,320 
Overburden from | 

unmined phos- 

phate property. 528,009 768,901 | 
Se scsnseeous ho ee 

ree 47,798,524 45,453,175| Total __....._- 47,798,524 45,453,175 


Note.—There are also contingent liabilities consisting of endorsements 
“a of {jointly owned corporations, $25,000, not included above. 
—v. 7. * ‘ 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
{n the railroad and electric railway world during the week 
ao past, together with a summary of the items of greatest 
nterest which were published in full detail in last week’s 
*“Chronicle”’ either under ‘“‘Editorial Comment” or ‘‘Current 
Events and Discussions.” 

I.-S. C. C. Suspends Certain Rate Schedules on Chicago Burlington & 
Quincy Until May 1 1924.— These schedules canceled present rates on soft 
coal in some sections and revised rates on hard and soft coal in other sec- 
tions. Almost all changes resulted in increases over present rates. ‘‘Wall 
Street Journal’ Jan. 2, p. 2. 

New Chairman for Inter-State Commerce Commission.— H.C. Hall, Colo- 
rado Springs, Colo., has been elected Chairman for 1924 in accordance 
with policy adopted in 1911 that the term of office of Chairman shall be 
= oom year n the order of seniority of service. ‘‘Wall Street Journal’ 

. 28, p. 11. 

New Jersey Commuters Travel to New York City as Slowly as in 1900.— 
N. J. State Chamber of Commerce completes study of commuting ¢ondi- 
tions. Finds that in only three cases has the on time between New 
Jersey cities and New York City been reduced, and that in no case is the 
fastest train making better time than it madein 1900. ‘‘New York Evening 


Post’ Dec. 31, p. 2. 
Car Surplus and Shortage.—The following is = came by the Car 
ation: 


Service Division of the American Railway 

urplus freight cars in good repair and immediately available for service 
totaled 216,936 on Dec. 14, an increase of 19,808 since Dec. 7, due to the 
seasonal decline in the demand for transportation facilities. 

Of the total number, 81,853 were surplus box cars in good repair, an 
increase within a week of 11,307, while there also was an increase within 
the same od of 7,489 in the number of surplus coal cars, which brought 
the total for that class of equipment to 111,734 cars. 

lus stock cars totaled 10,244, or 327 more than wero reported on 


.7. There were also 8,283 surplus refrigerator cars, an increase of 10 
within a week. 


Car shortage has entirely Cepqpeeres. 
ta) N eciie gy ee C slid U 
a) No ions by Presiden 00) e to U. S. RR. Labor Board, p. 
2837. (b) I. C. C.’s order authorizing extension of Virginian hy —tormar 
order reversed, p. 2 . _(c) Train service men to continue efforts for wage 
increase, p. 2848. (d) Railroad Brotherhood’s suit seeking recognition 
from Pennsylvania RR. dismissed by the U. 8S. District Court—No author- 
ity to enforce Labor Board's orders, says Judge Dickinson—Decision 
appealed. ) a A fc) Gel, for notional ae se rtation, 
‘. i rotherhood of Locomotive Engineers ti Trust 
Bo: begins business in New York, p. 2850. ieceeil 


Atlantic Coast Line RR.—Subsidiary Company Bonds.—- 
The $275,000 of First Mtge. 4% bonds of the Sanford & St. Petersburg 
RR. now outstanding and maturing Jan. 1 1924, will be paid upon presen- 
tation at the office of the trustee, the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, 517 Chestnut St., Philadelphia, Pa. 











The interest coupon due Jan. 1 1924 from said bonds will be paid aor 
resentation at the United States Trust Co. of New York, 45 Wall Sti 
New York City.—V. 117, p. 2211. 


Chicago Milwaukee & St. Paul Ry.—Bonds.— 
The I.-S. C. Commission on Dec. 27 authorized the company to issue, 
ledge and et , from time to time, until otherwise ordered, $10,000,000 
en. Mtge. 5% mds as collateral security for certain notes which may 
be issued.—V. 117, p. 2651, 2541. 


Chicago Rock Island & Pacific Ry.— Appropriations, &c. 
In o aes to the Preferred stockholders. Chairman Charles Hayden says 
in substance: 
“During 1923 the company appropriated more than $17,000,000 for 
additions and betterments to its roadway and structures and for new 
equipment. Of this sum nearly $7,000, has been expended for per- 
manent additions and improvements on the fixed property, and approxi- 
mately $10,000,000 has been spent for equipment, censisting of 80 locomo- 
tives, 500 steel underframe box cars, 500 coal cars, 50 all-steel suburban 
coaches, that have been delivered, and 1,000 additional freight cars. which 
are due for every in the immediate future. 

“The w decisions authorized by the U. 8. Railroad Labor Board, 
coupled with some increases which, after negotiations with certain classes, 
were granted by the company in order to meet similar increases granted by 
other railroads in our territory, have increased the payrolls of the company 
qpprentmatety $1,730.000 per annum. It is also confronted with further 
Senne | for increases in pay, the amount of which at this time cannot be 
estimated. 

‘Transportation conditions have been normal for a considerable period, 
and we have handled the heavy fall business without congestion at any point, 
and with reasonable continued improvement nditures, will be able to 
take care of the norma! increase in business which we can anticipate. 

‘This company is in full accord with the terms of the present Transporta- 
tion Act, and if the Congress now in session refrains from material changes 
in this Act, the results will be favorable, not only to the company, but to 
the territory which it serves. We believe it is greatly to your interest, as 
well as to the interest of the country as a whole, that you, as stockholders, 
should insistently demand of your representatives in Congress that the 
Transportation Act should be allowed to remain undisturbed until it has 
had a fair trial.’"—-V. 117, p. 2889. 


Cleveland Cincinnati Chicago & St. Louis Ry.— Bonds. 
The I.-S. C. Commission on Dec. 29 authorized the company to issue 
$20,000,000 Ref. & Impt. Mtge. 54s, Series ‘‘D,’’ said bonds to be sold 
at not less than 94.81 and interest, and the proceeds used for the purposes 


stated below. 
The applicant pro to issue the bonds under the provisions 0° 
refunding and improvement mortgage for the Sorin perpeets: 
es A, 


To retire and refund a like amount of Ref. & Impt. 6s, 


EE 8 ncn tcc ncceneesdatneniedsneeeesséenehene $5,000,000 
To retire and refund a like amount of Ref. & Impt. 6s, Series B, 

SE Scien canara enseehnavesaethasnahee oakee 6,511,000 
To refund a like amount of 20-year 44% % debs. of 1911, due 

"SS 3 =e Ra Te SR RE 84,000 
To refund Cincinnati Indianapolis St. Louis & Chicago Ry. 

Gen. First Mtge. 4s, due Aug. 1 1936._.................- 217,000 


To reimburse applicant for expenditures for certain additions 


“"} ape nREE Se aaee 1,277,400 
Toreimburse applicant for 80% of expenditures for certain other 

additions and betterments-_--- -- cba wetEeees ene 3,210,600 

Wis nsvccubdbishasbestende chsdatbneceaaankeseueneu nin $20,000,000 


The bonds to be refunded are either held in the applicant's treasury or 
are pledged as collateral for loans, which loans wiil id from the pro- 
coeds of the proposed issue of bonds, and the collateral released. 

No definite arrangements for the sale of the bonds have been made. 
Negotiations have been had with J. P. Morgan & Co., and it is e 
that the bonds will be sold at such a price that the annual cost to the 
applicant will be nor more than 5.9%. t that rate the selling price would 
be not less than 94.81.—V. 117, p. 2889, 2323. 


Colorado Wyoming & Eastern Ry.— Sale.— 

Under a decree of foreclosure ordered by the Federal Court at Cheyenne, 
Wyo., in proceedings instituted by the Equitable Trust Co., New York, 
and Lyman Rhoades, trustee, all the property of the company will be sold 
at public auction at Laramie, Wyo., on Feb. 4. No bids less than $100,000 
each on the lines in Colorado and Wyoming will be considered. Marion A. 
ane s -_— =: will conduct the sale. Compare reorganization plan 

nV. > Be » 


Community Traction Co.—Fare Increased.— 

Street car fares in Toledo, Ohio, will be seven cents straight, with one 
cent for tranfer, nning Jan. 10. This does not affect cash fares, or 
the transfer charge, but tokens will be sold at the rate of five for 35 cents, 
instead of six for 40 cents, as at present.—V. 117, p. 2432. 


Delaware Lackawanna & Western RR.—WNew Director. 
Jackson E. Reynolds, President of the First National Bank of New York, 
has been elected a director, succeeding Frank Rysavy.—V. 117, p. 1461. 


Delaware Susquehanna & Schuylkill RR. —Segregat’n. 
See Lehigh Valley RR. above.—V. 117, p. 2108. 


Delta Light & Traction Co.—WNotes Called.— 

All of the outstanding 8% Serial Gold notes dated Aug. 1 1921, maturin 
on and after Feb. 1 1924, have been called for redemption Feb. 1 at 102 an 
int. at the National City Bank of Chicago, Chicago, I1l.—V. 116, p. 2766. 


Denver & Rio Grande Western RR.—Pays Interest, &c. 

The principal points of interest in the Denver situation during the 
past week may be summarized as follows: ‘ 

The Missouri Pacific and Western Pacific roads have extended to Jan. 31 
tne period for putting the reorganization plan into effect. 

United States District Judge Symes at Denver on Jan. 2 signed an order 
permitting Receiver Thomas H. Beacon to borrow $1,500, to be used 
chiefly in paying $1,129,000 interest on underlying bonds of $81,000,000, 
the interest having fallen due Jan. 1. 

It is understood that the offer was made by a group of junior bondholders, 
whose holdings of $31,000,000 and $10,000, in secondary mortgages, 
would be imperilled in the event of a foreclosure on default of the interest 
on the senior bonds. The action of Judge Symes in allowing the acceptance 
of the loan will enable the road to pay other interest falling due between 
now and June 1, it is said. 

Coupons calling for payment of interest due Jan. 1 on Denver & Rio 
Grande Consol. 4s and 4s of 1936 and Rio Grande Western Ist 4s of 1939 
are being paid. 

The State of Colorado has petitioned the i.-S. C. Commission for a 
hearing and re-argument of the reorganization case. Tne petition states 
the issuance of securities as authorized by the Commission will result in 
the capitalization of the properties greatly in excess of their value, and the 
assumption of obligation and liability by the carrier of other securities is 
incompatible with the public interest.—V. 117, p. 2889, 2768. 


Frankford Tacony & Holmesburg St. Ry.—No Int.— 

The Philadelphia Stock Exchange has been advised that the company 
made no provision for the Doe 51 of the coupon due Jan. 1 1924 on its 
lst Mtge. 30-Year 5% bonds, due 1940.—V. 114, p. 1407. 


Indiana Service Corp.—Bonds Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue $672,- 
000 of 5% bonds at not less than 80 and divs., the pr to be used to 
——_— the treasury for additions and improvements. See also V. 117, 
p. . 


Indianapolis Traction & Terminal Co.—Tenders.— 

The Guarantee Trust & Safe Deposit Co., trustee, Philadelphia, Pa., 
will until Jan. 11 receive bids for the sale to it of lst Mtge. Sinking Fund 
30-Year 5% Gold bonds, due 1933, to an_ amount sufficient to exhaust 
$61,834, at a price not exceeding 102% and int.—V. 108, p. 1390. 


International Ry. Co. of Buffalo, N. Y.— Wage Fund.— 
The current issue of ‘‘Tulley Talks,’’ dated Jan. 1 1924, says: The company 
enters the new year with 99% of its employees as stockholders in the com- 
pany. D 1923 the men won a wage increase of 24c. per hour for 1924. 
,000 represents the amount of the 1924 wage increase, which has been 
assigned by the men to their own elected trustees for the purchase of In- 
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ternational Ry. securities. $1,000,000 par value of International Ry. 
capital stock has already been purchased for $100,000: also $175,000 par 
value 5% gold bonds at about 50c. on the dollar, which leaves but $25,000 
of these bonds yet to be secured to make up the $200,000 par value I. R. C. 
5% bonds required to produce the desired return of 5% per annum on the 
whole $200,( of wage investment.—V. 117, p. 2542. 


Interstate Public Service Co.—Stock A uthorized.— 

The Indiana P. 8S. Commission has authorized the company to issue 
$335.000 of Common stock at 75, in lieu of $280,000 of Prior Lien stock 
issued at 90, which was authorized last October. See V. 117, p. 1784, 1884. 


Kansas City Terminal Ry.—Permanent Bonds.— 

Lee, Higginson & Co. announces that permanent 3-year 54% Secured 
Gold notes, due Noy. 15 1926, are now ready for delivery in exchange for 
outstanding interim certificates. See offering in V. 117, p. 1663, 1992 


Kentucky & Indiana Terminal RR.—Bonds.— 

The I.-S. C. Commission on Dec. 27 authorized the company to issue 
$217,000 Ist Mtge. 414% bonds; said bonds to ba sold at not less than 
80 and interest, and the proceeds used for corporate purpose. 

The Commission also authorized the Baltimore & Onio RR., the Southern 
Ry., and the Chicago Indianapolis & Louisville Ry. to assume obligation 
and liability, as guarantors, in respect of the bonds. 

Under date of Jan. 3 1911 the Termina! company executed its first 
mortgage to the Standard Trust Co. of New York (now Guaranty Trust 
Co.). which authorized the issue of £2,000,000 50-Year bonds, of which 
£1,351,000 have been issued and are outstanding. The mortgage provides 
that the Terminal company may at its option execute a supplemental 
indenture authorizing the issue of bonds payable as to both principal and 
interest in the money of any designated Government. In accordance with 
this provision, and because of tne fact that it is not considered expedient 
at this time to issue bonds payable in sterling money, the Terminal com 
pany has executed, under date of Nov. 16 1923, a supplemental agreement 
with the trustee whereby bonds may be issued which shall be payable 
as to principal and interest in gold coin of the United States upon basis 
of par of exchange with sterling money. 

The Terminal company has therefore entered into a contract with the 
Lima Locomotive Works for the purchase of five switching locomotives 
at $43,400 each, or $217,000, the equivalent of approximately £44,590 
sterling. It proposes to issue and sell $217,000 of its Ist Mtge. 4%% 
bonds, and to use the proceeds thereof for the purchase of tne locomotives. 
While arrangements for the sale of the proposed bonds have not been com- 
pleted, the Terminal company states that it has reason to believe that 
they can be disposed of at not less than 80% of par.—V. 110, p. 1089. 


Lehigh Valley RR.—Segregation Progressing—Coal Com- 
pany to Issue $15,000,000 Bonds—Rightis to Stockholders.— 
President E. E. Loomis in a letter to all stockholders dated 
Jan. 1 says in substance: 


Progress is being made in tne segregation of the two coal companies owned 
by the company as required by the decision of the U. 8. Supreme Court 
and in compliance with the final decree. Ever since the organization of 
the Lehigh Valley Coa! Co. in 1871 the Railroad company has owned the 
entire yo stock, which at this time amounts to $9,465,000; since 
1905 the Railroad company also has been the owner of the entire Capital 
stock of Coxe Brothers & Co., Inc., having a par value of $2,910,150, and 
of the entire Capital stock of the Delaware susquehanna & Schuylkill RR., 
having a par value of $1,500,000. 

Under the plan for selling the two coal companies, approved by the 
U.S. District Court, the security for the present outstanding bonds of the 
Lehigh Valley RR. will remain unaffected and the stock of the Railroad 
company will carry certain rights enabling you to acquire a direct interest 
in the stock of the Lehigh Valley Coa! Co., which will be explained to you 
in detail in a later circular. 


The plan and final decree will work out as follows: 

Railroad Company to Sell Stock of Coal Company.—Lehigh Valley RR. 
will, subject to the lien of its General Consol. Mtge., sell for $1,212,160, 
all of its right, title and interest or ownership in the stock of Lehigh Valley 
Coal Co. to trustee ‘‘A’’ to be appointed by the Court. This ownership, 
in view of the present aad coniinuing pledge of the stock, is the full right 
to get back the actual certificates of stock of Lehigh Valley Coal Co. when 
the General Consol. Mtge. matures or is terminated, the right to vote said 
stock and the right to receive currently all cash dividends declared thereon 
by the Coal company. 

To Issue Certificates of Interest.—Trustee ‘‘A’’ will issue certificates for 
1,212,160 shares of interest in the stock of Lehigh Valley Coal Co. carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest for each share of Lehigh Valley RR. stock, both Common 
and Preferred. 

Rights to Subscribe.—Shareholders of Lehigh Valley RR. will be given 
the right by trustee ‘‘A’’ to subscribe to shares of interest at the rate of $1 
per share. Shares of interest not subscribed for on or before April 15 1924 
will be sold by trustee ‘‘A’’ to Lehigh Valley Coal Co. at the same rate. 
This date may hereafter be postponed ,depending upon when trustee ‘‘A’”’ 
is appointed. 

Cannot Hold Both Stocks.—Shareholders of the Railroad company who 
buy shares of interest in the Coal company will be obliged to dispose either 
of their Railroad company stock or their shares of interest in the Coal 
company stock on or before Dec. 31 1927. Until an owner of shares of 
interest files an affidavit that he is not the owner of any Lehigh Valley RR. 
stock, he shall not be entitled to receive any Coal company dividends. 
Dividends declared by the Coa! company but withheld on any shares with 
respect to which an affidavit has not been filed, will be accumulated without 
interest and paid to the lawful holder upon filing of such affidavit 

Voting Power .—Until aolders of 85% of certificates of interest shall have 
filed affidavits of non-ownership of Railroad company stock the voting 
power of the stock of tne Coal company shall be exclusively vested in 
trustee ‘‘A.’’ Trustee ‘‘A’’ may be one or two parties: if two are appointed 
for this trusteeship, one may serve permanently during the existence of the 
trust, and the other until there has been an 85° separationff interest 
as stated above. 

Core Bros. & Co., Inc., Stock to Remain Pledged .—The stock of Coxe Bros. 
& Co., Inc.. will remain in pledge under the Collateral Trust agreement of 
Nov. 1 1905, until the maturity of that agreement on Feb. 1 1926, except 
that the voting power in the meantime will be assigned to trustee ‘‘B.”’ 
At the maturity of the Coll. Trust agreement, the stock will be sold by tne 
Railroad company and the proceeds will be placed in its treasury. 

Delaware Susquehanna & Schuylkill RR. Stock.— The stock of this road 
will remain in pledge under the Coll. Trust agreement also, until the 
maturity of the agreement on Feb. 1 1926 the voting power in the meantime 
to be assigned to trustee ‘‘C.’"’ Application has been made to the I.-S. C. 
Commission for approval of the existing lease of the property and the 
continued ownership by the Lehigh Valley RR. of the stock of that company. 

Coal Company ta Create New Mortgage.—Lehigh Valley Coal Co. will 
create a new $40,000,000 50-year Mtge., the bonds under which will carry 
5°. interest and will be protected by adequate sinking fund arrangements. 
This mortgage until Jan. 1 1933 will be a lst Mtge. on the greater pari of 
the Coal company’s properties and a second mortgage on the remaining 
part, and thereafter will be a first mortgage on all of its properties. 

Disposition of Bonds.—Of the $40,000,000 of bonds, it is the intention 
to sell $15,000,000 at once and pay the proceeds to the Lehigh Valley RR. 
in satisfaction of all indebtedness of the Coal company to the Railroad 
company in the past. The remaining $25,000,000 of bonds will be reserved 
to retire the only outstanding bonds of the Coal company when due Jan. 1 
1933 to the extent not provided for by the Sinking Fund protecting that 
issue. It is estimated that bonds to be paid off otherwise than by means of 
the present Sinking Fund on Jan. 1 1933 will amount to not more than 
$6,500,000. This will leave approximately $18,500,000 of the new mort- 
gage bonds of the Coal company available for improvements or other 
— expenditures by the Coal company as occasion may demand. 
—V.117, p. 2323, 2212. 


Louisville Ry.—Certificates Offered —Henning, Chambers 
& Co., Almstedt Bros., and Fidelity & Columbia Trust Co., 
Louisville, Ky., are offering at 100 and int. $230,000 Car 
Trust 6% Gold certificates, Series “B.” 


Dated Jan. 1 1924; due semi-annually to Jan. 1 1934. Fidelity & 
Columbia Trust Co., Louisville, Ky., trustee. Denom. $1,000. Company 
unconditionally guarantees payment of principal and dividend warrants 
by endorsement on each certificate. 





~ 





These certificates will be issued for approximately 60% of the net cash 
cost of new equipment of the most modern type. The net cash cost of 
the equipment will be approximately $375,000, of which the com y 
will make an initial payment of about 40%, or $150,000.—V. 117, p. 86. 


_ Massachusetts Northeastern Street Ry.—To Abandon 
Street Line.— 

_ The company, it is stated, will abandon the line from Nashua to Pelham, 
N. H., about 14 miles, on Jan. 10.—V. 117, p. 2890. 

Memphis (Tenn.) Street Ry.— Trustee, &c.— 

The Guaranty Trust Co. of New York has been appointed trustee and 
paying agent under the Equipment Trust of 1923, securing an authorized 
issue of $344,000 certificates maturing annually from Dec. | 1924 to Dec. 1 
1933.—V. 117, p. 553. 

Milwaukee Electric Ry. & Lt. Co.—Balance Sheet.— 


Nov. 30 '23. Dec. 31°22. | Nov. 30°23. 
Asse 8. $ 


Dec. 31°22- 
§ $ | Liabilities— 3 

Property & plant_68,709,972 68,712,953 | Preferred stock__11,539,500 8,504,800 
Cap. exps.cur.yr_ 4,927,552 ...-----|Common stock__11,250,000 11,250,000 
Cash on deposit Pay'ts on subscr’s 

with trustees... ____. 1,290,185 \ 2” Ie 307 ,904 
Treasury secur_. 124,912 ....| Funded debt__..46,942,900 41,569,000 
Sundry invest’ts. 1,066,410 1,063,431 | Inter-Co. ace’ts_ - 118,257 1,839,112 
Inter. Co. acets__ 4,719,765 920,930 | Notes & billspay. 305,789 900,000 
Cam........ --- 600,750 438,695) Ace’tspayable.._. 725,042 646 ,987 
Notes & bills rec_ 21,046 19,629 | Sundry liab_- 484,451 488,900 
Acc’ts receivable. 1,599,973 1,558,027|Int., divs., &c. 
Mater’! & supplies accrued _- 893,876 549,874 

(at cost)__.... 3,396,446 2,882,787)| Taxes accrued___ 1,518,929 275,388 
Prepaid accounts 14,626 12,571 | Openaccounts___ 1,142,762 584,021 
Openaccounts._- 1,840,131 1,350,295! Deprec’n reserve| 13,380,331 {10,575,535 
Bond & note dise_ 3,529,824 2,919,495! Other reserves. -{ \ 1,416,705 
S.F.&spec.fdr.res. 479,736 ________| PE. «ck aeons 2,729,307 2,260,772 

91,031,144 81,168,998; Total _______- 91,031,144 81,168,998 
—V.117, p. 2433, 2212. 


Minneapolis & St. Louis Ry.—J/nierest Payments.— 

The Federal Court at Minneapolis has ordered the receiver to pay coupons 
due Jan. 1 on the Des Moines & Fort Dodge Ist Mtge. bonds. 

The Federal Court also instructed the receiver to pay the Dec. 1 interest 
on the $950,000 outstanding Merriam Junction 7s, the Dec. 1 interest on the 
$7,650,000 Iowa Central Ist Mtge. 5s and the Nov. 1 interest on the 
$5,282,000 Ist Consol. 5s. Current interest on equipment trusts is being 
taken care of. Excluding the $1,382,000 Government loan, interest on 
only three issues of the company, which are outstanding to a total of 
$24, oe is pet being paid. Total funded debt amounts to $42,822,050. 
; » p. 2770. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Offer to 
Minority Wisconsin Central Common Stockholders.— 

The company has offered to take up at 43 4, on Mar. 1, Wisconsin Central 
Common stock, issuing in exchange 5 4% notes secured by Wisconsin Cen- 
tral stock. 

E. W. Decker, a director of Wisconsin Central, says: ‘This is a compro- 
mise offer that the ‘‘Soo Line’’ will take in at 43% all the Common stock 
of the Wisconsin Central held by the public, for Collateral Trust Sinking 
Fund 5%% notes, which will be a direct obligation of the ‘‘Soo Line.” 
They will be secured by stock of the Wisconsin Central taken in exchange. 
At the end of five years, on Mar. 1 1929, the-‘‘Soo Line’ contracts to create 
a sinking fund and buy in these notes and all will be retired in 20 years.” 

he minority shareholders’ committee of the Wisconsin Central, headed 
by W. J. Wollman, has for two or three years been negotiating for a settle- 
ment.—V. 117, p. 2433, 2323. 


Missouri Kansas & Texas Ry.—Time for Deposits Ex. 

J. & W. Seligman & Co. and Hallgarten & Co., reorganization managers, 
in a notice to the holders of the securities which were included in the plan 
dated Nov. 1 1921, say: 

More than 97% of each class of the securities has been deposited under 
the plan. Holders of any of the securities not heretofore deposited may 
become parties to the plan by depositing their securities on or before Feb. 1 
1924 with Irving Bank-Columbia Trust Co., 60 Broadway, New York. 
Securities deposited must be in negotiable form and bear all appurtenant 
coupons called for by the plan. 

After Feb. 1 1924 deposits of securities will be received only in the dis- 
cretion of the reorganization managers, and depositors after said date will 
be required to pay in cash to the depositary at tne time of deposit an amount 
one 4 of 1% of the principal amount of securities deposited.—V. 117, 
p. 2433, 894. 


National Rys. of Mexico.—Readjustment of Debt.— 

The International Committee of Bankers on Mexico announces that, follow- 
ing the announcement of Dec. 8, declaring the plan operative, substantial 
additional devosits of bonds have been received. In order that additional 
time may be given in which bonds may be deposited with the committee, 
the date for deposit has been extended to and including Jan. 15, within which 
period bonds may be deposited with the American depositaries and without 
change in conditions. On any bonds deposited thereafter, the committee 
will impose a charge.—V. 117, p. 2653, 1664. 


New Orleans Texas & Mexico Ry.— Stock A pplication.— 
10% Stock Dividend Possible.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $1.500,000 additional capital stock, which it proposes to distribute 
among the stockholders as a 10% stock dividend. It is reported that it is 
the intention of the board to declare dividends of 7% on the entire stock 
that will be outstanding after the stock dividend distribution.—V. 117, p. 
440. 


New York Central RR.—Stock Authorized.— 

The I.-S. C. Commission on Dec. 31 authorized the company to issue 
not exceeding $31,510,620 capital stock to be sold at not less than par and 
the proceeds used to reimburse the treasury, in part. for expenditures made 


in connection with the procurement of equipment. Compare also V. 117, 
p. 2653, 2770, 2890. 


New York New Haven & Hartford RR.—Bonds.— 

The I.-S. C. Commission on Dec. 27 autaorized the company to sell 
$26,000 of Worcester & Connecticut Eastern Ry. Ist Mtge. 44% bonds. 
The company proposes to offer to sell the $26,000 bonds held by it to 
the trustee of the sinking fund at not less than 70 and interest.—V. 117, 
p. 2890, 2770. 


New York Railways.— Sale of Power House.— 

The old power house of the company, at 96th St. and East River, N. Y. 
City, has been sold at public auction in foreclosure proceedings. (The plant 
was purchased by the New York Edison Co. at the upset price of $800,000. 
—V. 117, p. 2542, 1993. 


New York Rapid Tr. Corp.— Suit Stays in Federal Court. 

Federal Judge Julius M. Mayer, in a memorandum filed in the Federal 
District Court Jan. 3, granted a motion of the corporation to be allowed to 
intervene in a suit brought by Lindley M. Garrison, receiver for New York 
Municipal Ry. and the New York Consolidated RR. against the City of, 
New York, the Transit Commission and its members. The memorandum 
also holds that the lack of diversity of citizenship between the New York 
Rapid Transit Corp. and the defendants does not alter the status of the case 
and that it remains in the Federal Diestrict Court in accordance with the 
provisions of the decree which dismissed Receiver Garrison. pee 

The suit was brought at the direction of the Court to enforce specific 
provisions of a contract between the New York Municipal Ry. and the City 
of New York for damages of $30,000,000 caused by delay in the performance 
of the contract.—V. 117, p. 2543, 2323. 


Norfolk & Western Ry.—New Comptroller.— 
W.H. Wilson has been appointed comptroller with office in Roanoke, Va., 
effective Jan. 1 1924, succeeding Joseph W. Coxe.—V. 117. p. 1886. 


Northern Central Ry.—T7o Increase Stock, &c.— 
The stockholders will vote Feb. 28 on the question of an increase of the 
company’s capital stock and of an increase of the company s indebtedness. 
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The purpose of the proposed authorization for an increase in the stock or | 
indebtedness is to reimburse the Pennsylvania RR. for improvements and 
additions since the lease of the Northern Central Ry.in 1910. The amount 
of such proposed increase in funded debt or capital stock has not yet been 
decided.—V. 117, p. 208 


Northern Pacific Ry.—$16,000,000 Spent for New Equip. 
* New freight cars and 1ocomotives piaced in service in 1923 by the com- 
pany, have cost it nearly $16,0.0,u00, according to company officials. 
All this new equipment is now in service. ‘The bulk of it consists of freighe 
and refrizerator cars for which $12.500.0U0 was expended. The other 
$3,500,000 was spent for 49 new locomotives, 4,000 box cars, 250 stock 
cars, 500 gondola and convertible cars, 7u meme refrigerator cars and 
1,000 freight refrigerator cars. The new locomotives include 2J of the 
famous Northern Pacific ‘‘Pacifie Type" for passenger service and 25 
Mikado and 4 Mallet engines for freight service.—V. 117, p. 2890, 2543. 

Pennsylvania RR.—Railroad Brotherhood’s Suit Seeking 
Recognition from Pennsylvania RR. Dismissed by the U. S. 
District Court—No Authority to Enforce Labor Board’s Orders, 
Says Judge Dickinson—Decision A ppealed. 

See under “Current Events” ‘‘Chronicle’’ Dec. 
p. 2890, 2324. 

Reading Co.— Merger Approved, &c.— 

President Agnew T. Dice has issued a formal circular giving notice that the 
Philadelphia & Reading Ry. and 12 subsidiary companies merged with the 


Reading Co. on Dec. 31 1923, when they ceased to do business, and that the 
Reading Co. assumed the operation of the merged properties as of Jan. 1 


29, p. 2849.—V. 117. 


The directors of the Reading Co. are unchanged and the executive com- 
mittee consists of Agnew T. Dice, Edward T. Stotesbury and Daniel Wil- 
lard. Officers of the Philadelphia & Reading Ry. have been given prac- 
tically identical positions in Reading Co. 

Common Pleas Court No. 1 at Philadelphia on Dec. 31 entered a decree 
approving the surrender by the Reading Co. of corporate powers of the old 
holding company which are inappropriate for railroad parpesss. This is 
the final step in the segregation plan, as directed under the U. 8. Supreme 
Court decree.—V. 117, p. 2891. 


Scranton Ry.—Fztended Bonds Listed.— 





The Phila. Stock Exchanze has authorized the listing of $150,000 Ist 
Mtge. 6% Geld bonds, extended 15 years from Jan. 1 1923 to Jan. 1 1938.— 
—V.117, p. 1463. 


Southern Ry.—T7o Extend Birmingham Shops.— 
See Dwight P. Robinson & Co., Inc., under “‘Industrials’’ below.—V. 
117, p. 2654, 2214. 


Tennessee Coal, Iron & Railroad.—Tenders.— 
# The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will, 
until Jan. 14, receive bids for the sale to it of Gen. Mtge. gold bonds, dated 
1901, to an amount sufficieat to exhaust $120,944, at a price not exceeding 
105 and interest.—V. 116, p. 1424. 


Toledo Fostoria & Findlay Electric Ry.—Wage Incr.— 

pw A new wage scale just concluded between the employees and the company 

rovides an increase of 6 cents an hour for all men on passenger cars and of 

¥ conte an hour for those on freight cars. The new wage is 47 cents an hour 

for the first year in service, 49 cents for the second year and 52 cents an 
hour thereafter.—V. 107, p. 403. 


Union Pacific RR.—Comparative Balance Sheet, &c.— 

Assets— Aug. 31 1923. Dec. 31 1922. 
Investment in road and equipment- ------- $775,311 ,246 700.798 ao 
< ovo 








Impts. on leased railway property --------- 10,949 
Deposits in lieu of mortgaged property sold_ 5,473,922 8,197 
Miscellaneous physical property - ---------- 3,061,693 3,193,160 
Investments in affiliated companies - - - - - ~~ - 47,058,818 33 ,633 ,993 
Investments in other companies----------- 166 219,683 171,597 ,673 
U. 8. Government securities--.....-.----- 28,315,145 28,315,095 
ee ceeeeneee 185,276 236,811 
ee ee eee eae eaanennees 4,901,164 5,781,870 
Demand loans and deposits--------------- 1,800,000 1,500, 
Special deposits and loans & bills receivable_ 58 ,226 2,648,478 
raffic and car service balances. -_-..--.---- 4,278,631 5,999 ,567 
Agents’ and conductors’ balances-_--_------- 1,490,910 1,755,142 
iscellaneous accounts receivable- - ------- 4,718,555 5,065,296 
DERONTIA) ONG GUDDIIES... 2.0 once nec ncccccese 23 995.449 23,781,185 
Interest, dividends, &c., receivable-------- 2,425,281 1,954,867 
Co GEN UNIED GENER. oc wcacunnnceccescces- 335,081 254.755 
I a mee 4,684,474 4,633,920 
Government guaranty settlement-_-----.--- 4,448,320 4,448 320 
= PEERS 3,948,830 3,175,744 
ERE ane eee are a $1,082,721,651 $1,068,719,160 
Liabilities— Aug. 31 1923. Dec. 31 1922 
Common etek. ....-.-<-.- pinninnensbaene $222,293,100 $222,293.100 
cee bneenanaee 99 543,500 99 543 ,000 
ete ne een anewknedneee 393,598 ,960 387 ,980,.875 
I a in inte meses bite ae 92,166 77,979 
Traffic and car service balances-.-----.----- 1,906,130 2,220,935 
Audited accounts and wages payable-_------ 15,383 ,230 17,123,791 
Miscellaneous accounts pevente Liwvidekwce 10,441,1 7,670,855 
Interest matured unpaid................- 1,757 ,022 5,298 563 
Dividends matured unpaid_.-...-.-.------ 331,365 5,892 346 
Funded debt matured unpaid_--.--------- 9,0 25,000 
Unmatured dividends, interest, rents, &c--- 10,642,381 1,647 054 
Other current labilities...............--- ,103,760 97 ,638 
on vnackoannenenences 2,600 .934 2,469,915 
_ alae ae 10,673,430 .001 ,96 
 . eee 1,272,363 1,117,638 
act mekencawende 44,760,257 41,972,709 
Government guaranty settlement-_---...--- 4,448 ,320 .448 320 
Other unadjusted credits. -......-..------ 10 494,713 10,728,580 
Appropriated for additions & betterments- -_ 29 339,670 29 .260,114 
Reserved for depreciation of securities_ - ~~~ - 34,740,469 34,740,469 
Punged dept retired. ........<.....-.~-.- 482,167 414.671 
eee tn DONOEVOS. ...aconccccsmondconss 971 245,209 
te . cLckeueesehnssaccebutnan kipaeeeaee 31,671,613 
re tad Bde nae cee 183,528,572 154,776,818 
DI pantecvd sand nice tees seeemaened $1 ,082,721,651 $1,068,719,160 


Charles A. Peabody has been elected Chairman of the finance committee 
of the Union Pacific RR., the Oregon Short Line, the Oregon-Washington 
RR. & Navigation Co. and the Los Angeles & Salt Lake RR.—V.117,p.2891. 


United Gas & Electric Corp.— 

P” Announcement is made that, following his recent election as Chairman of 
the board of the United Gas & Electric Corp., George T. Bishop of Cleve- 
land, O., has acquired a large stock interest in the corporation and will 
hereafter direct the policy of the corporation. 

Mr. Bishop has been interested in public utilities in various parts of the 
country for many years and at present is Chairman of the board of direc- 
tors of the Niagara Lockport & Ontario Power Co. and President of the 
Washington Baltimore & Annapolis Electric RR.—V. 117, p. 2900. 


United Light & Power Co. (of Md.).—Plan Approved.— 
See United Light & Rys. below and V. 117, p. 2655. 


United Light & Rys.—Plan A pproved.— 
The stockholders on Dec. 29 approved the plan for the formation of 
United Light & Power Co. as outlined in V. 117, p. 2771, 2655. 


United Railways Co. of St. Louis.—T7o Reorganize.— 

Federal Judge Farris at St. Louis has handed down a decision Cues 
the extension of the receivership of the company and refusing the applica- 
tion to issue $1,000,000 receiver's certificates. is means a reorganiza- 
tion of the company at once and a new plan of financing. 

Interest payable Jan. 2 on the 4% Gen. First Mtge. gold bonds, due 1934, 
is not being paid.—V. 117, p. 2214. 


Virginian Ry.—/.-S. C. Commission’s Order Authorizing 


Soe pater “Current Events” ‘“‘Chronicle’’ Dec. 29, p. 2847 and V. 117 
Pp. 24 . 


West Penn Co.—Acquisition.— 


President A. M. Lynn announces the purchase of the plant and business 
of the Clarkaiugs Gas & Electric Co., supplying electric light and power 
to Clarksburg, W. Va., and vicinity. The West Penn Co. is building two 
transmission lines into Clarksburg, which will be completed within a com- 
paratively short time, connecting this newly acquired property to the great 
generating stations of the West Penn System at Windsor and Rivesville, 
W. Va., and Connellsville and Springdale, Pa., making this property a part 
of the super-power system controlled by the American ater Works & 
Electric Co., which embraces the West Penn System extending from near 
the southern boundary of New York through western Pennsylvania, north- 
ern West Virginia and with the allied The Potomac Edison Co. across 
Maryland to the outskirts of Baltimore.—V. 117, p. 2434. 


West Virginia Midland RR.—To Sell Road.— 

Mrs. Rose McGraw DeBerriz, administratrix of the estate of the late 
Col. John T. McGraw, has been empowered by Judge H. Roy Waugh in 
the Circuit Court in Braxton County, W. Va., to sell the road and all lands 
and bonds connected therewith. John M. Hoover, Webster Springs, 
W. Va., and George A. Hechmer, Grafton, W. Va., were appointed special 
commissioners to make the sale. The road is a narrow-gauge line runnin 
from Holly Junction to Webster Springs, W. Va2., passing through coal and 
timber lands.—V. 93, p. 1192. 

Wilmington & Chester Traction Co.—Bonds Listed.— 

The Phila. Stock Exchange has authorized the listing of $2,305,000 Coll. 
Trust 6% Gold bonds, re-extended 10 years from April 1 1923 to April 1 
1923.—V. 116. p. 1533. 

Wisconsin Central Ry.—Agreement with “Soo Line.’’— 

See Minneapolis St. Paul & Sault Ste. Marie Ry. above.—V. 116, p. 2132 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle.” 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly gives 


ander this heading ap rs to-day on a precedi age under ‘Indication 
of Business Activity.? 4 =o 


Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’’ and the ‘‘Coal 
age. regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Rusiness Activity.”’ 

Many ‘‘Outlaw"’ Strikes.—More than 30 ‘‘outlaw”’ strikes have occurred 
since anthracite agreement on — 19 1923. They involve anywhere 
from 100 to 7,000 men and cause a loss ‘‘sufficient to keep a good-sized city 
warm for an entire year."’ Most of the reasons are trivial in character. 
according to the Committee of Anthracite Operators, which cites a few of 
them as follows: (a) Refusal of a foreman to discuss the provisions of the 
new contract in the absence of an official copy of the agreement. (b) A 
dispute over filling a vacancy. (c) Refusal of a foreman to allow an im- 
properly loaded car to be hoisted. (d) Refusal of one miner to pay a fine 
for alleged disobedience of a union rule. (¢) Discharge of an employee for 
fighting with another miner. (f) Because all local unions had not received 
copies of the new rate sheets. (g) Because men on the 2 p. m. shift were 
notified not to enter the mines until that time. New Vork ‘“*Times”’ 


Jan. 1, p. 44 
Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly ap 
ander the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Jan 3 Federal quoted 8.70c. per Ib., a decrease 
of 10 points, while Arbuckle reduced price 20 points to 8.70c. per Ib. 

Lead Price Advanced.—The American Smelting & Refining Co. on Dec. 29 
increased lead price from 7.40c. to 7.50c. per lb. and on Jan. 2 from 7.50c. 
to 7.75c. perlb. ‘Engineering & Mining Journal-Press"’ Jan. 5, p. 35. 

Price of Newspaper Advanced.—New York ‘‘Evening Post’’ under new 
management of Cyrus H. K. Curtis will sell at 5c. per copy, formerly 3c. 
Will be enlarged to 24 pages or more with amplified news service. New 
York ‘‘Times’’ Dec. 31, p. 24. 

New Automobile Model.—Hupp Motor Car Co. will announce a new 
3-door model club sedan to sell for $1,425 at the opening of the N. Y. 
Automobile Show .—'‘'Daily Financial America’ Jan. 4, p. 2. 

Copper Output for 1923 Increased 55% .—U. 8. Geological Survey figures 
that smelter production of copper during 1923, including an estimate of 
132,000,000 pounds for December, amounted to 1.477 000,000 pounds, an 
increase of approximately 55% over 1922. The total output of refined 
copper from domestic sources was placed at 2,248,000,000 pounds, a gain 
of 743,000,000. New York ‘‘Times’’ Jan. 3, p. 25. 

Firestone-Apsley Rubber Co. Cuts Schedule to Four Days per Week.— 
Hudson (Mass.) plant will not operate Fridays and Saturdays. ‘Daily 
Financial America” Jan. 5. 

Matters Covered in ‘‘Chronicle’’ Dec. 29: 

(a) New capital flotations in Nov. and the 11 mos. since Jan. 1 p. 2819. 
(b) Cost of living now highest since 1921, according to National Industrial 
Conference Board—Rent and food rise—Employment increases, p. 2825. 
(c) Copper Export Association—reports of proposed sezregation, p. 2827. 
(d) Wage of printers in Canada maintains advance—declines in majority 
of industries since 1920, p. 2829. (e) Proposed Boxboard Association to 
succeed Paper Industries Exchange of Chicago and New York, p. 2830. 
(f) Two-year agreement granting 50-cent daily wage increase to be signed 
in New York building trades, p. 2831. (g) Master Builders’ Association 
of St. Louis asks co-operation of banks and trust companies in opposing 
wage increases, Bs 2831. (h) Payment of Hu-Kuang Rys. bond interest, 
bonds called, p. 2835. (i) Creditors of M.S. Wolfe & Co. (brokers) receive 
initial payment of 75% of their claims, p. 2837. (j) Brokerage firm of 
Richards Hutchinson & Co., N. Y., suspended by curb exchange, p. 2837. 
(k) Horton Securities Corp., N. Y., in bankruptcy, p. 2838. (1) Wheat 
subsidy through tax on wheat exports proposed by Oregon farmers—Oppo- 
sition by Merchants’ Exchange of Portland, p. 2844. (m) Organization of 
co-operative wheat marketing association in Kansas approved, P: 2845. 
(n) New issue of stock of The Finance Co. of America, p. 2849. (0) Issu- 
ance of new stock of Commercial Credit Co. of Baltimore, p. 2849. 


Advance-Rumely Co., La Porte, Ind.— Acquisition.— 

The company has purchased the entire business and good-will of the 
Aultman & Taylor Machinery Co. of Mansfield. O., for, it is said, approxi- 
mately $3,000,000, and will continue to sell and distribute the latter com- 
pany’s farm machinery products. It is stated that the Mpa poenytietns oof 
st ms aid Fa no financing other than bank loans will be required. 
—Vv. » a " 


Aetna Life Insurance Co.—/nterests to Acquire Stock of 


Standard Fire Insurance Co.— 

Presicent Morgan B. Brainard says: ‘““The Aetna Life Insurance Co.’s 
interests, through the Automobile Insurance Co., have made a_ proposal 
for the purchase of the shares of the stock of the Standard Fire Insurance 
Co. at $135 a share. The directors of the latter company have approved 
the proposal and recommended its acceptance by the stockholders.” 

Mr. Brainard added that in y egw! the Standard’s capital stock 
would be increased from $500, to $.,000.000, with a corresponding 
increase in surplus. Mr. Brainard further states: ‘‘It is expected that 
dividends on Standard Stock will be discontinued for a considerable time. 
This will serve to strengthen the company's assets and generally to improve 
its financial condition. It will parallel the Automobile Insurance Co. in 
fire lines, and will continue to te tornado, wind storm, sprinkler leakage 
and other related insurance lines.”’ 

“Stock certificates of the Standard Fire Insurance Co., should be deposited 
or or before Jan. 15, with the Hartford-Aetna National Bank, Hartford, 





Extension—Former Order Reversed. 





Conn., and payment therefor will be made by check.”"-—V. 117, p. 442. 
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Allis-Chalmers Mfg. Co.—Unfilled Orders, etc.— 

Unfilled orders on Dec. 1 were $12,043,000 as comngoced with $12,200,000 
on Nov. 1 and $12,575,000 on Oct. 1. With the $ ,000 order from the 
Public Service Co. of Northern [Illinois it is ongeeee that a gain in orders 
will be shown at the start of the new year. mployees of the company 
ar Ce on Dec. 1 as compared with 6,742 on Nov. 1. See also 

- 117, p. 2892. 


Amalgamated Motors Corp.—Capital Increase.— 

The company recently filed a certificate of an increase in its capital stock 
from 1,000 shares Pref. stock (par $100) and 250,000 shares of Common 
(of no par value), to 2,000 shares of Pref. stock (par $100) and 500,000 
shares of Common stock (of no par value).—V. 117, p. 2656, 2435. 

Amalgamated Oil Co.—Sale A pproved.— 


The stockholders have approved the sale to the Associated Oil Co. on 
the basis of 4 4-5 shares of Associated stock, par $25, for one share of 
Amalgamated, par $100. See also V. 117, p. 2892. 


(The) Alms & Doepke Co.— Balance Sheet June 30 1923.— 


Assets— 





Liabilities— 

Real est. & bldgs______- x$1 258,923 | Preferred stock______-_-_- $2,400 .0U9 
Fixts. & equip. & autos... y127,111|Common stock___-_----- 1,200,000 
ees <n 1U5.153| Notes payable_-_------- 200 090 
Notes receivable_--_-_--- 22,482| Accounts payable- ----- 462.170 
Accounts receivable - - -_- z990.759| Accrued taxes__....---- 47 43 
Inventory mdse.on hand 2,048,387 | Fed. tax. reserve_-_----- 21,700 
Pe eepepeE 13,893 | Res. for insur. on imports 12,663 
Deferred charges---- ~~ - 55,089 | Surplus --.------------ 77 432 

| ee eee 8 {fn $4,621,797 


x Real estate and buildings $1,453,814 less allowance for depreciation 
$194,892. y After deducting $136,655 as allowance for depreciation. 
z After deducting $15,000 allowance for possible losses.—V. 117, p. 2892. 


American Cotton Oil Co.— Additional Plants Sold.— 

J. W. Conway of Atlanta, in conjunction with New Orleans investors, 
recently purchased the properties of the company and its affiliated concerns 
in Gretna, just across the Mississippi River from New Orleans. The 
amount involved in the purchase is said to be about $500,000. The plants 
involved in the transaction include those of the American Cotton Oil Co., 
the N. K. Fairbanks Co. and the Union Fertilizer Works. which front 2,500 
feet on the Mississippi River, with extensive wharfage facilities. They have 
been closed since last March.—V. 117, p. 2656, 2544. 


American & Foreign Power Co., Inc.—/ncorporated.— 

Vhis company was incorporated in Maine Dec. 19 last, to do a general 
contracting business, do all things incident to manufacture, storage, dis- 
tribution, &., of electricity, gas, power of any kind, heat, refrigeration, 
transportation, &c.—Compare V. 117, p. 2773. 


American Light & Traction Co.—<Stock Dividend.— 

The directors have declared a cash dividend of 144% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of one share of Common stock on every 100 shares of Common stock 
outstanding, all payable Feb. 1 to holders of record Jan. 11. Quarterly 
cash dividends of 1% and stock dividends of 1% have been paid on the 
Common stock since Feb. 1921.—V. 117, p. 1995. 


American Piano Co.—Offers Preferred Stock.— 

The company is offering its stocxholders the right to subscribe to 14 544 
shares of 7% Preferred stock (par $100) at 96, on a basis of one share for 
each 6.1103 shares of Preferred and Common now held. The proceeds 


will be used > eee for the Mason & Hamlin Co., recently acquired. See 
V. 117, p. 1893. 


American Railway Express Co.—New Vice-President.— 

Charles W. Robie has been appointed Vice-President in charge of opera- 
tion in the Eastern department of the company, with headquarters in 
New York City, succeeding R. E. M. Cowie, who was recently made Presi- 
dent. Mr. Robie was formerly General Manager of the company at Bos- 
ton, in charge of the New England department.—V. 117, p. 2656. 


American Sugar Refining Co.—Sub. Co. Officers.— 

President Earl D. Babst announces the following changes in the officers 
of the constituent companies of the American Sugar Refining Co.: 

Robert M. Parker has been elected President of the Sugar Export Corp., 
at the same time retiring as Vice-President of the American Sugar Refining 
Co. and as President of the Brooklyn Cooperage Co. Mr. Parker has been 
Vice-President of the Sugar Export Corp. since its formation. 
°O W. Edward Foster has been elected Vice-President of the Sugar Export 

orp. 

Thomas A. Sullivan, heretofore Vice-President, succeeds Mr. Parker as 
President of the Brooklyn Cooperage Co., and Edwin T. Gibson has been 
elected Vice-President, and Lynde Selden and H. Clarence Smith have 
been elected Secretary and Assistant Treasurer, respectively, of the Brook- 
lyn Cooperage Co. 

ed Mason, Vice-President of the American Sugar Refining Co., takes 
on the office of President of the Franklin Sugar Refining Co., of Phila- 
delphia, by reason of the retirement of George H. Frazier. This brings 
the entire sales of the company at all points more directly under the super- 
vision of Mr. Mason of the general office in New York.—V. 116, p. 2770. 


American Writing Paper Co.—ZJ/nterest Defaulted.— 


The interest due Jan. 1 on the 20 Year Sinking Fund 6% bonds due 1939 
was not paid on that date.—V. 117, p. 2893, 2435. 


Amesbury & Salisbury Gas Co.—Sale.— 
See Haverhil] Gas Light Co. below.—V. 117, p. 2325. 


Anaconda Copper Mining Co.—Acquisition.—Tenders. 

Anaconda Se gv inverests, it is reported, have acquired a substantial 
block of Waiker Mining Co. stock, a onupes property located in Plumas 
County, Calif., and controlled by the Anaconda Copper Mining Co., 
through 51% stock ownership. ¥ 

The Guaranty Trust Co., trustee, N. Y. City, will until Mar. 3 receive 
bids for the sale to it of 10-Year Secured Series ‘‘A’’ 6% Gold bonds due 
Jan. 1 1929, to an amount sufficient to exhaust $750,000, but at prices at 
which the rate of return, based on the yield from Mar. 3 1924 to Jan. 1 1929, 
would be not less than 6% per annum.—V. 117, p. 1995. 


Anderson (Ind.) Foundry & Machine Co.— Sale Ordered. 

A petition by Winfield T. Durbin, receiver, for the sale of the groperty 
to a new corporation was recently granted by W. A. Kittinger, Judge of 
the Madison Circuit Court, and the receiver was instructed to receive sealed 
bids for not less than the invoice of the assets, $616,000. The company is 
a subsidiary of the R. L. Dollings Co. of Indiana. It is reported that 
the Anderson Oil Engine Co. is being organized to take over the plant.— 
V.117, p. 1465. 


Androscoggin Mills, Lewiston, Me.—Smaller Dividend. 
The directors have declared a semi-annual dividend of 3%, payable 
Jan. 2 to holders of record Dec. 24. Six months ago 5% was paid. Prior 
to that, for a year and a half, the rate was 3% semi-annually.—V.117,p.1995. 


Associated Oil Co.—Purchase A pproved.— 
See Amalgamated Oil Co. above and V. 117, p. 2893, 2774. 


Atlantic City (N. J.) Electric Co.—Proposed Merger.— 

Application for approval of the merger of the Atlantic City Electric Co., 
Cape May County Miectric Co., Cape May Light & Power Co., Hammon- 
ton Electric Co. and West Jersey Electric Co. has been made to the New 
Jersey P. U. Commission. The new name of the merged corporations will 
be the Atlantic City Electric Co. : 

The directors for the first year will be R. E. Breed, Marion, Ind.; George 
N. Tidd. Elizabeth, N. J.; Frank B. Ball, Plainfield, N. J.; F. W. Drager, 
Elizabeth, N. J.; Frank Hunter, Brooklyn, N. Y.; J. F. McMillan, Eliza- 
beth, N. J.: H. L. Finley, Brooklyn, N. Y.; M. B. Feldmann, Englewood, 
N.J., and C. H. Howell, Atlantic City, N. J. 

Mr. Breed will be President and Mr. Tidd and Mr. E. B. Maurer of Eliza- 
beth, Vice-Presidents, and Mr. Ball Sec. & Treas.—V. 114, p. 2363. 


Atlantic Fruit Co.—Readjust. Committee's Bid Accepted. 
The readjustment committee has announced ‘that the Nicaragua Fruit 
Co. has failed to make good its bid for the assets of the company by deposit. 





ing the sum in cash required by order of the Court, and that, in consequncee 
under the order of the Court, the Nicaragua Fruit Co.'s bid stood rejceted, 
and the bid of the readjustment committee stood accepted. The committee 
has made the first payment required by the order of the Court, and will 
yecones to complete the purchase and carry out the plan of readjustment. 
rving Bank-Columbia Trust Co. is depositary under the plan. 

A Wilmington dispatch Jan. 3 states that Joseph J. Lungino, President of 
the Nicaragua Fruit Co., who bid $13,000,000 for the property but failed 
to exercise his option Dec. 29, the time set, has asked in the Federal District 
Court that the case be reopened so he can exercixe the option, stating he 
had the $500,000 that was to have been paid on Dec. 29. He was directed 
to notify the others in interest after which a date will be set for a hearing. 


The option, as stated above, has reverted to the readjustment committee. 
—V.117, p. 2893, 2545. 


Atlantic, Gulf & West Indies SS. Lines.— Sub. Cos.— 

The Agwi Petroleum Corp. of England has arranged financing necessary 
to supply its capital requirements. (The company intends to issue £300,000 
5” debenture stock, carrying certain stock options. The stockhoiders will 
be asked to increase the authorized capital from 1,00U,000 shares of £1 each 
to 1,500,000 shares. Atiantic, Guif & West Indies originally owned 650,000 
shares, but disposed of 400,000 shares and now owns 250,000. 

The new dehenture stock will be repayable at 135% at the option of the 
company, on 6 months’ notice, or on demand of the registered holders at, 
or at any time after, the expiration of 5 years from date of issue. The 
£300 000 debenture stock will be sold at par, less 10°% commission, with an 
option to subscribe at par for 30,000 shares up to 6 months from the date of 
issue of the debentures, with a further option of 420,000 shares, at par 
exercisable at any time within one year after the debentures are paid off. 


Receivership for Ward Line.—Pres. Mooney has issued the 
following statement: 


The appointment of a receiver for the Ward Line [N. Y. & Cuba Mail 
SS. Co.—see below] is in no way inimical to the interests of the Atlantic 
bondholders or stockholders. In consenting to this appointment, the 
executive committee of the Ward Line feels that this marks the beginning 
of a constructive policy with respect to its affairs. The receivership will in 
no way curtail or interfere with the business of that company. 

In the year 1922 the Ward Line operations resulted in a deficit of $985,630. 
In the 10 months ending Oct. 31 the deficit amounted to $1,076,528. 
These deficits are in a considerable measure due to the large depreciation 
charges which the company has to meet annually, but they do not take 
into account the very large annual sinking fund requirements under the 
mortgage of the Ward Line. In addition to these deficits, the company is 
laboring under a very considerable floating indebtedness. And further, the 
company is in most urgent need of very substantial sums for reconditioning 
of two major units of its present fleet. 

The outlook for the general steamship business in the West Indies is not 
at all brilliant. Nevertheless, the Ward Line has hitherto always been 
able to work itself out of distressing situations, and I am hopeful in this case 
that by the co-operation of all pee interested, namely the bondholders, 
floating debt holders and stockholders, a plan of reorganization may be 
worked out in the near future.—V. 116, p. 2392. 


Atlas Steel Corp.—Financing Plan Fails.— 
The stockholders have subscribed to but a portion of the new Participat- 
ing Pref. stock. Owing to the inadequate response the directors have re- 


qoqved all subscriptions. Conferences over the future of the company are 
being held, itis said. See also V. 117, p. 2437. 


Baltimore Pearl Hominy Co.—T7o Pay Bonds.— 

The trustees in bankruptcy, Wm. O. Pierson and Carl R. McKenrick, 
have paid to Union Trust Co. of Maryland, trustee. an amount of money 
sufficient to pay all of the outstanding 6% bonds, together with interest 
thereon to and including Dec. 31 1923. The holders of the bonds are 
requested to present the same to Union Trust Co. of Maryland, trustee, 
Baltimore, on or after Jan. 2 1924, for payment. All interest on the bonds 
will cease as of Dec. 31 1923.—V. 113, p. 1057. 


Bethlehem Steel Corp.—Turns War Plants to Steel 
Products— Disposes of Mesabi Stock.— 


The company, which, prior to the outbreak of the European war, was the 
largest ordnance making plant in the United States, and which, during the 
war, devoted its entire effort to production of guns, munitions and war 
materials, has now practically completed the change of its property to the 
manufacture of commercial steel and steel products. It has converted its 
entire war material plant except the ordnance making capacity, which is 
held for emergency use. At the present time less than 2% of its total 
property and plant investment is devoted to ordannce. The amount of 
cash investment now devoted to ordnance is actually less than it was before 
the war started in Europe in 1914. 

The actual conversion of the company’s ordnance manufacturing facili- 
ties from war to peace conditions is well illustrated by a comparison of the 
October 1918 production of three typical ordnance shops with the pro- 
duction of the same shops in 1923: 

No. 5 Machine Shop— Now No. 3 Structural Fabricating Shop— Pounds. 
Oct. 1918 produced 535 limbers and caissons.____......---.--- 601,000 


Oct. 1923 produced and shipped fabricated structural material__3,010,000 
No. 1 Projectile Forge— 





Oct. 1918 forged shrapnel shells weighing. __._......---------- 4,250,000 

Oct. 1923 produced 1,640 steel truck wheels weighing. ________-- 292, 
No. 1 Projectile Machine Shop—Now Central Tool Shop— 

Oct. 1918 machined shells, 71,000 ~~" ao alk sha tatiana tou na cia 2,125,000 

Oct. 1923 manufactured commercial and manufacturing tools, 


BG ohn kh se Sasendedsbonennes es sussauncmeccam 229,159 


The corporation has sold its holdings in Mesabi Iron Co. stock to inside 
interests. Amount of stock owned by Bethlehem cannot be learned, but 
it was substantial. It is emphasized that reason for sale was simply that 
the stock was taken over among Midvale Steel & Ordnance’s assets early 
this year when that concern was absorbed, and its retention was not con- 
sidered necessary with Bethlehem’s present lineup. Sale was not a reflec- 
tion on the value of Mesabi stock. Mesahbi [ron has 786,267 shares of stock 
and no funded debt. (‘‘Wall Street Journal.’’)—V. 117, p. 2893, 1890, 672. 


Birmingham Water Works Co.—Pref. Stock Offered.— 

The company is offering at par ($10) and div. $500,000 7% Cumul. Ist 
Pref. (fa. & d.) stock. Red. after Mar. 1 1926, upon 30 days notice, ai 
105 and div. Divs. payable Q.-M. Transfer aque, Birmingham Trust 
& Savings Co., Birmingham, Ala. Registrar, First National Bank of 
Birmingham, Birmingham, Ala. 

Capitalization Upon Completion of Present Financing. 

Cees TES FE Gs hk odo ckbcccdcankeccncnnascee $1,700,000 
Common Stock 
Underlying Bonds (closed mortgages) ,025, 

Company.—A subsidiary of American Water Works & Electric Co., Inc. 
Supplies without competition water for domestic, commercial and industrial 
— AD eames and adjacent territory, serving a population in excess 
of J > 

Purpose.—Proceeds will be used to pay for capital betterments already 
made or to be installed in the immediate future. 

Earnings.—Present net earnings available for dividends after payment 
of operating expenses, maintenance, taxes, depreciation reserve, bond 
interest and all other charges, amount to 2% times the annual dividena 


requirements on all outstanding Preferred Stock, including this issue.— 
V. 117, p. 2325, 1780. 


Boston Consclidated Gaze Co.—Gas Rate Cut—Output.— 
The company will reduce the price of gas to consumers 5 cents per 1,000 
cu. ft., effective Feb. 1 1924. he present charge is $1 25 per 1,000 cu. ft. 
This reduction means an annual saving to the consumesr of approximately 


$425,000 ; 

Gas Output in Cubic Feet During 1922 and 1923. 
Month of— 1923. 1922. | Month of— 1923. 1922. 
January ~..884,461,000 804,617,000} July______- 615,312,000 579,477,000 
February ~.804,436,000 683,405.000| August __..627,170,000 602,660,000 
Marcn..... 846,049,000 715,103,000 | September _697 .942,000 706,851,000 
i = 742,258,000 667,476,000 | October__..789.779,000 804,895,000 
BE ceians 741,064,000 659,901,000 | November _772,036,000 796,558,000 
June uy. ae 612,264,000 | December. _822,062,000 866,173,000 
—V, Dp g * 


Butterick Company, New York.—WNew Secretary.— 


r 
T. 8. Mersereau has been elected Secretary, succeeding J. Brewis.— 
p.. 117, p. Tiel. 
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Calumet & Arizona Mining Co.—Production.— 

Month of — Dec. 1923. Nov. 1923. Oct. 1923. 
Copper production (Ibs.) 3,876,000 3,688,000 3,226,000 
—V. 117, p. 2545, 2326. 


Central Maine Power Co.—Buys Power Plant.— 

The property of the Lincoln County Power Co., which was placed in the 
hands of a receiver 18 months ago, has been sold by order of the Maine 
Supreme Court at public auction. The only bid was made by the Central 
Maine Power Co. for $200,000.—V. 117. p. 2774. 


Central New York Gas & Electric Co. 

The Philadelphia Trust Co., trustee, Broad and Chestnut Sts., Phila., 
Pa., will until Jan. 31 receive bids for the sale to it of lst Mtge. 5% Sinking 
Fund Gold bonds, dated Mar. 15 1911, to an amount sufficient to exhaust 
$10,201, at a price not exceeding 105 and int.—V. 117, p. 210. 


Chemical Foundation, Inc.—Govrt. Suit Dismissed. 

Judge Morris in the U. 8. District Court at Wilmington, Del., in an opin- 
ion handed down Jan. 2, dismissed the suit of the U. S. Government against 
the Chemical Foundation, Inc., and other defendants for the recovery of 
former German-owned patents. 

According to Washington dispatches, steps will be taken as expeditiously 
as possible to appeal the decision of the Federal District Court. The Gov- 
ernment, it was added, has ‘‘every confidence of winning the case ultimate- 
ly.”’"—V. 117, p. 1466, 443. 


Cincinnati Abattoir Co.— Sale Ordered.— 

Upon the application of Charles Strebel, receiver, Common Pleas Judge 
John A. Caldwell recently made an order for the receiver to advertise all 
the assets of the company for sale, bids to be received upon them as a whole 
and piece-meal V.115, p. 1214. 


Citizens Gas Co. (of Indiznapolis). 

A letter to the stockholders says: 

The directors, in view of the condition of the company’s business for the 
year just closing, have had under earnest consideration their obligation to 
the stockholders to resume the payment of dividends at the earliest possible 
date on the $2,000.000 of Common stock for which $2,418,000 was paid to 
the company by its stockholders. 

It is the purpose of the directors to resume the payment of dividends 
quite early in the year 1924, should no untoward circumstances arise in 
the meantime. 

During the year 1921 and the first eight months of the year 1922 the 
company suffered serious financial losses through the unfavorable business 
conditions prevailing, and as a result not only did it lose the $418,000 of 
surplus which had been paid into the company by the stockholders, but 
it was required to practice many economies, including the neglect of an 
adequate upkeep of the company’s plant. 

With the improvement in business conditions which came on in the latter 
part of 1922, and with the higher gas rate, which has been in effect during 
the same period, the condition of the company has materially improved, 
and by the end of the present year we believe that the amount of surplus 
paid into the company by the stockholders will have been re-established 
and thereby the stockholders’ position restored to the place where it should 
be.—V. 117, p. 2894, 2657. 


Clear Lake (Wash.) Lumber Co.—Bonds Offered.— 
Pierce, Fair & Co., Drumheller, Ehrlichman & Co. and 
National City Bank of Seattle and Lacey Securities Corp., 
Chicago, are offering at 99 and int., to yield over 7.10%, 
$800,000 Ist Mtge. 10-Year 7% Sinking Fund gold bonds. 
A circular shows: 


Dated Jan.11924. DueJan.11934. Interest payable J. & J. in Seattle, 
Tacoma, Portland or San Francisco withouc deduction for normal Federal 
income tax not exceeding 2%. Denoms. $500 and $1.000 c*. Red. (or 
for the sinking fund), all or part, by lot, upon any interest date upon 30 


Sept. 1923. 
3,386 000 


Tenders .— 


Dividend Outlook. 


days’ prior notice at 102. Bank of California, N.A., trustee. Author- 
ized, $1,850,000. 
Company.—Organized in 1902. In 1913 merged with the Mt. Baker 


Timber Co. and Skagit Logging Co. and purchased the entire stock of the 
Puget Sound & Cascade Ry., thereby acquiring the Puget Sound & Cascade 
RR. and a large amount of standing timber adjacent to its operations 
Owns at Clear Lake, Wash., large, modern, electrically-driven lumber and 
shingle manufacturing plants, with attendant planing mill. dry kilns, lum- 
ber and shingle sheds, offices, stores, &c. The sawmill has an annual 
double 8-hour shift capacity of 80,000,000 feet and the shingle mill an 
annual single 8-hour shift capacity of 200,000,000 shingles. Through its 
owns sales organization company markets its entire output direct to con- 
sumers and distributors in the U. 8S. Timber holdings consist of 2,971 
acres of land owned in fee, upon which there are some 180,000,000 feet of 
standing timber, approximately 75° of which is fir and cedar, and 17,000 
acres of land with approximately 875,000,000 feet of comparable timber 
controlled under five advantageous contracts, provision for the funding of 
which contracts has been made under this mortgage. 

Sinking Fund.—Mortgage provides a sinking fund of $2 50 for each 
1,000 feet of fee timber logzed: $1 for each 1,000 feet of contract timber 
logged, and 75c. for each 1,000 feet of timber from any other source logged 
or milled by the company. Such funds are to be used for the purchase 
and retirement of bonds at or under the call price and if not available 
then for call of bonds by lot. 

Income .—Consolidated net income of the company and the Puget Sound 
& Cascade Ry. available for the payment of principal and interest on these 
bonds (or timber contracts), plant renewals and extensions and income 
taxes has averaged for the past 4% years better than $6 per 1,000 feet of 
timber cut. Present operations are on a basis of an annual production 
of 100,000,000 feet. 

urpose.—Proceeds will be used to provide additional working capital. 

Capitalization.—Common stock outstanding, $623,200; 7% Cum. Pref. 

outstanding, $500,000; Ist mortgage bonds, $800,000. 


Columbia Graphophone Factories Corp. of Md.— 

The Mercantile Trust & Deposit Co., Balt., Md., purchased on Dec. 31 
at the lowest price available $197,000 1st Mtge. 6° Serial bonds dated 
Nov. 1 1919. This action was in accordance with a notice sent to bond- 
holders early in December to the effect that the trustee had funds available 
with which to purchase a limited amount of the bonds, and asking for 
tenders. The purchase of this block leaves $1,031,000 outstanding, out 
of an original issue of $1,750,000, the balance having been retired either 


oe yearly maturities or by the operation of the sinking fund.—V. 117, 
Pp. 2327. 


Columbia Graphophone Mfg. Co.— Schedules Filed.— 

_ Schedules in bankruptcy were filed in the U. S. District Court at New 
York Dec. 28 by the company, which went into bankruptcy on Oct. 15 last. 
Liabilities are listed as $23,910,405, and assets as $18,667,931. 

The principal assets are: Accounts, $5,932,600; merchandise in factories 
per inventory, $4,593,406; cash, $2,753,260; real estate, $1,545,527; ma- 
chinery and fixtures, $1,546,701; investments in subsidiary companies, 
$1,225,000; good-will, patents and trademarks, $1,000,000. 

The principal creditors listed are Bankers Trust Co., $1.332,066; Guar 
anty Trust Co., $1,332,066; Chase National Bank, $1,332,066; National 
Shawmut Bank of Boston, $888.044; Equitable Trust Co., $888,044: 
Chatham & Phenix National Bank, $888,044; Fidelity Trust Co. of Phila- 
delphia, $888,044; National Bank of Commerce, $888.044; New York 
Trust Co., $888,044; First National Bank of Chicago, $444,022; Fourth 
Street National Bank of Philadelphia, $444,022: Citizens’ National Bank of 
Baltimore, $266,413; Fidelity Union Trust Co. of Newark, $266,413: 
Gotham National Bank, $266,413; Coal & Iron National Bank, $222,011: 
Franklin National Bank of Philadelphia, $177,608; Harriman National 
Bank, $133,206; First National Bank of Bridgeport, $133,206; Guaranty 
Trust Co., as trustee, under trust agreement executed Aug. 1 1920, covering 
issuance of $6,000,000 of 5-year 8% gold bonds, principal and interest 
amounting to $6,797,202; William C. Dickerman, E. C. Mayo and Jay S. 
Meyer, as committee constituted under agreement executed Sept. 30 1921, 
$1,533,320 claims based oa adjustment of amounts due merchandise and 
supply creditors: Columbia Graphophone Factories Corporation, $299,542; 
taxes, $104,017. 


A plan of reorganization (V. 117, p. 1780) was recently declared operative. 
See V. 117, p. 2327. - aie 


W Commercial Credit Co.— Stock Sold.—Robert Garrett & 
Sons, Baltimore; Spencer Trask & Co. and Marshall Field, 


| Glore, Ward & Co., New York, have sold at $25 and div., 























$1,000,000 7% Cum. Pref. (a. & d.) Stock (see adv. pages). 

At the same time $1,000,000 Class *“*B"’ Pref. and 48.000 shares no par 
value Common Stock are being issued and sold at $26 and accrued dividend 
per share ($1,040,000), and $22 50 per share flat ($1,080,000), respectively 
(see V. 117, p. 2894). 

Subscribers to the above Pref. stock were offered the privilege of buying 
1 share of Common stock at $22 50 flat per share for each 3 shares of Pref. 
which they were allotted. 
Capitalization and Surplus—Cash Paid and Outstanding (Incl. Present Issue). 
Preferred Stock, 7% Cumulative, with full voting power _ $4,000,000 
Preferred Stock Class *'B’’ 8% Cumul., with full voting power__ 4,000,000 
Common Stock, no par value (annual div. $1.50 a share 480,000 shs. 
Surplus and profits, after 20% Common Stock div. Dec. 21 1923_$3,664,869 

Listing.—All three stock issues are listed on the Baltimore Stock Ex- 
ene. and application will be made in due course to list the stocks now 
offered 


A. E. Duncan, Chairman of the Board, in a letter to the 
bankers, says: 


Company.—Usually known as ‘‘Commercial Banking.’ is the purchasing 
of open commercial accounts, notes, acceptances, drafts, installments and 
motor lien obligations, all of which are secured by a substantial margin or 
by lien, the average payment being in about 90 days, so that the assets 
of the company are liquid and subject to but little depreciation. 

Company owns all of the Common shares of Commercial Credit Corp., 
New York and Montreal; Commercial Acceptance Trust, Chicago; and 
Commercial Credit Co., Inc., New Orleans. Combined resources of the four 
companies on Nov. 30 1923, after pending financing. are over $66,000,000, 
and their combined purchases for the 11 months ended Nov. 30 1923 were 
$160,671,984. 


————Calendar Years———————- 11 Mos. to 
Earns. & Oper. 


1920. 1921. 1 922. Norv. 30°23. 
Gross receivables purch $87,291,823 $79,347 ,.241$111,826,.475$160,67 1,984 
Average cash employed_ 17,588,032 16,886,287 28,120,842 59,111,574 


Net earns. (after Federal 


taxes, &c.), applicable 

to dividends 683.809 654,091 1.581.116 2,256,967 
Divs.on7% Pref. stock 70,000 $6,376 133,186 192,500 
xDivs.on 8°, Pref. '*B”’ 70,000 93,516 152,212 220 000 
Divs. on Common stock 120,000 163,726 280,000 345.000 





Balance for surplus $423,809 $310,383 $1,01,5718 $1,499,467 

x Dividend rate increased from 7% to 8% July 1 1921. 

Preferred stock have averaged more than ten times the amount required 
for the period. 

Dividends.—Company has regularly paid full dividends on outstanding 
Pref. and Class ‘‘B"’ Pref. stocks. Common stock was put ona 6% dividend 
basis July 1 1913, which from time to time has been steadily increased to 
16% on April 1 1923; and from Jan. 1 1924 it is intended to pay $1 50 per 
share on the new stock. In addition thereto. several substantial common 
stock dividends have been paid to common stockholders, the last being 
20% Dec. 21 1923. Compare also V. 117, p. 2894, 
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Commercial Solvents Corp.— Siatus.— 

The corporation is reported to have perfected a system of preventing 
serious contamination of bacteria used in making its basic product, butyl 
alcohol. The new system will insure the company against interruption 
which curtailed production severely in 1923. The management believes 
it has seen the end of these difficulties. The Terre Haute plant is now 
running full and the new plant at Peoria, Ill., which will more than double 
capacity, is running about 30%. It is expected to be operating at capacity 
early this year, bringing the total production to a monthly rate of between 
2,000,000 and 2,500,000 pounds. The corporation, it is stated, has its 
entire output sold a year ahead.—V. 117, p. 2775. 
Computing-Tabulating-Recording Co.—May Change 
Name. 

The company has under consideration a proposition to change its name to 
International Business Machine Co. or some similar name, which will bet- 
ter designate the nature of the company's products.—V. 117, p. 2327. 


Congoleum Co., Inc.—New Common on $3 Annual Basis. 

The directors have declared a quarterly dividend of 75 cents per share on 
the outstanding Common stock, no par value, payable Jan. 30 to holders 
of record Jan. 15. This is at the rate of $12 per annum on the old Common 
stock outstanding before payment of the 300% stock dividend. The old 
stock was on an $8 per annum basis.—V. 117, p. 2894. 

(John T.) Connor Co., Boston.—Gross Sales.— 

Gross sales for the calendar year 1923 totaled $14,483,999. as against 
$11,622.035 for 1922, an increase of $2.861.964 or 24.6%. It is stated 
that at Dec. 31 1923 the company had 426 stores and has signed leases for 
between 35 and 40 more locations. It is planned to have an aggregate of 
500 stores opened by the end of 1924.—V. 117, p. 2217 


Consolidated Gas Co. of New York.— A nalysis.— 
Ww 


. C. Langley & Co., have vrepared an analysis of the Company as 


affecting its Common Stock. The analysis covers the capitalization, 
earnings and property of the Comvany. The bankers state that they 
fecl very strongly that the Common Stock of the Company is one of the 


most attractive Common stock investments in the market to-day. With 
the continued growth of the electrica! business in and about New York, they 
feel that a purchaser of this stock would have every reason to expect an 
increase in dividend in the reasonably near future, and constant enhance- 
ment in market value.—V. 117, p. 2894, 2657. 


Consolidated Steel & Iron Corp. of Ind.— Denied 
Right to Sell Stock.— 


The State Securities Bureau of the State Banking Department of Pennsyl- 
vania has refused the promoters of the company permission to seli stock of 
the company in Pennsylvania. It is understood that legal steps against 
the Bureau will be taken.—V. 116, p. 520. 


Continental Can Co.—Had Good Year in 1923.— 

Pres. Thomas G. Cranwell says: ‘‘The company had an excellent year 
in 1923, both in volume and in earnings, and we are looking forward confi- 
dently to 1924 to be in every sense as good if not a better year than 1923. 
Stocks of canned goods throughout the country are moderate with every 
indication that before the new packing season begins next June practically 
entire production of 1923 will have been consumed. This means prepara- 
tion for a large pack during the canning season.’’—V. 117, p. 2217 


« bodshds 

Copper Export Association.—Companies Withdraw .— 

The Kennecott interests, American Smelting & Refining Co. and the 
Phelps-Dodge Corp. have withdrawn from the Copper Export Association, 
to take effect Feb. 1. The Association, however, will continue to do busi- 
ness as previously. Included in the Kennecott group is the Kennecott 
Copper Corp., the Braden Copper Co., the Nevada Consolidated Copper 
Co. and the Utah Copper Co., as well as the Motherlode Coalition Mines 
Co.—V. 117, p. 2898. 


Copper Range Co.—Resignation.— 

*. W. Denton has resigned as Vice-President and Consulting Engineer. 
W. H. Schacht, who for many years has been General Manager in charge 
of operations, will continue in this capacity.—V. 117. p. 1466. 


Corn Products Refining Co.—To Reduce the Authorized 
Pref. Stock—To Increase Common Stock—25% Stock Dividend. 


The stockholders will vote March 25 (1) on reducing the authorized Pref. 
stock from $30,000,000 to $25,000,000, thus formally completing the retire- 
ment of 50,000 shares which were purchased by the company and cancelled 
in 1921, and (2) on increasing the authorized Common stock from $50,- 
000,000 to $75,000,000 and changing the par value of the shares from $100 
each to $25 each. 

Should these changes be approved by the stockholders, 5 shares of the 
new stock, par $25, will be issued in exchange for each share of the present 
Common stock, par $100. The balance of the new Common stock will be 
held in the treasury, from which sales may be made to the employees, both 
here and abroad, thereby enlarging their interest in the company and en- 
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abling them to share more largely in the development and extension of 
its business. 

Estimating the earnings for the month of December, the profits for the 
age A, is stated, will not differ materially from last year. See also V. 117, 
p. 2 ; 


Coxe Brothers & Co., Inc.—Segregation.— 
See Lehigh Valley RR. above.—V. 117, p. 2115. 


Cuban Dominican Sugar Co.—Annual Report.— 
Production.—The annual report for the year ended Sept. 30 1923 shows 
the production from the last five crops is as follows: 








Eastern Steamship Lines, Inc.—Initial Dividend.— 
An initial dividend of 8744 cents per share has been declared on the out- 


standing 85,254 shares of no par Pref. stock, payable Jan. 15 to holders of 
record Jan. 7. 
stockholders as a 100% stock dividend (see V. 117, p. 1467; V. 116, p. 1766). 
—V. 117, p. 1907. 


The no par stock was distributed Oct. 15 last to Common 


Elkhorn Piney Coal Mining Co.—Bonds Called.— 
Certain Ist Mtge. Coll. 744% Sinking Fund Gold bonds dated Dec. 15 
1921, aggregating $112.000, have been called for redemption Feb. 1 at 103 


mg at the Union Trust Co., 814 Euclid Ave., Cleveland, O.—V. 115, 
p. 2910. 


; 1922-23. 1921-22. 1920-21. 1919-20. 1918-19. . ~ 
_ San Domingo— Se aa i ier a Fajardo Sugar Co.—Regular Dividend.— 
Denease.. ” : --175,419 185,395 187,781 178.776 243,056 The directors have declared the regular quarterly dividend of 24% %, 
a ~~ 4 alae iene: 91.7 78 (75,763 86.455 95,72: 75,989 payable Feb. 1 to holders of record Jan. 15. On Novy. 1 last an extra 
yi ota v ----127,000 101,031 ------  ------ wipaisialain al ae of 218 was paid in addition to a quarterly dividend of 214%. 
OS See eee 88,668 107,428 59,527 59.389 96,130 - BEG. p. 1000. . ' 
Hatillo - 104,831 132,892 105,499 96,117 96,328 Famous Players-Lasky Corp.—Finance Committee.— 
. "nae a ae ~ co yg yess preg William H. English, Vice-President of the Empire Trust Co., has been 
Totals - -- - - - a ae 587 696 602.509 439 ,262 430,005 491,503 elected a member of the finance committee. succeeding Theodore F. Whit- 
Income Account Year Ended Sept. 30 1923. marsh.—V. 117, p. 2895. 
Receipts—Raw sugar produced, $8,662,993; molasses produced, ° . 
$86 ,922; interest received, $44,015: profits on stores, cattle, &c., Federal Telegraph Co. (of Calif.).— Transfer China 
$95,058; total___- $8 888,988 


Expenses of producing, manufacturing, selling, &c.__--------- | 5,808,238 
Depreciation, $972.115; interest on ist mtge. 8s of Santa Ana 
—— Co., $262,511; interest on bills payable, &c., $436,218; 
tota a ae awe eae 


1,670,845 
Net profit , $1, 
—V. 116. p. 620, 7 


Cudahy Packing Co.—Ask Court Writs to Get Books.— 

Petitions for writs of mandamus were filed in the U. 8S. District Court at 
Chicago Dec. 27 over the signature of Attorney-General Harry M. Daugh- 
erty, seeking an order compelling the Cudahy Packing Co., Wilson & Co. 
and Swift & Co. to give the Government access to their books and records. 
The packing companies must answer the petitions on or before Jan. 11. 

The petitions allege that on Nov. 23 1923 the packing companies refused 
to the Secretary of Agriculture access to their books. The petitions fur- 
ther allege that under the Packers and Stockyards Act the packing companies 
are compelled by law to give access to their books whenever it is demanded 
by the Secretary of Agirculture.—V. 117, p. 2886, 2894. 


Daniels Motor Co.—Sale.— 
Samuel T. Freeman & Co., Auctioneers, Philadelphia, will sell at receiv- 
er’s sale at Reading, Pa., on Jan. 14 and 15, the real estate, factory, power 
lant, &c., as well as patterns, patents. special jigs, dies and tools, &c. 
here will also be sold in piecemeal lots only stock and fixtures, kc. The 
plant will not be offered as an entirety.—V. 117, p. 1997. 


Davison Chemical Co.—Offers Silica Gel Stock.— 

The company will offer its stockholders the right to subscribe to 109,000 
shares of stock of the Silica Gel Corp. on the ratio of one share of Silica Gel 
stock for every two of Davison stock held, at $25 a share. All the stock 
has been underwritten by a syndicate composed of a number of directors 
of the Davison company. The stock to be offered is a portion of that which 
was under option to a syndicate of bankers who will not take up this option. 
The proceeds of the sale of the stock will be $2,725,000, of which $1 .850,.000 
will be used to retire Davison Chemical 8% debentures. The remaining 
$1,000,000 will be used as working capital to enable the Silica Gel Corp. to 
finance the construction of its new plants. 

The Silica Gel Corp. has an authorized capital of 600,000 shares, of which 
400,000 are outstanding, and 200,000 shares under option to a syndicate 
of bankers. Davison Chemical owns 49% of the outstanding stock. 

By the sale of 109,400 shares of Silica Gel Corp. stock to the stockhold- 
ers of Davison Chemical Co., the Silica Gel Corp. will receive funds enabling 
it to pay off the $1,200,000 which it owes Davison. It will also have a bal- 
ance of $300,000 for working capital. This will be further increased by 
$750,000 to be paid by the English company which has acquired Silica Ge 
rights abroad. 

The Davison Chemical will deposit with the trustee funds with which to 
redeem its debentures, and holders propably will be notified to present them 
for payment on and after Feb. 1.—V. 117, p. 2546, 2217. 


Dodge Bros. (Automobile Mfrs.), Detroit.—Production. 
It is reported that the 1923 production and sales approximated 180,000 
units. This compares with sales of 143,000 passenger cars and 22.000 
trucks, a total of 165,000 units for 1922, 93,000 in 1921 and 145,000 in 1920. 
The company, it is stated, turned out its millionth Dodge car on Dec. 13 
last.—V. 117, p. 1132.; 


(dvecwendeé $1,409,905 
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Dominion Stores, Ltd.—Listing, &c.— 
The Boston Stock Exchange has authorized for the list 5,939 shares 


Pref. ‘‘A’’ stock (par $100) and 25,000 shares Common stock (of no par 
value). The authorized capital stock is as follows: Preferred ‘‘A’’ (par 


$100) 10,000 shares; Preferred ‘‘B’’ (par $100) 25,000 shares; Common (no 
par value) 25,000 shares. Issued: Preferred ‘‘A’’ 5,939 shares; Preferred 
**B"’ 25,000 shares; Common 25,000 shares. 

Dominion Stores, Lid., incorp. in Canada Oct. 3 1919, was organized to 
produce, manufacture and deal in goods and merchandise of all kinds and to 
operate a chain of stores. 
1919, and its activities, which consist almost wholly in the sale and dis- 
tribution of groceries, centre largely about the territory tributary to Toronto 
and Montreal. 


No. of Store Sales & Net Earnings for the Calendar Years. 


1920. 1921. 1922. 
Number of stores eee oe 6: 122 191 
Sales _- : _$2,401,662 $3,461,153 $5,059,508 
Net earnings - 28,584 61,716 100,092 


As of Dec. 1 1923 had 279 stores in operation, and plans include an increase 


in the number by 190 during 1924. 
1923, amounted to $6,635,073 gross. 
Balance Sheet December 31 1922. 


Sales for the 11 months ending Dec. 1 


Company began operations late in the fall of 


Radio Rights.— 


The company, according to a recent San Francisco dispatch, has trans- 
ferred all of its rights and titles in the $13,000,000 contract for construction 
and operation of radio stations in China to the Federal Telegraph Co. of 
Delaware. The Radio Corp. of America and the Federal Telegraph Co. 
of Calif. are the only stockholders of the Delaware company.—V. 115, p. 
1435; V. 117, p. 898. 


(Marshall) Field & Co., Chicago.—Sub. Company.— 
The Davis Dry Goods Co. has been incorporated in [ilinois. The issu- 
ance of the charter is a result of the recent purchase of Rothschild’s by Mar- 
shall Field & Co. to be operated as a subsidiary. Incorporators are John 
McKinley, Kersey Coats Reed and Thomas A. Hunter. See V. 117, p. 2895. 


42 Broadway Building, N. Y. City.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., E. H. Rollins & Sons, Tucker, 
Anthony & Co., Kissel, Kinnicutt & Co. and Spencer Trask 
’ ° . 
& Co. are offering at 100 and int. $4,000,000 Ist (Closed) 
Mtge. 6% Sinking Fund gold loan (see advertising pages). 
Dated Jan. 1 1924; due Jan. 1 1939. Denom. $1,000c*. Interest 
payable J. & J. at office of Halsey, Stuart & Co., Inc., New York and 
Chicago, or at Central Union Trust Co., New York, without deduction for 
normal Federal income tax not in excess of 2%. Red. all or part on 60 
days’ notice (except for sinking fund) at 105 and int. to and incl. Jan. 1 1929; 
thereafter decreasing 14% each year to maturity. 
Data from Letter of Pres. Harry Raymond, New York, Jan. 2. 
Property.—The 42 Broadway Building is located in one of the most estab= 
lished business sections in downtown Manhattan, being in the midst of the 
financial and shipping district. The building is of fireproof construction, 
fronting 116 ft. 3}¢ in. on Broadway, 115 ft. 7 in. on New St. and extending 
entirely through the block and having entrances on both streets. The 
building, consisting of 20 stories with basement and sub-basement, has a 
total rentable area of 283,000 sq. ft. The building is so constructed as to 
allow for the lease of sections of floors in large blocks which have the ad- 
vantage of windows on several sides. 
Security.—Secured by a first closed mortgage on the land and building 
owned in fee, situated at No. 42 Broadway. The property has recently 
been appraised by Charles F. Noyes Co. and Joseph P. Day, Inc., at 
$6,000,000 and $6,025,000, respectively; the average of the values found for 
the land is $3,250,000 and for the building $2,762,500. The mortgage will 
rovide that while any portion of the Ist Mtge. 6s is outstanding fire 
nsurance will be carried to the full insurable value and in addition insurance 
in reasonable amount against various other losses and damage will be carried. 
Sinking Fund.—The mortgage will provide for the retirement quarterly of 
certificates at the rate of $100,000 principal amount in each year through 
a sinking fund which will operate by the purchase of certificates up to and 
including the sinking fund call price prevailing at the time of purchase or 
by call by lot for redemption. Redeemable for the sinkiag fund on 30 days 
published notice at 10214 and int. to and incl. Jan. 1929, thereafter at 
101%4 and int. to and incl. Jan. 1 1934, thereafter at 101 and int. to and 
incl. Jan. 1 1937, thereafter at 10014 to and incl. Jan. 1 1938, and there 
after to maturity at 100 and interest. 
Earnings from 42 Broadway Building for the 12-Month Periods ending Nov. 30 
1923. 1922. 1921. 
_$925,506 $924,431 $902 465 
334,340 340,226 312,656 





Gross revenues cae 
Oper. exp., maintenance, insurance and taxes 
Net income avail. for int., depr. & Fed. taxes $591,166 $584,206 $589,809 
Annual int. requirement on $4,000,000 6s $240,000 

Legal for Trust Funds —-On the basis of the appraisals above referred to, 
the certificates of this loan, in the opinion of counsel, will be legal for invest 
ment of trust funds under the laws of the State of New York. 
Management.—The building is owned and managed by the Melpomene 
Realty Corporation. 


Franklin (Pa.) Manufacturing Co.—Receivership.— 

John L. Nesbit was appointed receiver Dec. 11 last on the petition of 
Charles Miller, former President of the company and its principal stock- 
holder, who alleged mismanagement by a board of trustees. ’.117, p. 558. 


General American Tank Car Corp.—(Contract.— 

The corporation has closed a contract with the Southern Pacific Co. for 
over $2,000,000 worth of freight car equipment. This, together with other 
orders recently received from railroad companies, will keep the corporation's 
plant busy for some time, it is said.—V. 117, p. 2328. 


General Baking Co.—Tenders.— : 
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Jan. 14 
receive bids for the sale to it of Ist Mtge. 6% Gold bonds, due June 1 1936, 


Assets— Liabilitics— to an amount sufficient to exhaust $271,000 at a price not exceeding 105 
EE dies ine ait $110,459 Bills & accts payable_______$256,776 | and int.—V. 117, p. 2895. 

counts receivable : 6,551 Sundry creditors------_---- 6.182 P ten : i 
poo one he inventory _- 560.103 Accrued expenses poe 1,275 General Electric Co.— Equipment Order, &e.— . 
Investment (mtge.) --- 3,670 Divi. payabie ; 16,460 The company has received a $500,000 order for equipment of 50 new all- 
Deferred charges - 31.598 | Preferred Stock, Class ‘‘A’’. 270,225 | steel interurban cars for the Pacific Electric Ry. Co. in Pasadena, Calif. 
Stores, fixts., mach., equip. 142,683) Preferred stock, Class *‘B’’_ 250,000 To conform with its established plan throughout the United States, the 
Motor cars, trucks, &c_____ 31,166 Common (25,000 no par)___ 210,135 | company has created a southwestern district to handle its apparatus. busi- 
rare _. 242,309) Surplus account - - - - - - _. 117,484 | ness in Texas, Oklahoma, southern New Mexico and southeastern Arizona. 

EEE —__—_———. | The Southwest General Electric Co., as such, will continue to act as dis- 
ae $1,128,538 Total (each side) -- ~~ -- $1,128,538 | tributing jobber in the southwestern district. C. W. Hobson has been 


Preferred ‘‘A’’ ds 

% per year, and the Preferred ‘*B’’ stock at the rate of 7% per year, an 
both classes are entitled to preference in the distribution of assets and_ar¢ 
retirable asa whole or in part on any div. date at $115 and dividends. 
dends on the Preferred shares have been paid regularly since incorporation 
and dividends of 59 cents per share were paid on the Common stock on 
April 1 and Oct. 1 1923. Common stock only has voting power, except in 
case of default in the payment of 4 successive dividends on the Preferred 
stocks.—V. 116, p. 941, 301. 


Dorris Motor Car Co.—Receiver Asked.— o 
The stockholders of the company filed suit Jan. 3 at St. Louis to enjoin 
the company from proceeding with the liquidation of the company. They 
also asked for a receiver.—V. 117, p. 2547. 


Duesenberg Automobile & Motors Co.—Receivership.— 
The company was placed in the hands of William T. Rasmussen as re- 
ceiver by Judge Mahlon E. Bash of the Probate Court at Indianapolis, on 
petition of the Acme Works, Inc., a creditor.—V. 116, p. 1899. 


Eagle Lock Co., Terryville, Conn.—Fztra*Div.— 


The company on Jan. 1 paid an extra dividend of 24% in addition to 


a regular quarterly dividend of 244% on the outstanding $2,000 
ital stock. 


stock is entitled to cumulative dividends at the rateof 


Divi- 


appointed southwestern manager in general charge of General Electric 
; | business in that territory, and L. T. Blaisdell, dist. mgr.—V. 117, p. 1998, 

General Motors Corp.—Sub. Co. Output, etc.— 

The A C Spark Plug Co., 75% of whose stock is owned by the General 
Motors Corp., is making over 105,000 plugs daily and plans for 1924 call 
for a large increase. The factory in England is producing 3,000 plugs daily 
and the one in France over 2,000 daily. The company plans to double its 
European output next year. ; - tend 

AC speedometers have been manufactured since the first of 1922 and the 

roduction is now over 3,000 daily. This instrument is used on the fol- 
owing cars: Buick, Oakland, Chevrolet, Oldsmobile, Maxwell, Gray, 
Haynes, Chrysler, Chalmers and G. M. C. Trucks. The company is 
planning a production next year of 10,000 speedometers daily. Orders 
from other well-known motor companies are on books for next year. The 
company - producing even oa 3,000 feet of high-grade tiling daily from what 
was formerly waste material. s 

The Romy Electric Co.. Anderson, Ind., manufacturers of automotive 
starting, lighting and_ignition equipment, has purchased an ogemene 

lant from the Arvac Manufacturing Co. of the same city, which Sormensy 

suilt universal joints and other automotive parts. The main plant of the 


to re a » > s 2 ce. 
Remy company comprises more than 455,000 square feet of floor spa 
Their new acquisition has buildings with 85,000 feet of floor space and 10 
acres of ground adjoining, which will permit of future additions as needed, 





the ‘year. s The company’s surplus is $1,624,557.—V. 117,*p.{673. # 





‘ ,000 cap- 
These dividends make a total of $350,000 distributedgduring 


—V.117, p. 2895. 
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Gilliland Oil Co.—Off List.— 
The 8% Cumulative Convertible Preferred stock has been stricken from 
the list of the New York Stock Exchange.—V. 117, p. 93. 


Glidden Co., Cleveland.—Forms New Company.— 

A recent Cleveland dispatch sta ed that the officers and directors of the 
company had incorporated the National Barium Co. with a capitalization 
of $75,000 to develop barium properties in the South. Adrian D. Joyce, 
Pres. of the company, heads the new company.—V. 117, p. 2776. 
Great Atlantic & Pacific Tea Co.—Resignation.— 

See Jones Bros. Tea Co., Inc., below.—V. 116, p. 2395. 


Great Northern Iron Ore Properties.— Dividend .— 

The trustees are notifying holders of certificates of beneficia] interest 
that the distribution of $2 per share which was paid Dec. 27 1923 is from 
the following funds in the hands of the trustees, received by them from 

roprietary companies, the stocks of which are held by the trustees: 75% 
rom proceeds from the sale of capital assets (ore depletion and land sales); 
25% from earnings or profits accumulated by the proprietary companies 
since Feb. 28 1913. 

The trustees are advised that the 75% is not taxable as income to the 
certificate holders under the provisions of the income tax Acts and regula- 
tions and that the 25% is taxable. See also V. 117, p. 2439. 


Gulf Oil Corp.—Bonds Sold.—Union Trust Co., Pitts- 
burgh; Guaranty Trust Co., of N. Y.; Bankers Trust Co., 
National City Co., New York, and Mellon National Bank, 
Pittsburgh, have sold at prices ranging from 99% and int. 
to 100% and int., to yield from 54% to 5.60%, according 


to maturity, $16,000,000 514% Serial Debenture Gold bonds 
(see advertising pages). 


Dated Jan. 1 1924: due $4,000,000 each Jan. 1, 1925 to 1928 incl. De- 
nom. $1,000c*. Interest payable J. & J. at Union Trust Co., Pittsburgh, 
trustee, without deduction for normal Federal income tax up to 2%. Red. 
as a whole only on any interest date upon 4 weeks’ notice at 102 and int. 
Penna. 4-mills tax refunded. 

Data from Letter of Pres. W. L. Mellon, Pittsburgh, Dec. 29. 

Business.—Business conducted by the company (together with subsidi- 
aries, all or practically all of whose stock it owns) includes the producing, 
refining, transporting, distributing and marketing of petroleum and its 
products. It is one of the largest oil producers in the United States. 

Company's production from its own wells in the United States exceeds 
100,000 barrels per day. A large portion of this production is thoroughly 
settled. The average daily production in the United States during eich 
of the past five years has not been less than 50,000 barrels per day. This 
has been possible because of the great diversity of the company’s sources 
of production, and the fact that the company owns a large amount of un- 
developed acreage throughout its territory. In addition, company has a 
eepemttal production in Mexico with adequate pipe line and terminal! fa- 
cilities. 

Company obtains its production in the United States from Kansas, Okla- 
homa, Texas, Arkansas and Louisiana, and is now operating over 4,000 
wells in this territory. Practically all of the company’s fields are served 
by its own pipe line system, which extends from all of the important fields 
in Kansas, Oklahoma, Texas and Louisiana to its principal refinery, located 
at Port Arthur, Texas, on the Gulf of Mexico, and also connects with its 
refinery at Fort Worth, Texas. ‘Total pipeline mileage in the United States, 
exclusive of field gathering lines, exceeds 2,300 miles, and through these 

ipe lines the company has a capacity for delivery to its Port Arthur and 
‘ort Worth refineries of at least 80.000 barrels per day. 

The Port Arthur refinery is one of the largest in the world. 
1922 it refined over 35,000,000 bbls. of crude. 

Company's fleet of 19 ocean-going steamers, 7 ocean-going barges, 5 ocean- 
going tugs, together with miscellaneous fleet of harbor barges, &c., is used 
to transport the refined oi] to the company’s own distributing stations on 
the Gulf of Mexico and the Atlantic seaboard, including the stations at 
Galveston, New Orleans, Mobile, Tampa, Jacksonville, Savannah, Phila- 
delphia, New York Harbor, Providence and Beverly (Boston, Mass.). 

m these points the oil is marketed through some 969 sales stations of 
the company. 

Earnings.—Net earnings before interest, but after taxes, depletion, de- 
preciation, &c., have not been less than $12,000,000 in any one year during 
the past 5% F i oy to Sept. 30 1923, and the average of such net earnings 
for this period has been in excess of $17,900,000 per annum. 

Net earnings before interest (but after deductions as above, including 
writing down oil inventories to cost or market, whichever was lower) for 
the first nine months of 1923 were in excess of $12,600,000. 

The maximum annual interest requirements on the $35,000,000 5°% De- 
benture Gold bonds due 1937 and the present issue of bonds, aggregate 
$2,630,000. Comeeny upon completion of this financing, will have prac- 
tically no other debt excepting current accounts payable. 

During the past 5% years approximately $84,000,000 surplus earnings, 
after dividends, have been retained in the business. 


Consol. Balance Sheet (Incl. Subs.) Sept. 30 1923 (After Present Financing) 


In the year 


Assels— $ Liabilities— $ 
Plant and equipment _-_-_252,833,422}Capital stock_________- 108,720,400 
REG ARES 9 ca apie 15,676,213 | 15-yr. 5% debentures__. 35,000,000 
U. 8. obligations. _____- 500,400 |5% % serial debentures__ 16,000,000 
Notes & loans receivable_ 589,413 | Lease purchase obliga’ns_ 250. 
Accounts receivable-_._._ 9,500,014| Accounts payable_-_-_-_- 9,224,669 
Inventories (oil) _______- 39,184,079 | Accrued liabilities. _____ 2,019,768 
Materials and supplies__ 13,584,470} Dep]. & deprec. reserves_ 108,639,360 
Employees’ loans secured Res. for Fed. taxes, &c_. 3,189,867 

*«£ — eae 9,865,024 | Deferred credits_-_-____-_- 442,405 
Miscellaneous investm’ts 387 ,840 | Minor. int. in subsidiaries 12,891 
Deferred charges_-_-_____ eS eee 63 333 ,329 

i a he ee oe 346,832,690 





Purpose.—Proceeds will be used to reimburse the company in part for 


capital expenditures made during 1923 and to pay off all of the company’ 
bank loans.—V. 117, p. 1241. & 1923 a pay Of all o mpany's 


Hartford City Gas Light Co.—To Issue Stock.— 

The stockholders will vote Jan. 15 on authorizing the directors to issue 
$500,000 additional Common stock at par ($25) in proportion to their hold- 
ings, to wit: one share of new stock for each five shares of capital stock 
outstanding, both Preferred and Common. The company has an authorized 


capital of $5,000,000, of which $1,750,000 Common and $750,000 Preferred 
(var $25) is outstanding.—V. 116, p. 417. 


Haverhill (Mass.) Gas Light Co.—T0 Issue Stock.— 
The Mass. Dept. of Public Utilities has authorized the company to issue 
5.65 shares of capital stock (par $50) at $70 a share. The proceeds will 


used for the acquisition of the Amesbury & Salisbury Gas Co. and for 
betterments and extensions.—V. 117, p. 2328. e 


Haynes Automobile Co.—Financing.— 

A Detroit dispatch states that the campaign to raise $3,000.000 through 
a bond issue for the payment of creditros and to insure operation of the 
company has been successfully completed.—V. 117, p. 2439. 


Houston Collieries Co.—Notes Offered.—The bankers 
named below are offering at prices ranging from 9634 and 
int. to 100% and int., to yield from 534% to 614%, accord- 
ing to maturity, $2,000,000 Coll. Trust 6% Serial gold notes. 


Dated Dec. 15 1923. Due $200,000 annually Dec. 15 1924-1933. Int. 
payable J. & D. 15 without deduction for normal Federal income taxes, 
not to exceed 2% per annum, at First National Bank of Cincinnati, trustee. 
Denom. $1,000. Red. on any int. date upon 30 days’ notice at a premium 
¢ Bis kid ja | each year and portion of year by which the maturity date is 

Bankers Making Offering.—First National Bank, W. E. Hutton & Co., 
Brighton Bank & Trust Co., Edgar Friedlander, W. E. Fox & Co., Herrick 
$9. 5. ey nd at dg eae pe Liberty National Bank, Otis 

o - Cc. 0., Seaso’ r eim: - 

ail of oe ait. “ ; mg : ayer and Westh er & Co 
ompany.—Iis the largest of the Houston interests and is one of the 
sugortans producers of Pocahontas smokeless coal in the United States, 
company, together with the Thacker Coal & Coke Co., another large 





producing company, and the Houstan Coal Co., a selling corporation, make 
a comprehensive unit in the coal industry from production to consumer. 

The Houston interests started with a small initial investment in 1887, 
and now, through the Collieries and Thacker companies, control lease- 
holds on over 11,000 acres and own in fee over 3,000 acres of high-grade 
smokeless coal lands. The estimated deposit of smokeless coal in the 
Collieries property alone is 150,000,000 tons. The mines and equipment 
are tnoroughly modern in every respect, the developments costing in 
excess of $4,000,000. 

The Houston Coal Co. is the selling corporation for all of the various 
Houston producihg companies and has a large total of running accounts 
receivaole from coal consumers. 

Purpose.—To fund all floating debt of the three companies and to provide 
a large cash working fund. 

Security.—Secured by the pledge of $1,000,000 Serial 6% notes of the 
Houston Coal Co. and $1,000,000 Serial 6% notes of the Thacker Coal & 
Coke Co., and by a total of $500,000 in notes of other allied producing 
companies. Allowing f_r the serial features of the Houston Coal and 
Thacker notes, the total collateral pledged is to be 125% of the total notes 
outstanding during the life of the issue. 

Assets.—After giving effect to this financing, the consolidated balance 
sheet of the three companies shows current ass2ts over $3,000,000, the only 
debt this issue, and a net worth of over $10,000,000, or over five times the 
amount of this issue. 

Earnings.—Earnings averaged over the last 3% years (omitting war 
years), have been more than sufficient to pay the annual interest charges 
on this issue and retire the $200,000 maturity each year, while in addition 
to these earnings the cash assets will increase each year as advances made 
to other affiliated companies are paid. 

Listing.—Application will be made to list these notes on the Cincinnati 
Stock Exchange.—V. 117, p. 2896. 


Hudson Motor Car Co.—Earnings.— 
Consolidated Income Account Years ended Nor. 30. 
Qo. 











923. 1922. 
I ie eda ke bale eee mace $14,472,351 $12,631,176 
I a a 380,675 317,666 
ad ke ae $14,853,026 $12,948,842 
Expoenees, depreciation, &c..........-.-.<<«-<«<-- 5,706,002 4,693 965 
Provision for Federal taxes........-........... 1,143,400 1,012,200 
ES ee SE? Lae a $8,003,624 $7,242,677 
as paeaiaaaast aides 3,601,255 1,761,489 
I a ee $4,402,369 $5,481,188 
Profit and loss surplus Nov. 30................. 9,459,979 5,289,475 


—V. 117, p. 2116. 


Hugro Manufacturing Co., Warsaw, Ind.—Receiver.— 

D. J. Dalton of Warsaw, Ind., has been named temporary receiver for 
this company, a subsidiary of the R. L. DollingsCo. The Hugro company 
recently was adjudged bankrupt in Federal Court. Mr. Dalton will replace 
Bert McBride, of Indianapolis. 


Humble Oil & Refining Co.— State Loses Suit.— 

An Associated Press report Dec. 13 stated: The Standard Oil Co. of 
N. J. is not doing business in Texas because it owns the majority stock of 
the Humble Oil & Refining Co., Judge Calhoun of the Travis County 
(Tex.) District Court held in the State’s anti-trust suit against the Humble 
company. In deciding against the State, the Court said he was guided 
by decisions of the U. 8. Supreme Court. 

The Court held ‘‘that the mere fact that a foreign company has acquired 
the stock of a Texas company does not constitute doing business in Texas 
by a foreign company.’’—V. 117, p. 1241. 


Hupp Motor Car Co.—To Retire Pref. Stock—Earnings.— 

All of the outstanding Preferred stock has been called for redemption 
April 1 at 102 and divs. at the Guaranty Trust Co. of N. Y. and the First 
Trust & Savings Bank, Chicago, IIl., transfer agents. The Preferred stock 
shall cease to be entitled to dividends from April 1 1924, and shall cease to 
carry any rights of a stockholder to the holders thereof, except to receive 
the proceeds due from such redemption. 


Results for the Nine Months ended Sept. 30 1923. 





See $1,940,011 

Dividends on Preferred and Common stocks__.......------- J 

Premium on Preferred stock retired................-...-..- 22,112 
CN ee acai ah ene eebaies $954,295 


—V. 117, p. 2658, 2116. 
Hydraulic Steel Co.—60% of Notes Deposited.— 


The protective committee for the 8% 10-year Sinking Fund Gold Notes 
that total $1,714,500, or more than 60% of the outstanding notes, have 
been deposited to Jan. 3. . 

Notes may be deposited under the agreement up to the close of business 
Jan. 19, after which date deposit may be made only upon such terms as 
may be prescribed by the protective committee. All notes must be accom- 
eae by the coupons maturing on and after Nov. 1 1923.—V. 117, p. 2440, 


Imperial Tobacco Co. of Canada, Ltd.—Dividends.— 

The company on Dec. 31 last paid a final dividend of 1% for the year 
ended Sept. 30 1923, and an interim dividend of 2% for the current year 
on the Ordinary shares. Interim dividends of 144% each were paid on 
the Ordinary stock ia June and Sept. last.—V. 117, p. 2540. 


Indian Refining Co.—New President.— 


James H. Graham, a director, has been elected President, succeeding 
T.L. Pomeroy.—V. 117, p. 2210. 


International Shoe Co.— Annual Report.— 








Years ended Nov. 30— 1923. 1922. 
x Net sales of Shoes & other manufactured mdse__$109,922,.738 $97,366,404 
y Cost of shoes & merchandise sold__._......---- 100,498,151 87,315,254 
I ok ea a en $9,424,587 $10,051,150 
zM SERIE EAE ELLIS: 2,766,151 2,145,581 
SIE OLE LEE LOE PA $12,190.738 $12,196,731 
Interest charges on notes payable___......------ .750 456,910 
Provision for income taxes____________.-..----- 1,405,347 1,502,864 


Preferred dividends (8%)......-.--.------------ 1,421,753 1,414,945 
<< (iin peep aiemipaRE Se se ($2 75)2,523,539($2)1825,788 





Surplus for year 





x After deducting returns and allowances for preperments. y After 
charging operating expenses, depreciation ($689,940 in 1923 and $618,332 
in 1922), and maintenance of physical properties: selling, administrative, 
and warehouse expenses, and credit losses. z Discounts on purchases, 
aos tae and dividends received, rentals charged to factories, and other 
receipts. 


The following is given to explain the Common stock equity 
at Nov. 30 1923: 


Surplus for year ended Nov. 30 1923-_..-------------------- $6,353,350 
Common stock issued and sold to employees for cash, less pre- 

mium on Preferred stock wareneeea and placed in treasury _- 97 ,064 
Equity of Common stockholders at Nov. 30 1922 against which “4 


918,006 shares without nominal or par value were outstanding 42,010,539 


Bquity of Common stockholders (920,000 shares) at Nov. 30 °23.$48,460,953 
—V. 117, p. 2777, 2548. 

International Agricultural Corp.—Readjustment Plan 
Operative—Status and Outlook.—The plan of readjustment of 
debt and capitalization as approved by stockholders Oct. 3 
1923 went into effect Dec. 1 (see ““Annual Reports’ ’above). 


Commenting on the report John J. Watson Jr., Pres., said: 
The annual report shows clearly the necessity of the recent reorganization 


and the greatly improved condition in which the company’s finances have 
been put. 
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The net results of the year’s operation show a loss of $1,368,820, of which 
$1.350,096 is represented by interest charges on bank debt and outstanding 
tonds. Reserves of $9,805,462 have been set up, leaving a deficit after 
adjustments of $10,211,962. 

‘The recoastructed statement which gives effect to the reorganization and 
reclassification of stock shows that the corporation has been very greatly 
strengthened financially. Its current liabilities nave been reduced from 
$12,792,590 to $3,754,426, a reduction of $9,038,165. The current assets, 
after reserves of over $4,500,000 have been deducted, show $11,245,955, 
or a ratio of approximately 3 for 1, the cash on hand alone being equal to 
over 50 cents for eacn dollar of bank liabilities. 

The reorganization will save this corporation annual interest charges and 
cash payments on sinking fund of over $1,000,000 per year. While the re- 
organization has been drastic and severe, the directors and bankers in inter- 
est have done a thorough job of housecleaning by extending the maturity 
of the bonds ten years to 1942, postponing annual sinking fund payments 
for the next five years, and by converting $9,000,000 bank debt into stock, 
which has greatly reduced the fixed annual interest charges. 

The decided financial improvement in the cotton-growing section of the 
country and the favorable price received by the planters for tneir cotton 
this fall give indication that the coming season will show a large increase 
in the acreage of cotton planted, and an increase in demand for fertilizer. 
—V.117, p. 1894, 1783. . 


International Silver Co.—Rights.— 

The company has offered stockholders the privilege to purchase Common 
stock, now held in its treasury. equal to one-tenth of the total number of 
shares of both Preferred and Common held on Jan. 15 next, or any lesser 
number of shares, at $50ashare. The offer remains open until Feb. 1 1924. 

The purchase price of the stock is payable either in full on or before Feb. 1 
1924 or in installments as follows: 25% on or before Feb. 1, 25% May 1, 
25% Aug. 1 and 25% Nov. 1. 

President George H. Wilcox says that it was desired to raise approxi- 
mately $300,000 needed for new buildings, machiaery and equipment. 
—V. 117, p. 2440. 1021. 


Invincible Oil Corp.—To Retire Notes.— 

Funds have been deposited with the trustee for the payment of $480,000 
of Collateral Trust 6% notes maturing at this time. This maturity is 
the last of a" original issue of $4,900.000 in notes issued in June 1919. 
The collateral behind the notes consisted of stock of various subsidiary 
companies of the Invincible Oil Corp.—V. 117, p. 2440. 


Iron Products Corp.—T7o Terminate Agreement.— 

The committee in charge of the plan with respect to the business and 
properties of Iron Products Corp., Central Foundry Co., Central Lron & 
Coal Co., Central Radiator Co., Essex Foundry, Chattanooga Iron & Coal 
Co., Molby Boiler Co. and Central Foundry Co. of N. J., having carried 
out the plan and in all respects fulfilled the agreement annexed thereto, 
desires to terminate the agreement and to dissolve. 

The right to transfer the certificates of deposit issued by Central Union 
Trust Co., New York, as depositary, under the plan and still outstanding, 
will terminate with the close of business Jan. 10.—V. 117, p. 2658, 2328. 


Jones Bros. Tea Co., Inc.— 
J. Spencer Weed has resigned as Vice-President and director of the Great 
Atlantic & Pacific Tea Co. to take an active part in the management of 


Jones Bros. Tea Co., Inc. He will also be elected to the Jones Bros. board 
of directors.—V. 117, p. 2896. 


Laconia Car Co.—To Retire Preferred Dividends.— 
The stockholders will vote Jan. 25 on increasing the authorized Common 
stock from 10,000 shares to 55.000 shares of no par value and on authorizing 
e issuance of 10,000 shares of tae new Common stock in lieu of accumu- 
lated dividends on the Preferred stock. See also V. 117, p. 2777. 


Laclede Steel Co., St. Louis.—25% Stock Dividend, &c. 
The stockholders will vote Feb. 25 on increasing the authorized capital 
stock from $2,200,000 (all outstanding) to $2,750,000, par $100. If the 
increase is authorized. it is proposed to declare a 25% stock dividend 
to be payable to stockholders of record Feb. 25.—V. 116, p. 82 


Lago Petroleum Co.—Organized.— 

It was reported this week that as a result of their success in obtaining 
2,290,000 acres of land in the Lake Maracaibo section of Venezuela, M. 8. 
Cosden, Payne Whitney and their associates have organized the Lago 
Petroleum Co. (Del.) to drill for oil in that district. The new company, of 
which H. N.. Greis, a director of Cosden & Co., is President, has a capital 
stock of 2.500,000 shares of no par value. 


Landover Holding Corp.—Willys Corp. Readjustment. 
See Willys Corporation below. 


Lee& Cady (WholesaleGrocers), Detroit.— ‘Stock Div., etc. 

The stockholders on Dec. 26 increased the authorized capital stock from 
$1,250,000 to $2,500,000 and voted to reduce the par value of the stock 
from $100 to $10 a share. 

The directors have authorized the payment of the usual cash dividend of 
$10 a share, payable Jan. 2 1924 to holders of record Dec. 26 1923. They 
also authorized the distribution of an 80% stock dividend, payable Jan. 10 
to holders of record Dec. 31. The Security Trust Co. of Detroit is regis- 
trar and transfer agent for the corporation. 


Lehigh Valley Coal Co.—Progress of Segregation.— 
See Lehigh Valley RR. above.—V. 117, p. 2117. 


Lehigh & Wilkes-Barre Corp.—Organized in Delaware.— 

This company, which has acquired the Reynolds Syndicate holdings of 
the Lehigh & Wilkes-Barre Coal Co. stock, amounting to 149,788 shares, 
has been incorporated in Delaware with an authorized issue of $7,500,000 
ot a stock, par $50, and 1,500,000 shares of common stock of no par 
value. 

Incorporators are M.8. Burns, J. E. Reynolds and C. A. Fay, New York. 
The corporation last week announced the sale through bankers of $10,000,- 
000 5% % serial collateral trust bonds. See offering in V. 117, p. 2896. 


Liberty Motor Co.— Available Funds.— 

A Detroit dispatch says: Hearings on the claims of creditors of the com- 
Pany have been completed and the affairs turned over to the Security Trust 
Co., receiver. The final settlement is now contingent on the Government's 
claim, the amount of which has not yet been determined, and one or two 
minor matters. There are three classes of creditors: Preferred, $198,193: 
general, $257,795; and signatory, $525,448. If all creditors were treated 
alike their claims could be met with 17 cents on the dollar, the receiver indi- 
ca . The physical assets were sold Sept. 6 to the Columbia Motor Co. 
fF $625,000, of which $300,000 went to pay a mortgage.—V. 117, p. 1134. 


Lima Locomotive Works, Inc.—New President.— 

J. 8. Coffin has been elected President to succeed Le Grand Paris, who 
has resigned to devote his entire attention to the American Arch Co., Inc., 
of which he is also President. He will, however, remain on the executive 
committee of the Lima company.—V. 116, p. 1903. 


Lincoln Fire Insurance Co. of N. Y.—Stock Offered.— 
Paine, Webber & Co. are offering at $70 per share 20,000 
shares of capital stock (par $20). A circular shows: 


Capitalization.—Authorized and issued, 20,000 shares ($20 par value 
each) , $400,000; shares fully paid and no liability attaches to stockholders. 

Company .—Chartered Dec. 8 1923 under the insurance laws of New York 
with full powers to conduct a general fire insurance business. Its principal 
urpose, however, is to operate as a fire reinsurance company. It has 
taken by contract a straight participation in the business of the Rossia 
Insurance Co. of America, the Fire Reassurance Co. of New York, the 
American Fire Insurance Co. of New York and the Union Reserve Insur- 
ance Co. of New York, constituting the largest greup of American companies 
writing fire reinsurance exclusively. : 

The Rossia group of reinsurance companies, up to the time the Lincoin 
company was organized, had a premium income in excess of $15,000,000 
annually and assets agereegating about $17,000,000, with surplus to treaty 
holders aggregating $6, ,000. The growth of the business has been ac- 
ceemplished with a paid-in capital and surplus aggregating $2,600,000, 
which represents the total investment on the part of stockholders. The 
investment earnings alone of the companies in 1923 amounted to over $700, ~ 
000. 





—— 


According to agreements entered into with the above four con:panies, 
the Lincoln company acquired at organization a stipulated proportion of 
their premium reserves and receives also under the same agreement the 
same percentage of the current premium income of said companies. As a 
result the Lincoln company began business as a mature insurance company. 

Assets.—The consummation of the above mentioned contracts with the 
other reinsurance compen provides the Lincoln company with 
assets amounting to $2,280,058, all of which amount is invested 
marketable securities or is in cash in banks. 

Earnings.—Through the terms of its contracts with the four other com- 
panies, the Lincoln eougeny has at the start the status of a mature insur- 
ance company; it is in the same relative with respect to earnings 
available for dividends as the companies in whose business it participates. 
The income from investments for the current 
company’s capital stock, to which will be a 
profit may be earned. 


(R. H.) Long Motors Co.—Receivership.— 

Judge I owell at Boston on Dec. 27 appointed Guy Murchie, former U. 8. 
marshal, receiver for the R. H. Long Co. and the R. H. Long Motors Co. 
This appointment, it is understood, will supersede the appointment of 
William W. Caswell, who was named by the State court as receiver for the 
R. H. Long Motors Co. 

Some time ago William W. Caswell was appointed State court receiver for 
the R. H. Long Motors Co., and Guy Murchie was appointed Federal 
receiver for the R. H. Long Co. As the two companies were closely inter- 
woven in the production and selling of automobiles, the single receivership 
for the two companies was thought best.—V. 117, p. 2549. 


(R. H.) Macy & Co.—Acquire Interest in Toledo Dept. Store 

The company announces that it has acquired an interest in the La Salle 
& Koch Co. of Toledo. An official statement says: 

“The officers of R. H. Macy & Co. will become directors in the La Salle 
& Koch Co., and Alfred Koch will become a airector of Macy's. There 
will be no change in the officers, personnel or policies of the La Salle & Koch 
Co. The La Salle & Koch Co. store is modern in every sense, the building 
being but six or seven years old, and is adequate in every respect for a 
large increase in volume. 

“This is a step in the direction of an expansion that we have for some 
years had in contemplation and is in line with modern American tendencies. 
There is, in the opinion of the executives of R. H. Macy & Co., much to 
be gained from co-operation, both in purchasing and in administrative 
functions. Economy of distribution can be accomplished by closer rela- 
Some re C eeemeeenees of the type of Macy and La Salle & Koch. 
= . » DP. 2609. 


Mahoning Valley Water Co.—Bonds Called.— 

Thirteen ($13,000) Ist Mtge. gold bonds dated March 1 1914 have been 
called for redemption March 1 at the Dollar Savings & Trust Co., trustee, 
Youngstown, O., or the First National Bank, Cleveland, O.—V. 116, p. 2773. 


Marland Oil Co.—Stock Sale.— 


The company has completed arrangements to dispose of a large block or all 
of the company’s unissued capital stock to a local banking syndicate, accord- 
ing to reports in the financial district. Advices credit Pres. E. W. Marland 
as having authorized the following statement: ‘‘At a meeting Friday (Dec.28) 
of the board of the company the President was authorized to dispose of any 
or all of the unissued treasury stock of the company to a prominent New 
York banking house.”’ 

According to Wall Street information, the stock has been taken over 
by one of the largest international banking houses, which is acting as agents 
for an independent oil company.—V. 117, p. 2778, 2659. 


Martin-Parry Corp.—(ross Business, &c¢.— 

President E. M. Small in a letter to the stockholders says that the gross 
business in round numbers for 1923 has been $6,000,000 as compared with 
$4 327,684 in 1922, and that profits have increased in relative proportion 
to the gross increase, having earned for the year in excess of double the pres- 
ent increased dividend rate. 

Mr. Small further says: ‘The increase in the number of bodies produced 
in 1923 as compared to 1922 is substantially greater than the dollar-and-cent 
increase would show, owing to the fact that we have made two price reduc- 
tions during the year—the first one of approximately 15%, on Mar. 1, and 
the second one, of 5%, being a branch reduction, which has been placed in 
effect slowly from one branch to another during the past few months. 
These reductions we have been able to make without affecting our margin 
of profit, ewing to the increased production and improved method of man- 
ufacture, and at the same time we feel that we have greatly improved the 
quality of our product.’’—V. 117, p. 2897. 


Metropolitan Edison Co.~Permanent Bonds Ready.— 

Halsey, Stuart & Co., as syndicate managers, announce that the perma- 
nent Ist & Ref. Mtge. 6% gold bonds, due Feb. 1 1952, are now available 
in exchange for the outstanding temporary certificates (see offering in V. 
117, p. 1670).—V. 117, p. 2778. 


Michigan Copper Mining Co.—Off List.— 

The Boston Stock Exchange has ruled that the capital stocks of the 
Wolverine Mining Co. and of the Michigan Copper Mining Co. be stricken 
from the list on and after Jan. 2 1924, all of the assets and liabilities of these 
companies having been transferred to the Mohawk Mining Co. and steps 
taken for the dissolution of those companies. Tie Mohawk Mining Co. has 
taken steps for the exchange of its own shares for those of the two companies 
according to the announcement in V. 117, p. 214.—V. 117, p. 1135. 


Middle States Oil Corp.—Resignation.— 
William I. Rosenfeld has resigned as a director.—V. 117, p. 2896. 


Middle West Gas & Electric Co.— Subsidiary Co.— 
See Northwest Arkansas Utilities Co. below. 


Milwaukee Coke & Gas Co.—Bonds Called.— 

One hundred sixty-seven ($167,000) Ist Mtge. 744% Coll. Sinking Fund 
Gold bonds dated Feb. 1 1921 have been called for redemption Feb. 1 at 
{06 aod a + the Union Trust Co., 814 Euclid Ave., Cleveland, Ohio.— 

; , p. 2912. 


Montana Power Co.— Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. OF will until 
Jan. 14 receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fund 
Gold bonds, Series ‘‘A,’’ due July 1 1943, to an amount sufficient to exhuast 
$298,860, at a price not exceeding 105 and interest.—V. 117, p. 1895. 


Montaup Electric Co.—Features of an Interconnection 
Contract.— 


The essential points of the inter-connection agreement recently filed with 
the Massachusetts Department of Public Utilities by the Montaup Electric 
Co., Blackstone Valley Gas & Electric Co., Edison Electric Illuminating 
Co. and Brockton, Mass., and Fall River (Mass.) Electric Light Co., in 
connection with the proposed development of a tidewater steam plant and 
appropriate transmission tie lines for the inter-supply of energy along more 
economical lines than would be attainable by the enlargement of the existing 
a of tne last three companies was given in the ‘‘Electrical World” 

ec. 22, p. 1263, 1265.—V. 117, p. 1355, 1022. 


Montgomery Ward & Co., Chicago.— December Sales.— 
23——Dec. 1922. se. yaw Mos .—1922 Increase. 


19 Increa "i 
$15,062,713 $11,629,292 $3,433,421 |$134,644,436 $92,474,182 $42,170254 
—V. 117, p. 2550, 2117. 


Moon Motor Car Co.—WNo Extra Dividend.— 
The regular quarterly dividend of 75 cents per share has been declared 
on the Common stock, ne par value, payable Feb. 1 to holders of record 


Jan. 15. On Aug. 1 and Nov. 1 last extras of 25 cents per share were paid 
in addition to the regular quarterly dividend of 75 cents.—V. 117, p. 2550. 


Nashua Manufacturing Co.—Annual Report.— 
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National Leather Co.—New President, &c.— 

W. R. Fisher has been elected President succeeding Geo. H. Swift, who 
has been elected Chairman of the Board. Similar changes were made in 
the officers of the three following subsidiaries: A.C. Lawrence Leather Co., 
National Calfskin Co. and Winchester Tanner Co.—V. 116, p. 1421. 


National Plate Glass Co.—7Two New Plants.— 

It was recently announced that a glass manufacturing plant to cost $10,- 
000,000 will be erected in Ottawa, Ill., and another to cost $5,000,000 will 
be built at Blairsville, Pa. It is expected that actual operations will begin 
at the Blairsville plant about Aug. 1 and that it will give employment to 
about 500 men.—V. 116, p. 1421 


Newburyport (Mass.) Gas & Electric Co.— Dividends.— 

_ The directors have declared a quarterly dividend of $1 per share and a 
dividend of $1 per share from the special reserve fund, both payable Jan.15 
to holders of record Jan. 3.—V. 117, p. 1355 


New Cornelia Copper Co.—0Output.— 

Month of — Dec. 1923. Nor. 1922. 
Copper production (ibs.) 3,221,044 3,059,377 
—V. 117, p. 2550, 2118. 


New England Tel. & Tel. Co.— Purchases Buildings.— 

To accommodate the increasing business of the Metropolitan Division, 
the Brewer building at 245 State St.. Boston, Mass., a ten-story structure. 
and a smaller building adjoining it, have been purchased by the company. 
The Brewer Building will be used to house the commercial plant and traffic 
departments of the Boston division For several years the telephone com- 
pany has leased three floors of the building and will occupy the remaining 
space immediately. No alteration will be necessary.—V. 117, p. 1785. 


(Geo. B.) Newton Coal Co.—Annual Report.— 
Years end. Oct. 31 1922-23. 1921-22. 1920-21. 
Tonnage sold 1,110,064 818,967 932 ,966 


1355. 


Oct. 1923. 
3,436,561 


Sept. 1923. 
3,271,655 


1919-20. 
1,136,533 


Net earnings $549,528 $104,909 $292,800 $477 074 
Depreciation _ - 118,190 113,002 122,970 115,507 
Int. on bonded debt 12.100 12,100 12.100 12,100 
Federal taxes 56,800 ie 18,731 49,179 

Net income $362,438 def.$20,193 $138.998 $300,237 


—V. 117, p. 1563. 


New York Edison Co.—Purchases Plant.— 
See New York Rys. above.—V. 117, p. 2002. 


N. Y. & Cuba Mail Steamship Co.—Receivership.— 

Judge Learned Hand in the U. 8. District Court at New York on Dec. 31 
eppasmted Colonel F. G. Caffey receiver for the company, known as the 
Ward Line. The company operates between New York and Havana, the 
Bahamas and Central and South American ports. 

The outstanding capital stock of the company is $10,000,000. par $50, 
of which $9,947 ,100 is owned by the Atlantic Gulf & West Indies SS. Lines. 

The indebtedness is estimated at more than $7,000,000. This is made 
up of $5,403,000 5° Ist mtge. bonds, due Jan. 1 193... and secured by a 
closed mortgage upon some of the company’s properties, with other in- 
debtedness amounting to $2,000,000 

The Jan. 1 1924 coupons on the bonds were not paid at the Farmers 
Loan & ‘s rust Co., as there were no funds available for that purpose. There 
is a period of 6 months before non-payment of interest brings these bonds 
legally into default. (See also Atlantic Gulf & West Indies SS. Line 
above.)—V. 99, p. 541 


New York Telephone Co.—Growth in 1923 Sets Record.— 
A statement issued Jan. 2 says: 

All records for telephone construction in Greater New York and else- 
where in the territory served by the company were broken in 1923, which 
witnessed a gross expenditure of $79,000,000 for new land, buildings, plant 
and associated apparatus, resulting in a growth in the company’s system 
unprecedented in any previous year. In New York City there are now 
more than 1,175,000 telephones, served by 129 central offices, as compared 
with 1,071,850 telephones, served by 114 central offices, a year ago. 

According to a summary of the year’s activities, the 1923 investment was 
$16,000,000 larger than that of 1922 and the resulting accomplishments in 
facilities added are proportionately greater than the year before. 

During 1923 230,600 new telephones were connected in the greater city, 
from which there came a net gain of approximately 104,000 telephones in 
service. Fifteen new central offices were completed and placed in service 
throughout the five boroughs 

Additions of new wire to the city system during the year. most of which is 
in cables beneath the streets, totaled virtually 1,000,000 miles, or more than 
twice the amount placed in 1921. 

New central office equipment, embracing additions to existing offices as 
well as the 15 new central offices. was installed in the greater city to the 
extent of providing for about 142,000 subscribers’ lines, or sufficient to 
serve the telephone requirements of a city of more than 1,000,000 people. 

Fifteen new building projects were begun during the year and 15 others 
completed. Among those commenced is the new $1,000,000 3-story central 
office building at Second Avenue and East 13th Street, whose floors will 
have an area of nearly one acre each. 

The extent of New York’s increasing use of the telephone may be seen in 
the fact that a year ago an average of 5,330,000 calls were originated each 
day, while an average of 5,875,000 calls are made daily in the greater city 
at the present time. 

Notable in the year’s telephone accomplishments was placing in operation 
seven new machine switching central offices. These were Washington 
Heights and Butterfield in Manhattan; Jerome and Fairbanks in the Bronx; 
and Applegate, Nevins and Windsor in Brooklyn. 

nstallation of the new central office equipment required the services of 
a specially trained force numbering more than 5,000, which was constantly 
at work in this particular branch throughout the year. Installation of the 
1,000,000 miles of wire was handled by a force of cable placers and splicers 
whose numbers averaged more than 1,800 weekly. 


In the company’s statement,3Vice-Pres. MeCulloh said: 

The accomplishments of 1923 in New York City are a part of our general 
program of expanding our system to meet the requirements for new telephone 
service which we expect will result in there being 2,000,000 telephones in 
service in the city by 1930. Such a continually increasing demand for a 
service has never been known before. It began in 1919, when business got 
on its feet after the war, and has grown in volume during the four succeed- 
ing years. We do not yet see a lessening in this demand. 

The combined efforts of our 35.000 telephone workers in the city, plus 
huge sums of money and all the equipment that it was possible to obtain, 
have not been sufficient to meet the public’s requirements entirely , and there 
are some sections of the city where it is still difficult to provide new service 


quickly. 

If we can repeat the performance of 1923 in 1924, we feel that we can keep 
pace with the demand and that our facilities will again be sufficient to pro- 
vide new service when and where it is wanted. This is our objective. 

The past year alone saw new telephone construction equal to the combined 
results of several years before the war. Throughout the territory in which 
the company operates, which includes New York State, northern New Jersey 
anda small portion of Connecticut, 411,000 new telephones were connected. 
Central office equipment was added to serve 205,000 telephone lines and 
nineteen new central offices were compieted and placed in service. 1,310.- 
000 miles of new wire were installed and to carry on the enlarged program 
the company’s working forces were increased from 49,000 to over 55,000 
men and women.—V. 117, p. 1563, 789. 

Northern Indiana Power Co.—Bonds, &c., Authorized. 

The Indiana P. 8S. Commission has authorized the company to issue 


$390,000 of bonds at 90 and int. and $191,000 additional C st ‘ 
The proceeds will be used to reimburse the srensur yo dy 


for betterments and 
improvements already made or to be made.—V. 1 17-p. 2779. 


Northwest Arkansas Utilities Co.—(Consolidation.— 

The Arkansas Railroad Commission has just approved a consolidation of 
several utilities in Nortuwest Arkansas into a new company, known as the 
Northwest Arkansas Utilities Co. The utilities to be consolidated are 
Fayetteville Gas & Electric Co., Springdale Light & Power Co. and Rogers 
Light & Water Co. These companies supply electricity, power and water 
to the cities of Fayetteville, Springdale and Rogers, Ark., and their en- 
virons. Fayetteville Gas & Electric Co. has outstanding $137,000 ist 
Mtge. bonds, dated 1913, $10,000 of Pref. stock and $200,000 of Common 





stock; Springdale Light & Power Co. has outstanding $99,000 of Ist 
Mtge. bonds issued in 1917, and $50,000 of common stock; Rogers Light 
& Water Co. has outstanding $100,000 of Ist Mtge. bonds issued in 1906, 
$20 .000 of Pref. stock, and $100,000 of Common stock. 

All three companies are subsidiaries of Middle West Gas & Electric Co., 
which owns all of the capital stock of each company. The Middle West 
Gas & Electric Co. will own all the stock of the Northwest Arkansas Utilities 
Co. 

The Plan approved by the Commission provides for the transfer of all of 
the properties of the three companies mentioned to Northwest Arkansas 
Utilities Co. The latter company in payment will issue its common stock 
to the stockholders of the three companies respectively, in a total amount of 
$350,000, share for share. and will excnange its Ist Lien & Ref. Mtge. 
bonds in an amount of $30,000, in exchange for the preferred stock of the 
respective companies outstanding in the same amount. 

A ist Lien & Ref. Mtge. of Northwest Arkansas Utilities Co. has been 
authorized and approved by the Commission. This will be an open mort- 
gage under which bonds may be issued in series from time to time, bearing 
interest at a rate to be fixed by the company at the time of issue of each 
series. Series ‘‘A’’ bonds will be authorized in the amount of $500,000 and 
will bear interest at 7% Tae bonds of this series will be issued shortly and 
will mature in 20 years. Of this series $336,000 in bonds will pe reserved 
for refunding of the outstanding lst Mtge. bonds of the constituent com- 
panies mentioned above. Holders of a substantial amount of such out- 
standing bonds have signified their intention of exchanging such bonds for 
the Ist Lien & Ref. bonds about to be issued. The purpose of the consoli- 
dation and of the new bond issue is to permit a necessary increase and ex- 
pansion of the facilities and service of tne present organizations. 


Owens Bottle Co., Toledo.—Obituary.— 
Michael J. Owens, Vice-President of the company and of the Libby- 
Owens Sheet Glass Co., died at Toledo, Ohio, Dec. 27.—V. 117, p. 2002. 


Pacific Gas & Electric Co.—Acquisitions.— 

The company has applied to the California RR.Commission for authority 
to purchase and operate the plants and properties of Amador Electric 
Light & Power Co. of Sutter Creek, Amador County, Calif., and a public 
utility water system operated by Carleton Robert Downs under the fic- 
titious names of Sutter & Amador Water Co. and Ione Water Co.—V. 
117, p. 2780. 


Packard Motor Car Co.—Earnings for Quarter.— 

The company reports for the 3 months ended Nov. 30 1923 net profits 
of $1,161,439. This compares with $2,553,164 for the corresponding 
period of 1922.—V. 117, pp. 2551, 2105. 


Paige-Detroit Motor Car Co.—New Plant.— 

The new Jewett plant on West Warren Ave., Detroit, Mich., has been 
completed and turned over to the company. 

The new plant. it is stated, will have a capacity of 500 cars daily.—V. 
117, p. 2780, 2551. 


Pan American Petroleum & Transport Co.—Sells 
British Holdings. 


The company has disposed of its entire holdings in the British Mexican 
Petroleum Co. for between $3,000,000 and $4,000,000. The withdrawal 
of Pan-American Petroleum from the British Mexican Petroleum enter- 

rise follows the loss by Pan-American Petroleum of the contract to supply 
yunker oil for the Cunard Steamship Co., at British ports, which contract 
has been taken by the Shell company. 

The Pan-American Petroleum owned half of the 3,000,000 shares, par 
£1, of the British Mexican Petroleum Co., having subscribed to the stock 
at the reorganization of the company in 1919. On the basis of normal 
rates of exchange Pan-American's investment in the company was between 
$7,000,000 and $7,500,000, so that its loss is between $3,500,000 and 
$4,000,000. (‘‘Wall St. Journal.’"’)—V. 117, p. 2780, 2551. 


Pierce Oil Corporation.—Resignation.— | 
Arthur Sachs, of Goldman, Sachs & Co., has resigned as a director.— 
V. 117, p. 2539. 


Portsmouth (N. H.) Power Co.—Pref. Stock Offered.— 
Tucker, Anthony & Co. and Roy T. H. Barnes & Co., 
Hartford, Conn., are offering. at 964% and div.:to yield 
about 714%, $500,000 7% Cumul. Pref. (a. & d.) stock, 
par $100. 


Callabie at the option of the company at 110 and dividends. 
payable Q.-F. 

Purpose.—Proceeds of $400,000 bonds, together with $500,000 Common 
stock to be issued at par, will be applied to pay off floating debt incurred 
for additions and bettermenis to the company’s property. Compare also 

} 7, p. 2898. 


Public Service Corp. of Long Island.—Tenders.— 

The Empire Trust Co., trustee, will until Jan. 15 receive bids for the sale 
to it of Ist Mtge. 5% 30-Year Sinking Fund gold coupon bonds, dated 
Jan. 1 1913, to an amount sufficient to exhaust $35,015, at a price not ex- 
ceeding 105 and int.—V. 117, p. 1897. 


R. & V. Motor Co.—Plan Delayed.— 

A recent notice to the stockholders of R. & V. Motor Co., Root & Van 
Dervoort Engineering Co. and Root & Van Dervoort Corp. by Pres. H. A. 
Holder says: - 

In regard to the reorganization of our various companies, acted upon 
favorably by the stockholders Aug. 16 1923, I regret to advise you that it 
has as yet been impossibie to put this reorganization through, as the ar- 
rangements to take care of the special loan of $300,000 have not been com- 
pleted. Since the stockholders’ meeting, our business has been materially 
better than previously and our inventory is getting made up very fast into 
finished cars and liquidation is progressing in an orderly manner. | ’ 

It is expected that it may be possible to put through this reorganization 
within another 90 days (from about Nov. 30), and if you have not yet de- 
posited your stock with the People’s Savings Bank & Trust Co., Moline, 
Ill., we wish that you would do so promptly.—V. 117, p. 1245. 


Republic Investment Co., Milwaukee.—Bonds Offered. 

Hackett, Hoff & Thiermann, Inc., Milwaukee, Wis., are offering at 
100 and int. $700,000 614% 1st Mtze. Gold bonds. 

Dated Juiy 1 1923. Due serially July 1 1925 to 1933. Denom. $1,000, 
$500 and $100. Int. payable J. & J. at Hackett, Hoff & Thiermann, Inc., 
Milwaukee, Wis., trustee, without deduction for normal Federal income 
tax up to 2%. Callable on any interest date at 192 and interest. : 

The bonds are a first mortgage on the following properties: (a) New- 
bridge Apartments, northeast corner Twelfth and Wells Sts.—owned in 
fee; (6) Curtia Apartment Hotei, on Well St. near Eleventh—owned in fee; 
(c) 186-8 Third St. (50x150), between Grand Ave. and Wells St.—lease- 
hold; (d) Modjeska Theatre & Commercial Bldg., northeast corner Seventh 
Ave. and Mitchell St.—fee and leasehola. ce 

The above properties are conservatively valued at_ more than $1,173,000. 

Net annual earnings of the combined properties after deducting all 
operating expenses, taxes, &c., are $116,553, or more than 2% times the 
maximum annual interest requirements. 


Reynolds Spring Co.—New Director.— 
Leonard C. Smyth, Assistant to the President, has been elected a director, 
succeeding Clarence A. Earl.—V. 117, p. 2781 


(Dwight P.) Robinson & Co., Inc.— 

The company has been authorized to design and construct extensive 
additions to the shops of the Southern Railway Co., at Birmingham, Ala. 
The work includes locomotive repair shops, boiler and smith shop, car 
repair sheds, mill shoo, power plant and other buildings.—V. 116, p. 421. 


Rockland & Rockport Lime Corp.—Status.— 

President George B. Wood says: ‘‘During recent years surplus earnings 
have been reinvested in betterments to the plant and the company to-day 
with modern equipment and facilities, is well fortified to hold its own in the 
future field of industrial competition. It is proper at this time that the 
stockholders give due credit to the firm of Kidder, Peabody & Co., who dur- 
ing the past 23 years of the corporation's existence have stood steadfastly 
behind the interests of all concerned, and in time of need have repeatedly 
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provided the means for carrying the corporation through periods of finan- 
See also V. 117, p. 


cial difficulties.” 2899. 
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Royal River Mfg. & Power Co., Boston.—Bonds Offered. 
F. W. Graham & Co., Boston, are offering at 100 and int. $150,000 
7% ist M.ge. Sinking Fund bonds. 

Dated Dec. 15 1923. Due Dec. 15 1938. Denom. $500 and $1,000c*. 
Callable all or part on any int. date after three years at 105 and int. Int. 
payable J. & D. at First National Bank, Boston, trustee, without deduction 
< moumaet Federal income tax up to 2%. Massachsuetts 6% income tax 
refunded. 


Capitalization— Authorized. Outstanding. 
SOP Seen. oe WOR sos ne aces o> $150,000 $150,000 
Common stock (no par value)_____ 7 2,000 shs. 2,000 shs. 


Company.—First established 66 years ago. Has been in continuous 
operation in the manufacture of seamless cotton bags. extensively used 
in the grain and seed business. Property located on Royal River, Yar- 
mouth, Me. 

Earnings.—For the past ten years earnings from the operation of the 
business have averaged more than three times the interest requirements 
on the issue of bonds. 


San Antonio Water Supply Co.—Tenders.— 
_ The Mississippi Valley Trust Co., trustee, St. Louis, Mo., up to and 
including Jan. 15 will receive writtea offers for the sale to it, at prices of 
not to exceed 105 and interest, outstanding First & Ref. Mtge. Sinking Fund 


Gold bonds, dated Aug. 1 1908, to an amount sufficient to invest approxi- 
mately $21,591.—V. 117, p. 216. 


Saranac River Power Corp.—Bonds Offered —Mohawk 
Valley Investment Corp. & Citizens Trust Co., Utiea, N. Y., 
are offering at 100 and int., $300,000 Ist Mtge. 7% Gold 
bonds. A cireular shows: 


Dated July 1 1923. Due July 1 1938. 


Int. payable J. & J. at Citizens 
Trust Co., Utica, N. Y 


3 ,. Without deduction for any Federal income tax 
not in excess of 2%. Red. as a whole only after July 1 1933, at 105 and 
int. Denom. $1,000 and $500, c*. Issuance.—Authorized by the New 
York P. S. Commission. 
Company.—Owns and operates a thoroughly modern hydro-electric 
ower plant, having a rated capacity of 3,600 h. p. located on the Saranac 
tiver, about 5 miles from Plattsburg, N. Y. At this point where the 
river drops 30 ft. company has constructed a concrete dam built on a solid 
rock foundation and has installed the very latest vertical water wheel 
development manufactured by the 8. Morgan Smith Co. of York, Pa. 
The company has entered into a 15 year contract for the sale of its entire 
output to the Saranac Pulp & Paper Co., which operates a pulp and paper 
= agvawsegeousty situated on the shore of Lake Champlain at Platts- 
urg, N. Y 


Capitalization— Authorized. Outstanding. 


Ist Mtge. 15-year 7% bonds (this issue) _______---- $300 ,000 $300 ,000 
% Cumulative Proferred.............-..---.<«.- 200 ,000 200 ,000 
Common stock (no par)_-__-._________--_-- 1,000 sh. 1,000 sh. 


Earnings.—The sale of the company’s power to the Saranac Pulp & 
Paper Co. at a yearly rental of $75,000, assures the company net earnings 
of 3}4 times the maximum interest charges on its bonds, and is most valuable 
since it provides a market at all times for 100% of the electrical energy 
produced. 

Sinking Fund.—Sinking fund provision begins to operate Jan. 1925, at 
the rate of 1% of the total issue for the first 2 years, 2% for the next 3 years 
and 3% for the next 9 years, thus automatically retiring about 40% of the 
bonds before maturity. Bonds are subject to redemption in part for sink- 
ing fund purposes only at 110 less 4 of 1% for each year or fraction thereof 
elapsed after Dec. 31 1925. 


Schulte Retail Stores Corp.—To Increase Preferred.— 
The stockholders will vote Jan. 12 on increasing the authorized Preferred 
stock from $5,000,000 to $15,000,000.—V. 117, p. 2899, 2661. 


Sheridan-Wyoming Coal Co., Inc.—1923 Output, &e.— 

According to an official announcement the 1923 output of this company, 
a subsidiary of U. 8. Distributing Corp., was the best year in point of pro- 
duction since the war years. This company’s coal fields located near 
Sheridan, Wyo., serves the markets in Wyoming, Iowa, Nebraska, Montana, 
Washington, North and South Dakota with railroad connections on the 
Chicago Burlington & Quincy RR. The company has a long-time contract 
with this road for fuel which affords an all-year round order. 

The company owns approximately 14,000 acres of coal of which 11,250 
acres, both land and coal, are owned in fee simple, and approximately 
2,750 acres held under advantageous leases. 

_The five principal seams of coal underlying this property is said to contain 
650.000,000 tons of merchantable coal. There are four additional seams on 
the property that are not included in this calculation. The company’s coal 
resources are sufficient for more than 100 years of continuous operation. 
Seven electrically equipped modern coal mines give a producing capacity 
of 20,000 tons of coal daily. 

The company also owns 875 well-built cottages, besides hotel, store and 
office buildings, with auxiliary equipment of all kinds for the operation of 
the property.—V. 116, p. 2398. 


Silica-Gel Corp.— Stock Offered.— 


See Davison Chemical Co. above.—V. 117, p. 1136. 


Simms Petroleum Co.—Larnings, &¢.— 

Earnings for the 11 months ended Nov. 30 1923 were approximately 
$1,517,360 before charges totaling $1,155,000 for depreciation, depletion 
and current lease abandonment. The company, it is stated, now has 231 


producing wells, against 174 at Dec. 31 1922.—V. 117, p. 2661. 
(Thomas G.) Sloan Co.—Bords Offered.—Worthington, 


Bellows & Co., Cleveland, are offering at par and interest 
$450,000 Ist Mtge. Leasehold 61457, Gold bonds. 
Dated Jan. 1 1924: due serially Jan. 1 1925 to 1937. Interest payable 
g 


J. & J. at State Banking & Trust Co., Cleveiand, Ohio, trustee. Denom. 
$1,003, $509 and $lv0c*. Callable in inverse order on any interest date 


after Jan. 1 1926, upon 39 days’ notice, at 102 and interest. Company 
agrees to pay the Federal normal income tax deductible at the source 
up to 2%. 

Security Secured by a (closed) first mortgage on a 99-yeer leasehold 
interest in a parcel of land having a frontage of 76 ft. on the northerly 
side of Prospect Ave depth of 203 ft. and equal frotnage on Alpha 
Court in the rear. 2na on the six-story and basement, foreproof office | 
building thereon, known as the Sloan Bldg., Cleveland. This leasehold | 





estace has been appraised at S82 

Income For the year encing 31 
Gross income, $114,955: operating expenses, 
This net income, immediately applicable 
is over 21; times the maximun 


x 


1923, the company report 
$48,705; net income, $66,230. 
o the requiremets of the bonds, 
interest charges. 


Southern California Edison Co.—To Pay Bonds.— 
The $1.000,000 7% bonds due Jan. 15 will be paid off at maturity at 
office of Bankers Trust Co., N. Y. City.—V. 117, p. 2781, 1898. 


Spring Valley Water Co.— Dividend Increased.— 

The company on Dec. 31 last paid to stockholders of record Dec. 21 a 
dividend of 114% on the outstanding $28,000,000 Capital stock, par $100. 
Of tnis distribution, 4 of 1% was paid out of surplus earned prior to July 1 
1919. Dividends at the rate of 5% per annum (14% quarterly) were 
paid on the stock from March 1919 to Sept. 1923, incl.—V. 117, p. 2444. 


Standard Milling Co.—Registrar.— 

The Metropolitan Trust Co. has been appointed registrar for $1,500,000 
6% 3-year gold notes due Jan. 1 1927. These notes were placed privately. 
—V. 117, p. 2899. 


Standard Sanitary Mfg. Co.—New Plants.— 

The company has awarded contracts for a new plant to cost approximately 
$3,000,000. to be erected at Baltimore, Md. In addition, the company 
plans <o build a unit at Louisville, Ky., to cost about $1,500,000.—V. 117 
p. 2444 : 


fs 





Standard Steel Car Co.—New Officers.— 
J. M. Hanson has been made Chairman of the Board and Col. Frank | 
Drake succeeds Mr. Hanson as President.—V. 116, p. 948. 


Sugar Estates of Oriente, Inc.—First Annual Report.— 
The first annual report, for the year ended Sept. 30 1923, shows: 


Production.—During the last five crops the production of the mills in 
bags has been as follows: 





1922-23 1921-22 1920-21 1919-20 1918-19 
a 234.939 244,575 164,000 214,767 212,384 
ein ale tay _..196,011 154,703 146,668 112,608 150,317 
aaa nipse Daina pasate 242,072 211,642 264,663 245,338 257,846 

ee eee 73,022 610,920 575,331 572,713 620,547 


Through the operation of the sinking fund, there was retired during the 
pase year $150,000 principal amount First Mtge. 7% Sinking Fund Gold 
ponds. 

A dividend of 5 1-3% on the 8% Cumul. Pref. stock was paid May 1 
1923, representing the accumulations since the corporation was organized. 
Dividends at the rate of 2% quarterly have been paid regularly since then, 

Since the close of the fiscal year a dividend of $1 per share has been paid 
on the Common stock. 

Income Account, Year Ended Sept. 30 1923. 
Receipts: Raw sugar produced, $9,694,823; molasses produced, 

$82,376; interest received, $210,586; profit on stores, cattle, 

&c., $67,190; total i a $10,054,975 
Expenses of producing, manufacturing, selling, &c______---- 6,457 ,257 
qpreciatine, $529,469; discount on Ist M.7% 8. F. Gold bonds, 

due 1942, $20,000; int. on Ist M. 7% S. F. Gold bonds due 
1942, $413,229; int. on bills payable, current accounts, &c., 
$171,543; additional reserve for doubtful colonos’ advances, 


$460,009; provision for income taxes, $250,433; total. ___---- 1,844,684 

Net profit for the year_____- a Pe ee eee $1,753,034 
Less—Preferred dividends (9 1-3%)_____________--------- 260,6 

ND i ee. can cena keameudin $1,492,424 


Sullivan Machinery Corp.—10% Stock Dividend.— 
The 10% stock dividend declared two weeks ago was payable Dec. 29 
to holders of record Dec. 28.—V. 117, p. 2782. 


Superior & Boston Copper Co. 





Annual Report.— 


Years ended Sept. 30— 1922-23. 1921-22. 1920-21. 
Total receipts, &c..........-.--.-.. $307 868 $225,876 $244 ,022 
General development. ------------- 310,816 185,116 244,831 
General expenses____-.....---- ane 21,501 18,498 21,961 
General equipment and furniture _- - - 1,635 273 2,563 
General mining patents- ----_-_ a 10 2,301 8 


ES EPS Te Oe a ee ee 
Call No. 10, account treasury stock - - 2,599 


$19,689 def$36,065 





Balance, surplus. ----.--.---.--- def$26,184 
—V.117, p. 1472. 


Temtor Corn & Fruit Products Co.— Stockholders Bring 
Suit to Recover $1,000,000.— 

Edward T. Bedford, Pres. of the Corn Products Refining Co., has been 
named as a defendant with members of the banking firm of Kissel, Kinnicutt 
& Co. in a suit filed in the Supreme Court by 198 stockholders of the 
Temtor company, which was organized in 1919 to take over the corn prod- 
ucts plant at Granite City, Ill. They seek to recover the money paid for 
the stock on the ground of false representations as to the value of the 

roperty. 

. he complaint asks for nearly $1,000,000, paid by the Temtor stockhold- 
ers for their shares, and accuses St. Louis bankers and brokers, including 
officers of the Mercantile Trust Co., of participating in the alleged comme 
acy. The stockholders also assert that the engineering firm of George j 
Goethals made one report on the enterprise which would have ‘‘thwarted”’ 
the alleged conspiracy and was then induced to make a “supplemental 
report’’ for ‘“‘public consumption’’ which was used in floating the stock 
of the enterprise. 

The complaint, filed by Austin, McLanahan, Merritt & Ingraham, 
names each of the 198 stockholders who sue and the amount of stock they 
bought. In some cases only a few shares are involved and the sum sued 
for is as low as 8.00, but in others the claim is for $4,500. 


E. T. Bedford, President of Corn Products Refining Co., 
issued the following statement: 


If by any possibility I was in any way connected with this million-dollar 
suit for the sale of the Granite City plant, it must be against the Corn 
Products Refining Co., and certainly not against me personally. As a 
matter of fact, it has no justification whatever, at least so far as either 
myself or my company is concerned. 

Our dissolution suit obliged us to dispose of this plant on Jan. 1 1921, 
The Temtor Corn & Fruit Products Co. was organized, I believe, the latter 
part of 1919 It purchased this plant from us for $4,500,000 cash, with 
the agreement that we were to retain possession until Oct. 1 1920, for which 
we were to pay a rental of $1,245,000. So important and valuable was this 
plant to us that we would not have sold it any price unless we retained its 
use and at the expiration of the lease we offered to renew it on the same 
terms for a further period. 

Before the sale was consummated it was necessary to submit the terms 
and price to the Department of Justice and to be approved by the U. S. 
District Court. All this was done. 

I have never had anything, nor did our company, to do, directly or indi- 
rectly, with the organization of the Temtor Corn & Fruit Products Co. 
Never was I either directly or indirectly interested in the sale of its shares, 
to which I have already testified in a previous suit. At the time of the 
purchase this plant could not have been reproduced for $4,500,000, and its 
earnings at that time justified the price paid.—V. 116, p. 948. 


Tenopah Belmont Development Co.—Resulls for Quar. 

President Clyde A. Heller, Dec. 27, says: ‘‘The completion of silver 
purchases at $1 per ounce under the Pittman Act in June necessitated the 
selling of silver buition at the reguiar current quotations, which have been 
between 63 and 64 cents per ounce. With siiver at this price it requires 
a higher grade ore to make a profii at the Belmont mine. 

The cost of producing silver at Tonopah increased from 33 cents per 
ounce in 1913 to 60 cents in 1923. The high cost of labor, materials and 
supplies increased the total working cost (including metallurgical losses) 
to about $15 per ton, which is hizher than the average run of mine ore based 
on silver at 64 cents. It therefore became imperative to sort the ore 
produced to a higher grade, thereby reducing the tonnage to from 75 to 
1JU0 tons per day. 

“With no assured custom ore in sight it became uneconomica! to operate 
the Belmont Mill (which has a daily capacity of 500 tons), upon such a 
small tonnage, and the mill was closed down on Aug. 1 

“Satisfactory rates having bcen obtained, the management decided to 
ship ore to the mill of the Tonopah Mining Co. at Millers, which is more 
readily adaptable to handle a small tonnage. Meantime, the services 
of H. P. Henderson, a geologist and mining engineer thoroughly familiar 
with the Tonopah district, were obtained to make a careful study of the 
underground conditions at the Belmont mine. It is believed that more 
recent exposure and classification of the rocks warrant this examination 
with the view of determining the advisability of further development at 
depth and in unexplored blocks of ground. 

“The management inaugurated a sweeping reduction in expenses to meet 
the chanzed conditions, involving a reduction in salaries from the President 
down. The position of General Manager made vacant Nov. 1 by the 
resignation of F. Bradshaw will not be filled. On Dec. 18 a new vein 
was scruck on the 1,000-ft. level of the Belmont Mine in hitherto unpros- 
pected ground. The vein where struck is five feet in width and assays $20. 

“At the Belmont Surf Inlet Mine the same changed economic con- 
dictions have prevailed since the war, and profits have been consequently 
lower. 

“The option upon the Eagle Shawmut property in California has been 
given up, and the property will revert to the owners on Jan. 16 1924. 
Had economic conditions remained the same as when the option was 
taken, the property could have neen operated at a profit instead of a loss. 

“Productive mining has been discontinued at the Belmont. Wagner 
yroperty in Colorado, and work confined to driving the Blackhawk tunnel. 

he last 294 ft. have been driven on the Alta vein without encountering 
commercial values, although the objective underneath the profitable ore- 
shoots in the upper workings has not yet been reached. his work will 
be continued until the downward extension of these ore-shoots has been 
proved or disproved.” 
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Available Resources, Nov. 30 1923. 
$6).050| U. S. Treasury notes _- 

. 138,058) 

. 274,982! 


Due from smelter 
Due from others _ _ - 
Cash in banks 


_..-$100,000 
Liberty bonds............ 650,031 


$623,121 
The net earnings for the quarter ended Sept. 30 1923, of the Belmont 
Surf Inlet Mines, Ltd., of which this company owns 80%. were $13,246. 
Compare also V. 117, p. 2899. 


United Profit Sharing Corp.—F£ztra Dividend of 25% 
Payable in Preferred Stock.— 


In addition to the regular quarterly cash dividend of 15%, an extra divi- 
dend of 25% has been declared on the $500,000 Common stock, par $1, pay- 
able in Preferred stock. Both dividends are payable April 1 to holders of 
record March 4. Like amounts were paid Jan. 2 1924.—V. 117, p. 2334. 


United States Distributing Corp.—Capital Readjust. 


The stockholders on Jan. 2 changed the present authorized capital stock 
from 100,000 shares of Common, par $50 each, and 10,000 shares of man- 
agers’ stock, par $5 each, to 27,500 shares of Conv. 7% Cumul. Pref. 
stock, par $100 each, and 220.000 shares of Common stock without nominal 
or par value. The Preferred stock and a portion of the Common stock 
(without par value) is to be exchanged for the 100,000 shares of Common 
stock (par $50), and the 10.000 shares of managers’ stock (par $5), which 
are now issued and outstanding, upon the following basis: For each share of 
Common stock (par $50) and (or) managers’ stock (par $5) now issued 
and outstanding, there shall be issued one share of Common stock without 
nominal or par value and one-fourth of a share of Preferred stock of the 

ar value of $100 per share, or a fractional warrant for the same. For 
urther details see V. 117, p. 2782. 


United States Rubber Co.—Tenders. 


The Central Union Trust Co. of N. Y., trustee, will until Jan. 29 receive 
bids for the sale to it ef Ist & Ref. Mtge. gold bonds, due 1947, Series ‘‘A,”’ 
at not exceeding 105 and int., the total offer not to consume more than 
$670,014, and the ‘‘B”’ bonds at not exceeding 110 and int., the total offer 
not to consume more than $250,000.—V. 117, p. 1787. 


Wabash Valley Electric Co.—Bonds, etc., Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue 
$59,600 of 6% bonds and $28,500 of 7% Pref. stock at 90. The proceeds 
are to be used to reimburse the treasury for improvements made or to be 
made.—V. 117, p. 9%. 


Welsbach Co. (Philadelphia).—Bonds Called.— 


Certain 30-Year Sinking Fund 5% Coll. Trust Mtge. Gold bonds dated 
June 1 1900, aggregating $142,100, have been called for redemption March 
1 at par and interest at the Provident Trust Co., successor trustee, N. W. 
corner Chestnut & 4th Sis.. Philadeiphia, Pa.—V. 117, p. 563. 


Western States Gas & Electric Co.—Acquisition.— 


The Central Natural Gas Co. has been authorized by the California RR. 
Commission to sell to the Western States Gas & Electric Co. for $85,000 
its plant, property and distributing system for the service of gas in the 
city of Stockton, Calif., embracing 430 consumers. The Western States 
Co. guarantees to provide an adequate gas service so that the transfer will 
be in the public interest.—V. 117, p. 2783. 


(R. H.) White Co., Boston.—Bonds Sold.—Old Colony 
Trust Co. and National City Co., Boston, have sold at 98% 
and int. $2,000,000 Ist (closed) Real Estate Mtge. Sinking 
Fund 5s, due Jan. 1 1944. A circular shows: 


Purpose.—Proceeds will be used to pay, in part, for property long éccu- 
pied and recently acquired by the company. 

Security.—Direct obligation of company. Secured by a first mortgage 
on land and buildings which have a conservative market value of at least 
$2,500,000 

Company.—lIs one of the oldest concerns in Massachusetts conducting a 
general department store business. Business was started by R. H. White 
in 1862 and has been very successful. 

Sinking Fund.—Bonds must be called by lot for payment at 102 through 
operation of an annual cumulative sinking fund, beginning Jan. 1 1925, 
which will retire the whole issue by maturity. 

Earnings.—Average net earnings applicable to interest and sinking fund 
for the past 6 years and 10 months were over 3% times the requirements 
of this issue.—V. 117, p. 1566. 


Willys Corporation.—Plan of Readjustment.— 

The protective committee for the first preferred stockholders (Howard 
Bayne, Chairman), in a notice Dec. 29 to holders of First Preferred Stock 
and holders of Certificates of Deposit issued under the First Preferred 


Stockholders’ Protective Agreement, dated Feb. 3 1921 stated that the 
committee has adopted a plan of readjustment. The plan has been ap- 
proved by the District Court and the District Court for the Northern Dis- 
trict of Ohoi-Western Division, and a copy has been lodged with Irving 
Bank-Columbia Trust Co., 60 Broadway, N. Y., the depositary. 


Participation in the Plan Can Be Secured Only as Follows 

Holders of First Preferred stock of Willys Corp who have not heretofore 
deposited their stock certificates under the protective agreement must 
deposit such stock certificates, duly endorsed in blank and stamped for 
transfer with the depositary, on or before Feb. 1 1924. 

Holders of certificates of deposit issued under said protective agreement 
for First Preferred stock of Willys Corp. heretofore deposited, must deposit 
such certificates of deposit, duly endorsed in blank and stamped for transfer 
and for cancellation, with the depositary, on or before Feb. 1 1924. 

The depositary, with whom all deposits must be made on or before Feb. 1 
1924, is Irving Bank-Columbia Trust Co., 60 Broadway, New Yorx 

On such deposits depositors will receive against each share of stock (or 
certificate of deposit therefor) deposited a certificate for one share of 
Class A stock of Landover Holding Corp. 

Landover Holding Corp. has received from the committee, subject to cer- 
tain contingent liabilities, 150,000 shares of common stock of Willys-Over- 
land Co. There will also be transferred to this corporation all shares of 
First Preferred stock porteneene in the plan. Landover Holding Corp. 
will thus hold for the venefit of participants under the plan 150,000 shares 
of Common stock of Willys-Overland Co., and will also hold the First Pre- 
ferred stock deposited under the plan and will, therefore, receive any dis- 
tribution which may be made by the receivers on account of such stock 


[There are 150,000 shares (par $100 irst P . taal 
outstanding }—V- 117 p. var $100) First Preferred stock of Willys Corp. 


Willys-Overland Co., Toledo, O.—Production.— 

President John N. Willys recently announced that, according to con- 
tracts already on file with practically all of the Willys-Overland branches, 
distributors and dealers throughout the world, production will have to 
exceed 300,000 cars to take care of the apparent demand. The increase in 
the Willys-Overland dealer organization, compared with this period last 
is more than 190%. During 1923 production amounted to more than 


00,000 cars, doubling last year’s output. In order to meet the demand 
up to more than 30,000 cars a month in the early 


production will be step 
months of the year.—V. 117, p. 2900. 


Wolverine Copper Mining Co.—Off List.— 
See Michigan Copper Mining Co. agar, Fy p. 1137. 


fF. W.) Woolworth & Co.—Sales.— 
es in the usiness days preceding Christmas were $15,112,681, a 
daily average of better than $2,000,000. This contrasts with $13,717,380 


in the same period of 1922, a gain of $1,395,301, ‘ 
increase, old stores furnished $802-567-—¥. ey <> 2854)° 17%. Of the 








CURRENT NOTICES. 


—The firms of Davidge, Heald & Co., of New York, and Colston & Co., 
of Baltimore, which have been recently dissolved by mutual consent, have 
onsolidated under the name of Colston, Heald & Trail and will transact a 





genera! investment business at 100 Broadway, New York, and 3 N. Calvert 
St., Baltimore. Besides George A. Colston and Daniel A. Heald, the firm 
is composed of Thomas 8. Trail, formerly of Strother, Broagden & Co. 
Baltimore, and Herman R. Lange, formerly sales manager of the New York 
bond department of West & Co. 8. Richard Davidge will retain his office 
and will be associated with the new firm in New York and Fielding Simmons, 
formerly partner of Colston & Co., will be associated with the Baltimore 
office. 


—John Moody, president of Moody's Investors Service, will address a 
meeting at the Town Hall on Monday, January 14, on the subject of “The 
Investment Outlook for 1924."" In his discussion Mr. Moody will express 
his views on the.trend of general investment and business conditions and wil} 
indicate the developments which he anticipates during the present year. 
The meeting will be attended largely by investors and business men of 
Greater New York and vicinity. 

—The firm of Phelps, Fenn & Co. has been organized as of January 1 
1924, to conduct an investment business dealing in both municipal and 
corporation bonds, with offices at 66 Broadway, New York. 

The general partners are A. W. Phelos, W. H. M. Fenn and O. 8. Brewer, 
all of whom were formerly associated with Estabrook & Co., New York. 
Basil Harris of Rye, N. Y., is a special partner. 


—George A. Elliot and Joseph Wolfe, formerly with Cassel, Nunes & Co., 
will conduct a general bond business specializing in all foreign bonds, under 
the name of Elliot & Wolfe, with offices at No. 50 Broad street, transactions 
will be cleared through J. D. Frankel & Co., members of the New York 
Stock Exchange. 

—Hugo Cassel and Ernest R. Tiefenthal have formed a co-partnership 
under the firm name of H. Cassel & Co., with offices at 61 Broadway, New 
York, to conduct a general brokerage business in stocks and bonds. Harry 
Moore, formerly with Boissevain & Co., has become associated with them, 


—Mortimer W. Loewi, formerly of the firm of Sartorius, Smith & Loewi, 
will be located at 111 Broadway, N. Y., where a general commission busi- 
ness in stocks, bonds and commodities will be transacted through Louch- 
heim, Minton & Co. 


—Sartorius, Smith & Loewi announce that the co-partnership has expired 
by limitation and that the firm of Sartorius & Smith has been formed at 
20 Broad St., New York. 

—Green, Ellis & Anderson, members of the New York Stock Exchange, 
announce that Thomas Arthur Nosworthy Jr. has been admitted to mem- 
bership in their firm. 

—The New York Stock Exchange firm of Bull & Eldredge announce that 
John E. Kassebaum and Stillman MacKay have been admitted to general 
partnership. 

—Mr. Harry Monroe, for many years in the employ of Messrs. Boisse- 
vain & Co.. Members of the New York,Stock Exchange, has become asso~ 
ciated with the New York Stock Exchange firm of Cassel & Co., as of Jan. 1° 

—Announcement has been made that Gerard Werner, Manager of the 
Bond Department of Spencer B. Koch & Co., has been admitted as a genera 
partner. 

—R. F. DeVoe & Company, Inc., announce that Clifford H. Ayres, 
formerly sales manager of Clark, Williams & Co., has boen elected secretary 
in charge of sales and William Rockel has been elected assistant secretary. 


—Albert T. Salisbury and Clarence J. Hobby have formed a co-partner- 
ship, under the firm name of Salisbury & Company, to deal in investment 
securities. 

—Irving Bank-Columbia Trust Company has been appointed Registrar 
of the First Preferred, Second Preferred and Common Stock of the East 
Penn Electric Company. 

—Jasper Adams Campbell, Jr., has been admitted to general partnership 
jn the firm of Danforth & Marshall, members of the New York Stock 
Exchange. 

—tThe firm of McAllister & Huttlinger nas been dissolved by mutual con- 
sent and the business will be continued under the name of A. T. McAllister 
& Co., at 1420 Chestnut St., Philadelphia. 

—Brown Brothers & Co. announce that Charles F. Speare and Ralph T. 
Crane have been authorized to sign for them ‘“‘per procuration"’ in New York- 


—Little, Vardaman & Bitting, Inc., announce that their corporate name 
has been.changed to Little & Moore, Inc. 

—T. Towar Bates has entered the New York Stock Exchange firm of 
Pearl & Company as a general partner. 

—,Louchheim, Minton & Co. announce that Albert S. Wasserman has 
been admitted to general partnership in the firm. 

—Lazard Freres announce that Raymond D. McGrath has been admitted 
to partnership in the firm. 

—Kauffman-Smith-Emert & Co., of St. Louis, announce that their cor 
porate name has been changed to Kauffman, Smith & Co. 

—Geo. R. Leslie, formerly of Salisbury, Leslie & Company is now located 
at 7 Wall Street. 

—Boissevain & Co. announce that Edgar W. Newkirk and C. C. A. 
Bienfait have been admitted as general partners to the firm. 

—The Equitable Trust Company, of New York, has been avpointed 
Registrar of the Common Stock of the Curtis Publishing Company. 

—Richard F. Lamarche, formerly with Hayden, Stone & Co., has joined 
the sales organization of Hitt, Farwell & Co. 

—Edgar K. Sheppard, formerly manager of the Insurance Stock De= 
partment of Gilbert Eliott & Co., has been admitted to partnership in the 
firm. 

—H. Voorhees Borden and Alfred M. Sampter have formed a co-partner- 
ship under the firm name of Borden & Sampter, to transact an investment 
bond business, with offices at 61 Broadway, New York. 

—Danforth & Marshall, 5 Nassau St., New York, announce that Jasper 
Adams, Jr., has been admitted to general partnership in their firm. 

—Morton Goodman, formerly with Paine, Webber & Co., is now asso- 
ciated with Frazier & Co., in their New York sales department. 

—H. M. Byllesby & Co., have opened an office in the Stock Exchange 
Building, Philadelphia, under the management of E. M. Newlin. 

—West & Co., New York and Philadelphia, announce that J. West 
Rulon Cooper has been admitted to general partnership in their firm. 

—Samuel C. Huey and Walter A. Schaufler have been admitted to 
partnership in the firm of Wheeler & Co., Philadelphia. 

—Carman G. Campbell has been admitted to full partnershinv in the firm 
of Fitch, Crossman & Co., Philadelphia. 

—W. H. Newbold’s Son & Co., Philadelphia, announce that Fitz Eugene 
Newbold has been admitted as a general partner in their firm. 

—Robert C. Lippincott has become associated with Thos. A. Biddle & 
Co., Philadelphia, in their bond department. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
{The introductory remarks formerly appearing here will now be 
ound in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”! rt ; 
Friday Night, Jan. 4 1923. 


COFFEE on the spot was in fair demand and steady. 
No. 7 Rio, 10% to 1034c.; No. 4 Santos, 15 to 16c.; fair to 
good Cucuta, 17 to 174%c.; Medellin, 21 to 213%4c. Futures 
have latterly advanced with Brazilian markets up. On the 
2d inst. Santos advanced 425 to 500 reis in the term prices, 
with exchange up 5-32d. on London. The dollar rate was 
down 190 reis. Buying was not large, but with the cables 
strong shorts deemed it prudent to cover. Moreover, stocks 
at Brazilian ports fell off during the holidays from the effects 
of smaller receipts and also from clearances. Some new 
buying at times appeared here. The stock at Santos on 
Jan. 1 was 531,000 bags, against 651,000 on Dec. 29 and 2,- 
802,000 a year ago. The stock in Rio on Jan. 1 was 318,000 
bags, against 381,000 on Dec. 29 and 1,429,000 on Jan. 1 
1923. These things were not wholly ignored. And it was 
noticeable that whatever might be said against the market, 
it seemed to have an undertone of strength. World’s visible 
supplies of Brazilian coffee are down. In fact they are the 
lowest in 26 years. What wonder then that the undertone 
shows a certain steadiness, with receipts restricted? Neu- 
ville, of Havre, makes the world’s visible supply of coffee 
on Jan. 1 4,410,000 bags, against 4,813,000 bags on Dec. 1, 
showing a decrease for the month of Dec. of 403,000 bags. 
Total world’s deliveries for six months to the United States, 
5,399,000 bags; to Europe, 5,021,000 bags; to Southern ports, 
555,000 bags; making a total of 10,975,000 bags, against 
9,191,000 bags last year. The world’s visible supply on 
Jan. 1 is declared to be the smallest since 1898. Some take 
the ground that there has been practically no change in the 
situation. Opinions are divided, some contending that the 
price is too high, with ample supplies. Coffee on bulges was 
being sold for Brazilian account. To-day futures advanced, 
especially on later months, but a reaction came later. If 
prices should advance much on the March delivery, some 
think that valorization sales would follow. Europe, how- 
ever, was a persistent buyer of distant months. Some of 
this was supposed to be for Brazil. Vinal prices show a rise 
for the week of 24 to 53 points, the latter on May. 

Closing prices were as follows: 










Spot (unofficial) __..1]¢]May_..___-_-¢ 7 | September__.9.16@9.18 
March -.....9.89@9.91 |July_......- 9.38 @9.40 | December 















SUGAR.—Raw Cuban for January has latterly been weak 
at 5c. e.&f. On Thursday London was 114d. to 3d. lower 
and weak. There are now 102 centrals grinding against 
78 at this date last year. January shipment of Cubas were 
offered later at Lewes at below the 5c. c.&f. basis, the nomi- 
nal price. Receipts at Cuban ports for the week were 
18,529 tons, against 7,349 last week, 29,000 in the same week 
last year and 16,771 two years ago; exports were 3,714 tons, 
against none last week, 21,948 in the same week last year 

and 4,793 two years ago; stocks were 22,162 tons, against 













two years ago. Centrals grinding numbered 75 against 47 
last week, 57 in the same week last year and 27 two years 
ago. Havana cabled: “Weather dry.” Receipts at United 
States Atlantic ports for the week were 17,288 tons, against 
13,504 last week, 14,999 in the same week last year and 22,- 
398 two years ago; meltings for the week 14,000, against 
33,000 last week, 31,431 in the same week last year and 6,- 
000 two years ago; total stock 27,434 tons, against 24,146 
last week, 12,404 last year and 31,529 two years ago. Some 
take the ground that the position of sugar is fundamentally 
sound. They look for higher prices for 1924. Stocks are 
atalow stage. Buying is expected shortly for replenishment 
of supplies. The technical position of the futures market 
appears to some much improved by the recent decline. One 
refinery announced a reduction of twenty points in the whole- 
sale price of refined sugar on Jan. 2, the new price being 
8.70c. The first consignment of the new Cuban sugar crop, 
21,000 bags, arrived here on Jan. 2 from the Cardenas dis- 
ict on the steamer Santa Isabel. Some believe that as 


























7,348 last week, 36,871 in the same week last year and 11,978. 


Te —— LL | 


the new crop becomes available the market will have to 
absorb much hedge selling, and as the next few months are 
normally rather slow in the sugar trade this pressure may 
cause some decline in prices. March sugar has been bought, 
it is said, by a trade firm with European connections. Wall 
Street interests have been covering to a certain extent, some- 
thing which tended to keep futures comparatively steady. 
But Cuban interests are supposed to have been selling 
January. At one time there were rumors of sales of Cuba 
for early shipment at 5 1-16c. e.&f. Centrals, which have 
just begun grinding, include Marecareno, Gomez Mena, 
Ciego de Avila, Perserverancia, Lugareno, Jesus Mari, 
San Antonio (Matanzas), San Jose, Resulta, Santa Rita, 
Santa Gertrudes, Trinidad and Portugalete (Havana), 
making 102 in operation. To-day futures showed little 
change, but raw for near delivery was evidently weaker. 
It was quoted at 434 to 4%e. There were rumored sales 


at 434e. They do not appear to have been fully confirmed, 
however. Buyers were holding off, whether refiners or 
operators. The United Kingdom was quiet, but steady. 


Cuban was offered for January shipment at 25s. 9d. c.i-f. 
Refined was quiet here at 8.70 to 8.80¢c., with nominal quo- 
tations 8:90ce. Out-of-town refineries are said to be in some 
eases shading 8.70c. There are 113 centrals grinding in 
Cuba against 81 a year ago. Final prices for futures are 
unchanged for March and 3 points higher fon May for the 
week. 


Spot (unofficial)4*4 @ 5c | March_____.4.53@4.54 ‘od S citeiareneral 4.69@4.70 
January... 4.90@4.91 |May_-....-- 4.61 @4.62 


LARD on the spot was quiet but steady; prime Western, 
13.15c.; refined to Continent, 4c.; South America, 14.25c.; 
Brazilian, 15.25c. Covering by December shorts at the last 
moment put up prices; also prospects of a renewal of foreign 
demand this month. Exports, moreover, were large last 
week, hogs advanced at one time and warehoue stocks of 
lard were small. Lard stocks at Chicago increased during 
December only 1,322,000 pounds. On Jan. 2 the deliveries 
of ribs in Chicago were 200,000 pounds, and this fact had a 
rather depressing effect. Packers, moreover, was said to 
have sold May lard very heavily. The year 1923 was gen- 
erally prosperous, according to the ‘‘Armour Review.”’ With 
the very beginning of the year the improvement in packing 
house business was manifest, and for the first quarter trade 
was continuously and encouragingly active. Volume of 
meat products absorbed in domestic trade has been exceed- 
ingly large and probably established a record in quantity. 
Heavy receipts of live animals at all of the packing centres 
had the effect of detracting a little from the stimulus that the 
trade had seemed to feel during the first quarter, and conse- 
quently there was an appreciable slowing up of activity, 
though not to the extent where profits disappeared entirely. 
Margins became narrower, yet in the aggregate were margins 
of profit, and have continued so throughout the year. This 
year has been one of continued liquidation on the part of the 
farmer. During the previous year the price farmers ob- 
tained for hogs was relatively high, and as a result farmers 
all over the country increased their swine droves immensely. 
In the meantime, the price of corn advanced considerably 
and made feeding operations more expensive. Rural banks, 
keeping a watchful eye on their credits, began to hint at 
liquidation, and as a result about 10,000,000 more hogs 
reached all markets in 1923 than in 1922. A large portion 
of hogs was breeding stock, which does not augur well for 
the volume of production next year. It might even bring 
about a situation where it would be difficult for the packers 
to obtain adequate quantities of raw material in port. The 
same thing is true, though not to such a great degree, with 
cattle, especially cattle from the range States. Foreign trade 
showed considerable improvement during the year, and an 
increased quantity of meat and fats was absorbed by England 
and the Continent. Naturally the political upheavals in 
various countries of Europe have a retarding effect upon the 
foreign market and have curtailed the volume of foreign 
purchases. To-day futures were practically unchanged. 





For the week there is a rise of 5 points on January, March 
is unchanged and May is off 3 points. 
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DAILY CLOSING PRICES OF LARD FUTU BES IN CHICAGO. 
Sat. Mon Tues. od. Thurs. 

January delivery___cts_12.10 12 2.15 Holi- 12 HA 12.10 12. tt 

March delivery__.....12.15 2.15 day 12.15 2.07 12.07 

May delivery_.....___ 12.20 12 20 2.20 12.12 12.12 


OILS.—Linseed in general has been quiet, although it is 
understood that some of the large consumers are not indis- 
posed to buy ahead to some extent. Some paint and linol- 
eum interests are inquiring for large quantities but are not 
disposed to pay asking prices. Prices do not show much 
change from those of a week ago. Spot carloads, 91 to 92c.; 


tanks, 86c.; less than carloads, 95c.; less than 5 bbls., 98c.; 
boiled, tanks, 87c.; carloads, 94c.; 5 bbl. lots, 97c¢.; less than 
5 bbl. lots, $100. Cocoanut oil, Ceylon, bbls., 9% 

Corn, —— tanks, mills, 10 to 10%c.; refined, 100 bbl. 
lots, 124% Olive, $112. Cod, domestic, 66 to 68c.; 
New nosy ay 69to72c. Lard, prime, 15%4; extra strained, 
13'4%c. Spirits of turpentine, 924% to 93c. Rosin, $5 55 
to $750. Cottonseed oil sales to-day, 9,900, including 
switches. P. Crude S. E., 9.37% to 9.50c. Closing prices 
were as follows: 

Spot 11.00@11.50| March- 11.23@11.25| June 11.60@ 11.72 
Jan -11.03@ 11.20) April 11.40@11.45 July 11.76@ 11.78 
Feb 11.04@11.20| May 11.55@ 11.56 | Aug 11.83@ 11.92 


PETROLEUM in better demand and firmer. On Monday 
the Joseph Seep Purchasing Agency of Pittsburgh, advanced 
all grades of Penn. grades 15e. per barrel. On the 2nd inst., 
the Ohio Oil Co. advanced Central-Western crude prices 
10c. per barrel. Kerosene continues in good demand and 
firm. Gasoline demand has looked up and prices are tending 
higher, as a result of higher crude prices. Bunker oil has 
also improved as a consequence of the strength of crude oil. 
At one time there were rumors that tank wagon prices in 
New York and New Jersey would be advanced, but this was 
denied by leading refiners. On Thursday the Sinclair Con- 
solidated Oil Corporation advanced the tank wagon price of 
gasoline throughout Ohio le. a gallon. Canadian crude oil 
was marked up 10c. a barrel to $2.03. New York prices: 
Gasoline cases, cargo lots, 24.40c.; U. S. Navy specifica- 
tions, 10.50¢e.; naptha, cargo lots, 12¢.; 63-66 deg., 14e.; 
66-68 deg., 15.50e.; kerosene, in cargo lots, cases, 17.15c.; 
petroleum, refined, tank wagon to store, 15¢c.; motor gaso- 
line, garages (steel barrels), 15%e. The Ohio Oil Co. 
advanced Lima, Indiana, Illinois, Princeton, Plymouth, 


Waterloo and Wooster crude, 10c. a barrel, effective Jan. 2. 








Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Magnolia_.__._--- $ .50 if |} cae $1.25 
) a eee +75 CE  igciesdivenuake .00 
ET 5 ott hbltiese ea eawka .90 LS EEE ys 0.75 
Se 1.15| Caddo— 
ee . o..anacedsoen 1.40 a nee 1.15 
Below ae RR 90 Mt Ot MUU saascunsmosescos 1.25 
eee 1.00 sk | Saas 1.05 
S7a3-0 TD daakaeliednaiaras Wahi wierahig es 1.15 SE BE Wikicncaccnccuun .90 
| ees 1.30) 
ee Gt BOOTS . cncvéccuca 1.40} 
Pennsylvania__-_-__$3.00| Ragland___-_--_- OR | $1.42 
| eee 1.40|Corsicana, light -. 1.25|Crichton........- 1.05 
eS PS 1.63 | Plymouth... -_ 0.80 
Somerset, light... 1.55/ Indiana ........ ce aga 1.25 
Wyoming ape aR -95 | Eeeanen caine ares 1.42/|Calif.,35 & above. 0.76 
Smackover, 26 deg. 0.90|Canadian ______- 2.03|Gulf Coastal o20 





| Bull: Bayou 39-34.9°-75| 

RUBBER has been quiet and weaker. Some of the selling 
early in the week was believed to be for income tax pur- 
poses and partly because of the approach of 
liveries. London on Monday was lower. Inventory taking 
has practically eliminated any big buying interest. First 
latex crepe, spot, January, 267¢¢.; February-March l4e.; 


January de- 


2 ded 


April-June, 277%c.; smoked ribbed sheet:, spot, January, 
26%%c.; February-March, 27e¢.; April-June, 275<e. 
HIDES have been rather firmer on heavy weight dry 


hides of the better sort. There was a report that some 


5,000 Antioquias sold at 18e. It is given for what it is 
worth. It was not confirmed. Heavy Bogotas were held 
at 19% Reports received from the River Plate section 


stated thet frigorifico hides sales were made of 
Blancas at $438, or 15\%c. ¢.&f.; 4,000 La Platas 
or 15c.; 4,000 Smithfield steers at $4224 and 4,000 C amapana 
B.A. hides at 9¢. Country hides were said to be in rather 
better demand and steady. According to the Tanners’ 
Council, total imports of hides and skins during November 
amounted to 26,869,160 Ibs. valued at $5,542,818. This 
represents the lowest amount imported since January 1922. 

Cattle hides and horse, colt and ass skins registered an 
increase as compared with October; skips, calfskins, goat 
and kidskins, buffalo hides, as well as all classes of sheep- 
skins except pickled freshers, showed a decline. At C hicago 
big packer hides opened the year firm; but branded and Colo- 
rado steers sold at 1214¢. and 11%e., respe ctively. Some 
asked Ye. higher. * few thousand December branded 
cows sold at 84ce., 4c. higher. The skin markets were 
firm with sales of first ‘salted Chieago City calfskins 17 %ce. 
Big packer calf sold recently at 1834¢. City collectors have 
been looking for 18c. on the next sales of first salted cities. 
All weight hides were in moderate demand at country points 
at 8c. to 8c. selected, delivered, depending on the section 


2,000 La 
at $423¢ 


| 
KF 
| 
| 
| 








and’the percentage of grubs. Southwestern hides weights 
25 to 50 lbs. were active at 8c. flat f.o.b. at Texas points 
with no grub tick or sidebrand guarantees. Kipskins from 
the same section were also active at 9c. flat with further lots 
held at 9%c. f.o.b. shipping points. According to the 
“Armour ee the market for certain by-products of 
the packing houses such as hides and fertilizers has not 
improved as rapidly as has the meat business itself during 
the year 1923. 


OCEAN FREIGHTS were quiet, steay and unchanged. 


Charters included lumber from North Pacific to Orient, lump sum, 
$28,500 Jan.;: lumber from North Pacific to Japan, $15 March; grain from 
New York to Norway, 21c. Jan.; petroleum from California to United King- 
don, 37s. Dec.: grain from Vancouver to Europe, 38s. Jan. loading; grain 
from Vancouver to Genor or Marseilles. 38s. éd. April loading; coal from 
Swansea to North Atlantic States, 7s. 6d. free discharge Jan. 7 calcelling 
petroleum from Black Sea to Hamburg, 24s. Jan.-Feb.; from U. 8. Gulf 
to France, 25s. one $50 26s. two ports, Feb.; ore from Poti to Philadel- 
ier or Baltimore, $3 80 Jan. 10 cancelling; grain from North Pacific to 

nited Kingdom, 34s. 6d.; Continent, 34s.: Mediterranean, 37s., with op- 
tions prepaid Mar. 25-April 2 5 loading; grain from North Pacific to Shang- 
hai, $7 Jan. 25-Feb.10 cancelling: coal from Hampton Roads to Riode 
Janeiro, $3 10; "full Welsh terms, spot loading: coal from Atlantic range 
including Charleston, to Santos, $3 45, full Welsh terms, Jan. loading; 
light crude from Port Lobos to north of Hatteras, 29c. Jan.: gas oil from 
U.S. Gulf to River Weser, $6 Jan.; clean products from North Atlantic to 
North Spain, 21s., option ‘of Gulf loading at 26s., option of South Spain, 















2s. 6d. extra, option up to four ports of discharge, Is. extra each port, Jan. 
loading; lubricating oil from Batoum to United Kingdom-Continent at 
24s. Jan. loading. 





TOBACCO has been in only moderate demand as usual 
during the holidays, but prices have been reported generally 
steady and the year 1924 is expected to see an improvement 
in business. Lynchburg, Va., wired Dec. 30th: That the 
act of the General Assembly of Virginia approved March 
26 1923 which seeks to regulate the sale of tobacco in Virginia 
is unconstitutional, is the opinion of Judge F. W. Whitaker 
of the Municipal Court here who handed down yesterday a 
decision in the case in which the Lynchburg Tobacco Ware- 
house Corporation was charged with selling tobacco under 
assumed names. The charges were preferred by repre- 
sentatives of the Tobacco Growers’ Co-operative Association 
here. 













































COAL has been moderately active. There is much talk 
of the possibility of a strike in the bituminous fields on 
April Ist. The weather, too, has been colder. Independent 
prices have been lower, to the companies level. Independent 
egg and pea prices are in some cases even lower than those of 
the companies. 


COPPER early in the week was lower. Business has been 
quiet, as is usual at this time of the year, when consumers 
are taking inventory. Scrap copper prices declined Ye. 
in sympathy with refined. For electrolytic 12% to 138e. 
was asked. Exports during November were 60,000,000 
lbs., while exports were 64,500,000 Ibs. of refined, but 
unmanufactured forms of copper. The Government states 
that the surplus of refined copper increased during 1923 
some 40,000,000 lbs. This is in sharp contrast with the 
figures prepared by producers showing a decrease in 1923 
up to Nov. 1 of no less than 50,000,000 Ibs. Under the 
circumstances, the Government figures rather shook the 
price. It is called none too steady at around 13c. London, 
however, has latterly advanced. Prices on the local exchange 
here have of late fallen 214 points. 






































































































































TIN declined early in the week on lower exchange. Later 
prices advanced on the fact that the stock increase had been 
discounted. Some had feared that the increase might be 
greater than the predictions, but as it turned out the figures 
were just about as expected and proved to be burnt powder. 
Spot 47 4c. 

LEAD was advanced $7 by the American Smelting & 
Refining Co. aor is only moderately active, however. 

Spot New Y ork, 7.75@8.25c.; East St. Louis, 7.87'44@8e. 
According to the ‘Ixtenlor Departme nt at Washington the 
total mine production of all kinds of lead in 1923 was 534,00C 
short tons, against 475,849 in 1922. The refining output 
from domestic ores totaled about 550,000 short tons, a 
compared with 468,746 in the preceding year. 


ZINC has been firmer. Business has improved slightly 
but as a rule is still quiet. Close observers, however, predic 
a better demand from domestie and British consumers ir 
the nearfuture. Spot New York was quoted at 6.65@6.70ce. 
East St. Louis, 6.27% to 6.32'%e. According to the De 
partment of the Interior, the production of zine in 1923 was 
one-third larger than in 1922. The recoverable zine content 
of ores, which amounted to "472,184 tons in 1922, reachec 
623,000 tons last year. The output of primary metallic 
zine from domestic ores in 1923 was 485,000 tons, agains’ 


354,277 in 1922. 


STEEL trade sentiment is hopeful. Some call it con: 
fident. Building and automobile companies are still the 
best buyers. Railroad companies are also in the market 
The year 1924 is expected to see big record in building 
Even though the supply of structures in the United State: 
is better than it was, it is still lamentable deficient. Price: 
are called generally steady. At Youngstown sales of mer 
chant steel bars and plates are reported to be increasing witl 
prices firm. Tin plate mills there are all working at 100% 
At Pittsburgh tin plate mills are booked for the first quarte 
of 1924. Tin plate there is quoted at $5.50 per base box o 
100 pounds, Pittsburgh, and the market is said to be firm a 
that price. Bars were quoted at 2.40c., Pittsburgh. Smal 
billets, $42.50 per ton, Pittsburgh, or 1 '90¢.ta pound. The 
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year 1923 started at $36.50 a ton or 1.63c a pound. Black | 
sheets averaged 3.80c. Pittsburgh. The year 1923 began | 
at§j3.35c.@ Sales of fabricated steel in December are esti- | 
mated at 155,000 tons at declines in some cases of $5 to $10 | 
with New York loft buildings paying only $85 to $87 per ton | 
erected. Thisis the talk here. Plain material for structural | 
work, it is said, was obtained recently at 2.25c., Pittsburgh, | 
a drop of $3 to $5 a ton, something not altogether unusual | 
towards the close of the year on outdoor building. Cast iron | 
pipe makers are said to have lowered prices $1 to $2 per ton | 
for winter shipment. But in general steel is considered | 
steady with the 1924 outlook cheerful. 


PIG IRON has been in some speculative demand of late. 
New York is said to have taken 10,000 tons and Ohio 50,000 
tons of basic, Bessemer foundry and malleable pig iron. 
Is this buying founded on the expectation of a coal strike on 
April 1? Some think so. That would, it is assumed, 
put up prices. Meanwhile, however, prices are described 
as more or less unsettled and debatable. On such large 
tonnages as those just mentioned were quotations fully 
maintained? There will be a division of opinion as to that. 
The Buffalo quotation of $21 50 is believed to have been 
shaded on business with the New York Central. Yet the 
nominal Buffalo price is $22. The December output of 
pig iron was 2,920,928 tons, or 94,225 tons a day, against 
2,894,295 tons in November, or 96,476 tons a day. De- 
cember saw a cessation in a declining production which had 
been noticeable for some months. That is an outstanding 
fact. And in 1923 a new high record of 40,260,000 tons 
was reached, or 800,000 above the previous high of 1916. 
The estimated total output of ingots and castings was 
approximately 44,800,000 tons, against the “high” of 
45,067,000 tons in 1917. One active blast furnace was 
added in December to the number, now being 132. At 
Pittsburgh No. 2 foundry pig iron was quoted at $22 50 
valley. The year 1923 opened at $2750. Connellsville 
furnace coke for spot delivery remained at $405 ovens; 
the year 1923 opened at $8 25. On light orders prices were 

uoted at $23 for eastern Pennsylvania and $22 at Buffalo. 
n the Chicago district it is stated prices have advanced 50c. 
per ton to a minimum of $23 50. Prices, it is contended, 
are gradually hardening in the United States in the fear of 
a coal strike on April 1. Sales of low-phosphorus iron in 
the Philadelphia territory last week, it is said, were 1,200 
tons. All was copper-bearing iron, quoted at $28 furnace. 


WOOL has been in fair demand and steady. Stocks are 
small here and dealers are hopeful that during January there 
may be some increase in business. Some express the belief 
that prices must sooner or later advance. A large percentage 
of the wool stocks in this country are territory wool, mostly, 
it is said, held by Western pools for higher prices. Latterly 
the foreign markets have been quiet as usual at the holidays. 
As regards New York, it is stated that stocks are small in 
the hands both of dealers and importers. Holders of wool 
have an idea that stocks are down to a low stage and will 
have to be replenished at no distant date especially if 
consumption increases. Imports from South America have 
been much smaller than usual. Australian prices are said 
to be strong following last week’s sales. New Zealand 
markets are also firm, reflecting the recent very favorable 
results of the sale at Dunedin, Cape wools are well sustained, 
it is stated, owing to a steady British and Continental 
demand. The Washington Wool Growers Association will 
meet at Yakima, Wash., on Jan. 31. Eastern nominal | 
prices include: Domestic Ohio and Pennsylvania fleeces: 
Delaine, unwashed, 55, fine unwashed, 48 to 49c.; 44 blood 
combing, 55c.; 34 blood combing, 54 to 55¢. Michigan and 
New York fleeces; Delaine, unwashed, 53 to 54c.; fine, un- 
washed, 47 to 48c.; 14 blood, unwashed, 53 to 54c.; 34 blood, 
unwashed, 54c.; 144 blood, unwashed, 51 to 52c. Wisconsin, 








Missouri and average New England 1% blood 53c.; 3% blood, | 
52 to 53c.; 4% blood, 49 to 50c. Scoured basis: Texas, fine, | 
12 months, $1 25 to $1 30; fine, 8 months, $1 10 to $1 15. | 
California Northern, $1 26 to $1 28; middle county, $1 10 | 
to $1 15; full defective, 90 to 95c.; Southern, $1 to $1 05. | 
The Oregon growers will meet at Pendleton, Ore., on Jan. | 
28 and 29. Michigan growers will meet in February. A 
national meeting of growers will be held at Salt Lake City 
on Jan. 22, 23 and 24. In New England of late trade has 
been light but whatever business has been done has been at 
firm prices. Interest centres on the woolen goods market. 
As everybody knows the mild winter has militated more or 
less against trade in such goods. There can be no evading 
that fact. Small wonder that in the East the state of the 
goods market is one of the paramount factors of the time. 
The Boston ‘Commercial Bulletin” will say on Saturday, 
Jan. 5: 


Sales have not been large nor numerous during the past week, but the 
market has by no means been devoid of inquiry, and it is evident that there 
is interest being felt in wool, although optimism is tempered with caution 
and the disposition is to await the opening of heavyweight goods. 

The foreign markets are all very firm, where there is any business being 
done, the Australian markets being closed for the holidays. Sales will 
resume in Australia the first of next week. Bradford is strong and prices 
on top are up a half penny for the week. 
Advices from the West indicate the likelihood of a good clip, barring ad- 
verse weather between now and slip time. Stocks of old wool are not heavy 
in the country and are very firmly held. 
Mohair is rather quiet but firm here and abroad. 

The rail and water shipments of wool from Boston Jan. 1 1924 to Jan. 3 
1924, inclusive, were 822,000 pounds, against 1,153,000 pounds for the 
same period last vear. The receipts from Jan. 1 1924 to Jan. 3 1924, in- 
clusive, were 813,700 pounds, against 1,328,400 pounds for the same period 
last year. 





COTTON 


ee Friday Night, Jan. 4 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
135,224 bales, against 199,767 bales last week and 214,353 
bales the previous week, making the total receipts since the 
Ist of August 1923, 4,814,106 bales, against 4,057,259 bales 
for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 756,847 bales. 





: | | ! 
_ Receipts at— Sat. Mon. | Tues Wed. | Thurs. | Fri. | Total. 


Galveston ___._ - | 8 naa 10r 








| 6,553) 6,849] 14,445) -_.._- 19,244) 8,094| 55,185 
Texas City- | Pie eee) Pediiee : BERS om gain 1,595) 1,595 
Houston__ | 3,963) 19,581) -._..- | 98,99} ___- 402) 33,845 
New Orleans 4,233] 7,632 880) 504| 7,152) 5,681) 26,082 
Mobile _ __ 576 10 30| 125 104 24| 1,669 
Pensacola ___ rip "-| 1,900] ----- | ee 2,071 
Jacksonville___ ee eee: GE 19 19 
Savannah. __ 663 809| ee “| 473 561 366) 2,872 
Charleston. ____ 663| 396 | 305} 253] 286] 1,903 
Wilmington _ 434 327; 301) 326) 135 109} 1,632 
Norfolk | 1,227 pawn ee 661} 2,447| 6,458 
New York | | 538 Pa Tees Paynes 538 
Boston ; 362) 181) — 70 235 848 
Baltimore BASS = 306) - sta ae 201 507 














Totals this week_| 18.674! 36.932! 18,043! 12,965! 28,351' 20.2591135,224 

The following table shows the week’s total receipts, the 
— since Aug. 1 1923 and stocks to-night, compared with 
ast year. 
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| 
| 1923-24. | 1922-23. Stock. 
Receipts to |——- — 
Jan. 4. | This \Since Aug) This |Since Aug 
| Week. | 11923. | Week. | 11922. | 1924. | 1923. 
1 —— — 

Galveston _ _____- | 55,185)2,277,373) 41,827|1,872,687| 311,002) 371,291 
Texas Oity...... 1,595) 19,962 1,846 66,120 2,579 22,367 
Houston. ......- Saupe. Geer G.40e) BEE ELL aesacecl seeee 
Port Arthur, &c_ | - Sel yet Pees. Bie ee, Ue ere a ee 
New Orleans-__-___ 26,082; 794,306) 26,036) 840,482) 247,968) 235,609 
Gulfport _ _ _- SE, oe NS: Apa Ps Baas Beis ce. Galea wt 4x8 
, ea | 1,669 35,570) 1,711 66,679 14,346 9,093 
Pensacola ______- 2,071 9,281} 2,211 ee Bee ee 
Jacksonville_ _ _ _- 19 | pen ts 8,92: 2,898 7,579 
Savannah --_--__-_- 2,872; 260,690) 4,837) 266,051 69,608 70,455 
Brunswick__-___- mes 606 300 25,373 181 286 
Charleston ______ 1,903) 143,267) 2,555 61,631 41,787 65,111 
Georgetown - - - - - SS Me es ey a 
Wilmington _____ 1,632; 101,748) 779 71,567 33,454 37,201 
ee 6,458) 318,390) 3,937) 199,877 91,876) 108,392 
N’port News, &c_| -.---- sSieeel Geeetel aukanel .<a0eed «ames 
New York_____-_- 538 5,664 42 4,257| 178,262 74,339 
ns cio es 848 12,454 2,940 17,839 5,777 7,349 
Baltimore_-_____- 507 | ae 11,283 3,063 2,588 
PousGeonia.....| «--..«. 861 575 3,235 3,619 5,912 

i. 135,224'4,814,106'000,000'0 ,000,000' 1 ,006 ,420\1,017 572 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





) 
Receipts at— | 1924. | 


| 
| 
| 


1923. | 1922. | 1921. | 1920. | 1919. 





Galveston___-| 55,185! 41,827) 37 .674| 61,792) 77,176) 50,619 
Houston, &c_| 33.845 4,7$4| 726| 10,863} 28,210) 2,367 
New Orleans_| 26,082) 26,936} 18,446| 33,525 46,755 27,944 
Mobile_____- | 1.669} 1.711) 911} = 2:913 9°636 3°858 
Savannah ___- 2,872! 4,837! 7,550! 9,586| 32,276) 23.469 
Brunswick _--|  - fet 300} 500} 50 4,000) 2,000 
Charleston _ __| 1,903 2,555} 1,293} 858 138) 4,207 
Wilmington __| 1,632 779 762 431 4,714 2,122 
Norfolk 6,458 3, 937| 5,889 5,058 9,512} 12,270 
N’port N., &c. eae oe 41| 527 46 
All others _- 5,578 7,614! 2,830) 2,035) 7,602; 2,582 
iaeneiatien ‘ aati — eaainnie 1 tsttnnieemimntiies F cenemamansentaggoatags — 
Total this wk_| 135,224) 94,390 76,581] 127,152) 224,546) 131,534 


Since Aug. 1__/4,814,106-4,057 ,25913,516,438 3,559,368 4,026,687/2.919.201 
The exports for the week ending this evening reach a total 
of 220,608 bales, of which 96,882 were to Great Britain, 
23,176 to Franee and 100,550 to other destinations. 
B. low are the exports for the week and since Aug. 1 1923: 


Week ending Jan, 4 1924. 


From Aug. 1 1923 to Jan, 4 1924. 
Exported to 


Exported to 


Export ; - — 
from— Great | Great | } 
Britain. France. Other. Total. Britain.| France. | Other. Total. 
Galveston 39,080 13,342 37,549 89,971 438,001. 228,991. 782,070 1,449,062 
Houston 8,266 2,706 22,471 33,443) 315,080 140,967 358,017 814,064 
New Orleans 37,022 6,682 19,375 63,079 123,601 29,632 126,390 279,623 
Mobile ; 3,193 5 1,450 4,643 
Jacksonville 150 ae ee 150 
Pensacola 2,071 2,071 8,574 400 8,974 
| Savannah 10,153 10,153 82,859 7,257 47,704 137,820 
Brunswick ; 50 + ey ¥s 50 
Charleston 4,350 4,350 68 ,204 M . 26,819 95,123 
Wilmington 8,300 4,600 32,700 45,600 
Norfolk 5,873 72Q 6,593 82,639 565 36,420 119,624 
New York 672 446 2,060 3,178 83 682 51,716, 117,365 252,763 
Boston. : ‘ 593 re | 2,263 2,856 
Baltimore . i een 863) --.- 863 
Phi:adelphia ‘ . 516 ‘ 731 1,247 
Los Angeles 3,898 ‘ 700 4,598 9,649 600 5,836 16,085 
San Fran’co 3,172, 3,172 toate 65,879 65,979 
Seattle “ - ; 44,924 44,924 
Total 96,882, 23,176 100,550 220,608 1,225,191 465,191 1,649,068 3,339,450 


Tot. 1922-23 33,443 11,863 67,216112,522 901,630, 443,726 1,485,672 2,831,003 
Tot. 1921-22 31,084 16,624117,530165,238 771,025 392,8721 ,853 ,906 3,017,803 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes Overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming tohand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of November (no later returns are as yet available) the exports to the 
Dominion the present season have been 24,463 bales, of which 22,208 bales were to 
Quebec, and 2,255 bales to Maritime Provinces. In the corresponding month of 
the preceding season the exports were 25,288 bales. 

For the four months ending Nov. 30 this year there were 54,339 bales exported, 
as against 59,702 bales for the corresponding four months last year. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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| 

| On Shipboard, Not Cleared for— 
Great | , Ger- ) Other | Coast- | | Leaving 

Aug. 10 at— Britain .| France.) many. |Cont'’nt.| wise. | Total. Stock. 

Galveston_----| 7.994) 3.500| 7,000) 23,693) 6,000] 48,187, 262,815 
New Orleans__| 26,569) 1,710) 3,075) 17,093 910) 49,357) 198,611 
Savannah _---- | ore Ek S| | ae - 400} 2,900) 66.708 
Charleston - - = | ais e one ‘ "ses 41,787 
Mobile . - - - - | 3.515 400) _- 500 ---| 4,415) 9,931 
eae eee oe os e-n= =| =--2---] ------| 91,876 
Other ports *-_- 5,000 500; 2,100; 2,000 9,600) 220,233 
Total 1924-- “43,078| 8.610 12,175) 43,286) 7,310/114, 459) $91,961 
Total 1923__| 30,722) 6,273) 11,983) 44,624 9,712)103,314) 914,258 
Total 1922__| 27.438! 1.038! 6,100) 12,600| 12,771! 59,94711,193,979 


* Estimated. 

Speculation in cotton for future delivery has latterly been 
marked by an almost spectacular reversal of the trend of 
prices at least for the moment. The decline was due to liqui- 
dation partly deferred from 1925 for income tax purposes. 
It was very heavy. It told with striking effect on prices. 
On Wednesday they gave way 85 to 100 points. Liverpool on 
that day acted in a way to disconcert believers in higher 
prices. It opened better than expected, but later on plunged 
downward some 100 to 150 American points and ended 
barely steady. ‘There was no support there. Spot demand 
was lacking. And a conspicuous feature there was the state 
of British politics. 1t is considered more or less threatening. 
In other words, the dominance of the Labor Party seemed to 
be feared. Stress was laid on that idea at any rate on this 
side of the water. The rather sinister outlook, as it was 
considered, gained color from a sudden drop in sterling ex- 
change of 44% cents. Continental currencies also fell, francs 
to the lowest ever known. With the Labor Party successes 
in England has come talk of the capital levy and even, it 
seems, of a remote possibility of an attempt, at all events, of 
a nationalization of industry and even of the banks and 
other corporations. Not that anybody seriously believes 
that such a radical program will ever be carried out, but the 
mere mention of such a thing was a sort of shadow on the 
dial of English civilization, particularly as it is said in some 
commentaries on the situation that England is no longer 
safely bulwarked by an effective upper legislative chamber 
in the shape of the House of Lords. 

At the same time the spot demand fell off and on Wed- 
nesday there was a drop at the South of 80 to 100 points and 
here of 130 points. It was said that the domestic demand 
hed fallen off, whatever might be said of the demand from 
Europe. There were rumors that some of the Carolina mills 
were reselling a portion of their stocks of raw cotton. Some 
of the Southern banks, it is said, were doing the same thing. 
These reports were more or less vague and had no positive 
effect. At the same time it did not tend to allay the grow- 
ing depression in the market here. Another factor was talk 
of mill curtailment. This indeed was at times uppermost in 
the minds of people. Those whe relegated English politics, 
Liverpool’s weakness, some downward reaction in spot cot- 
ton and other bearish factors to the background were in- 
clined t othink that the posssibility of curtailment at the 
mills was something that could not be lightly treated. Some 
of the Alabama mills, it was said, are going on 40 to 45 hours 
a week. Providence, R. 1., wired that there was a likelihood 
of curtailment in the mills of Rhode Island before long. 
There were intimations that there had been overproduction. 
The word “overproduction” caught the popular imagination. 
It did not help matters so far as the pric was concerned. 
And from New Bedford came talk to the effect that fine 
goods mills would before long curtail their operations. Mean- 
time Worth Street was quiet. Spinners were understood 
to be complaining of the high price of raw cotton and the 
low margin of profit on goods. Not long ago some of them 
were quoted as saying that they were selling goods on the 
50-cent basis for raw cotton, while the cotton itself was up 
around 35 cents. And in addition to all this it is commonly 
accepted as an inescapable fact that sooner or later the mills 
must curtail. There is no way out of it. The cotton is not 
there. The scarcity cuts both ways. It has kept the price 
high, but mills must reduce their production. Meanwhile 
it is noticed that the market does not broaden out as it did 
on recent declines. Now bulls do not come forward as they 
did at one time in the latter part of 1923. Very sharp de- 
clines have occurred from time to time in the last month or 
two. They are supposed to have dampened bullish ardor. 
Recently the market became overbought. It is plain in the 
retrospect that the long account was larger than most people 
had suspected. 

And now there is talk that the next acreage is likely to be 
very much larger than the last one. Not a few are inclined 
to believe that it may be the largest on record. In Texas 
most people think it is certain to be. It was last year when 
the planted area was around 14,077,000 acres, against 11,- 
874,000 in 1921. Some at the South, it is true, are discour- 
aged after having lost several crops in succession. This is 
the case with some of the smaller farmers, but others had 
better luck. North Carolina’s case is rather remarkable. 
And Texas is doing better than it did last year, having 
4,200,000 bales or more, as against 3,222,000 in 1922. There 
is no doubt that a great deal of new land will be broken up in 
Texas and northward. One of the curious things is that 
Illinois raised some trifling amount of cotton last season. 





The talk is that it will increase its acreage this year ten- 
fold—which, however, would not mean a great deal. 

On the other hand, there is the scarcity of cotton not only 
in this country, but throughout the world. With the Ameri- 
can crop a partial failure for three years in succession it is 
found that foreign crops on the whole have not been much 
more successful, and now unofficial estimates are of a re- 
duced East Indian crop. India’s carryover also seems to 
have been small. China is apparently using more Indian 
cotton this year than ordinarily. China and Japan are com- 
peting for East Indian cotton with England, while Japan is 
also buying more or less American cotton. Brazil, too, is 
having bad luck with its crop. Recently it was estimated at 
as high as 1,000,000 bales. But it turns out, acording to some 
advices, that it suffered severely from prolonged drouth and 
the ravages of the pink worm. Years ago Brazil raised only 
250,000 bales and even less. But under the spur of the war 
demand and the falling off in American crops cotton culture 
advanced in that country to the point where it is said to 
have raised about 750,000 bales. And now it is estimated 
at 450,000 to 500,000 bales and it seems it can export but 
very little except some special grades and cotton waste. 
This, of course, puts all the greater strain on the American 
crop. Europe finds that stocks of foreign growths which for 
several years have been competing sharply with American 
cotton in English and other European markets are down to 
a low stage. In the popular phrase, “Europe is up against 
it.’ What is ahead in the shape of prices no man can fore- 
see. There appears to be some danger of over-exportation 
from this country. Certainly of late the outgo to Europe and 
Asia has been very large. Last Saturday and Monday the 
total was over 110,000 bales. On Tuesday and Wednesday 
it reached close to 90,000 bales. That makes the total for 
the season about half a million bales larger than at the same 
time last season. The December exports are computed as 
close to 900,000 bales, the largest for many years past. Ob- 
viously this cannot go on indefinitely. The United States 
cannot spare the cotton. 

On Thursday, after a moderate decline, due to scattered 
selling, partly, it was supposed, for income tax purposes, 
Liverpool suddenly ran up 102 American points and New 
York followed promptly with a rise of 70 points. This was 
after it increased in the case of New York to 100 points on 
the active months. The later rise was largely due to reports 
that North Craolina mills would resume work on full time 
next Monday. Shorts and mills were the best buyers. Trade 
interests were conspicuous in the buying. Spot markets, 
moreover, were an inspiriting factor. They were reported 
strong with an excellent demand. The technical position in 
New York, New Orleans and Liverpool, it was found, was 
also stronger after very heavy liquidation. Contracts be- 
came scarce. To-day prices declined 30 to 40 points with the 
eables off, rumors of rather larger ginning than had been 
expected, “spots” quiet, goods slow and speculation sluggish 
with British politics affecting Liverpool and indirectly New 
York, owing to the fear of a Labor Ministry in England, 
when Parliament reassembles. The ginning up to Dec. 31 
was estimated at 9,760,000 bales, or 211,000 for the period 
between Dec. 12 and Dec. 31, against 108,500 for a like pe- 
riod last year. This is a tentative estimate. It was a trad- 
ing market for the most part, however, awaiting further 
events, with consumption likely to be the arbiter of prices in 
the forepart of 1924. For the week there is a decline of 91 to 
105 points. Spot cotton closed at 35.25c., a decline for the 
week of 140 points. 

The following averages of the differences between grades, 
as figured from the Jan. 3 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 10 1924. 


Mid Se 1.81 on] *Middling “yellow” tinged___..-. 1.83 off 
Strict good middling............ 1.48 op | Good mid. light yellow stained... . 87 off 
yy ~~ > eeeneREepeee 1.28 on | *Strict mid. light yellow stained..1.45 off 
Pt SE: <coccsaneacoass .75 op | *Middling yellow stained....... 2.13 off 
Strict low middling..........-_-. 1.08 off | Good middling ‘‘gray”’.......... .30 of? 
2. xe 2.45 off| *Strict middling ‘‘gray’’.......- 81 off 
*8trict good ordinary........... 3.88 off | *Middling “gray” .....--.-...-.. 1.44 off 

Sy 5.23 ofi | *Strict low mid. “yellow” tinged 3.07 off 
Good middling spotted........- 55 on | *Low middling ‘‘yellow” tinged__4.37 off 


Good middling “yellow” stained.1.43 of? 


Middling spotted.........____- ‘85 off | *Strict mid. “yellow” stained___.2.00 off 
*Strick low middling spotted._..2.01 off | *Middling “‘yellow” stained ----- 2.65 off 
*Low middling spotted___.._._- 3.32 off| *Good middling ‘‘blue” stained __1.25 off 


Strict good mid. “yellow” tinged. .19 on 
Good middling ‘‘yellow” tinged.. .22 off | *Middling “‘blue” stained ~~~... 2.64 of 
Strict middling ‘‘yellow” tinged_. .76 off| *These grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 29 to Jan. 4— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland___._________ 36.45 36.70 Hol. 35.40 35.65 35.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 4 for each of the past 32 years have been as follows: 


*Strict middling ‘‘blue” stained _-.1.76 off 








1924... ..35.25c.|1916 -._-- 12.40c. | 1908 ----. 11.40c.|1900 _____ .75e. 
1923 ---_- 26.45¢.|1915 -__-- 8.05¢.|1907 ---_- 10.75¢c. | 1899 _- ~~~ 5.88¢. 
thos 19.05c.|1914 --__- 12.40c. | 1906 --_-- 11.95c.|1898 --___ 5.94e 
1921 ____15.50e.11913 © --_13.30e.]1905 - ~~ -- 7.35¢.|1897 -—__- 7.12¢, 
1920 --_-- 39.25c.|1912 --__- .35c. | 1904 _____13.20c. | 1896 -___~ 8.31¢ 
1919 _____31.50¢.}1911 ---_- 1903 ..-.- 9.00c.|1895 --___ 5.69¢ 
1918 --__- 32.35¢.|1910 -__-_15.90c.] 1902 -___- 8.31c.|1894 ___ ~~ 8.06¢ 
BOE bea 17.55c.|1909 ----- 5e.|1901 --_-- 10.12c. |1893 -_-_- 9.88¢ 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during th 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 
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| Futures | 

















| Spot SALES. 

Market Market |\—— 

| Closed } Closed | Spot. Contr’t.; Total. 
Saturday _-_-_|Quiet, 20 pts. dec__|Barely steady-_-_} --..--] ------ =m = = = = 
Monday 2 --|Quiet, ee | a RE Gee 37 600) 37,600 
Tuesday _- HOLIDAY P 
Wednesday _|Quiet, 130 pts. dec_|Easy ______--- 138,400 138,400 
Thursday Quiet, 25 pts. adv__|Steady____--- a aida lala 3,900 3,900 
Friday ....- Quiet, 25 pts. adv__|Steady_____--- | am 7,300} 7,300 

| RD, EL ee Se eee eRe Near Bpaeete ee ee 187 ,200‘187 ,.200 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Wed'day,|Thursa’y, 















































Saturday ,| Monday ,| Tuesday, Friday, - 
Dec. 29.| Dec. 31.) Jan. 1. | Jan. 2. | Jan. 3. | Jan. 4. Week. 

January— i 

Range ....- 34.90-(25|34.55-f25 34.30-f25|34.00-.80|34.25-.67|34.00-/25 

Closing ....|34.95 —i35.20 — 34.38-.42/34.65 —|34.24 —|— — — 
February— 
— —_ — —|— — — — — S| — | | 

Closing _.--.|35.15 —j35.40 — 34.50 —|34.86 —\34.48 —|— — — 
March— 

Range -_..- 35.32-.85|35.02-.71 34.60-/50)| 34.37-/38) 34.70-/12|34.37-/85 

Closing --_ . .|35.36-.40|35.60-.62 34 .65-.72|35.08-.10|34.72-.80/— — — 
April— 
te Range __-__- —_—_— —_— — — = SO 

Closing _...|35.43 —|35.70 — 34.74 —/|35.19 —/34.83 —|— — - 
May— : 

Range ___ _ _/35.50-.98|35.20-.90 34.80-/65| 34 .60-/60) 34 .90-/34|34.60-/98 

Closing --_ - -|35.50-.57|35.80-.81 34.83-.92/35.30-.33|34.96-/00|— — — 
June— | 

Range ...-- — — —|35.40 — — — —|— — | — — 135.40 — 

Closing ._..|35.10 —|35.40 — 34.43 —/|34.90 —|34.58 —|— — — 
July— 2 

= 34.55-f07|34.25-.90| HOLI- 33.78-158 | 33 60-156 | 33 90-434 33 .60-/07 

Closing .|34.60-.62|34.73-.75| DAY |33.83-.86|34.28-.30|/33.93-.98|;—- — — 
August— 

Renee -.... — — —/31.73 — 31.70-.88|\— — —|— — —/32.70-.88 

Closing -..-|31.65 —/31.73 — 31.25 —/31.75 —/31.35 —|— — — 
_—-—S—S)— oo — — —/29.05-.20/— — —/29.05-.20 

Closing ....|29.50 —/29.59 — 29.10 —/29.55 —/29.25 —|— — — 
October— al. z 

Range ....- 22.77 118|28.53-.97 28 .20-.75|28.15-.83/28.35-.67|28.15-118 

Closing ---.|28.77-.80|28.86 — 28 .25-.35| 28 .67-.68|28.40 —|— — — 
a «Cl Se ee —————— ee 

Closing .__..|28.40 —/28.49 — 27.90 —i28.36 —j28.15 —i— — — 
— —_-—- —|—-— _— 28 .15-.40) 28 .05-.20/28.00-.19/}28.00-.40 

Closing _._...'— — —'-—- —- — 27.89 —Ii28.05 —/|27.90 —|— — — 

f35c. 129c. 134c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
























































Movement to Jan. 4 1924. Movement to Jan. 5 1923. 
Towns. Recetpts . | Ship- , Stocks Receipis. Ship- | Stocks 
|ments.| Jan, menis.| Jan. 
| Week. | Season. | Week. 4. Week. | Season. Week.| 5. 
Ala., Birming’m 967 25,568 698; 10,443 620, 32,980 658! 9,556 
ncaa occ 5,449 100} 1,8 50) 8,218 100, 5,134 
Montgomery .| 138 45,336 725) 15,719 404 52,272 892| 17,766 
ee 137, 30,802 903} 6,990 42} 51,665 772, 5,988 
Ark., Helena... 643 12,305, 1,339) 9,654 839 31,516 963) 17,566 
Little Rock.-| 3,104 96,536) 4,617] 42,661) 3,151) 156,676) 4,042) 59,364 
Pine Bluff... 4,766, 63,878| 10,583] 35,288} 1,268; 96,679) 10,149 53,183 
Ga., Albany. -_-!) 1 2,050, -.--| 2,193 12) 6,16 ---| 3,124 
Athens... _- 1,117| 32,529) 788) 23,593) 1,148) 31,860) 1,050) 27,479 
Atlanta--_-_- 3,806! 107,589) 3,808] 42,816 8,486) 208,570) 10,050) 84, 
Augusta... -- 2,502, 153,702} 3,821] 51,878] 6,858| 190,753| 7,809] 72,332 
Columbus 1,318! 11,482) 1,929) 20,192] 2,475) 91,860) 1,995) 14,569 
Macon...... 285, 21,153 314) 9,309 541! 33,547 854) 17,296 
ge 375| 27,865) 150) 7,492 936, 32,447 680) 8,108 
La., Shreveport, 1,000 103,000, 2,000) 35,000 200; 797,000} 2,400) 17,700 
Miss.,Columbus, 500 77,630) 200) 9,462 400! 22,369 400 4 
Clarksdale_-_ 135 74,125, 1,897) 35,431] 1,035) 117,672) 2,055) 63,934 
Greenwood-._| 1,071 93,732) 2,530 831 649) 101,832) 5,043) 59,279 
Meridian... __| 130 18,838) 207} 8,310 193; 30,317 787| 9,075 
Natchez panda 283 29,408 1,640) 7,635 25, 29,824) 1,363) 11,447 
Vicksburg - — 230 15,480) 844 8,775 204; 21,618 723| 9,477 
Yazoo City __| 128 18,902 538) 11,189 53' 27,480 359) 21,594 
Mo., St. Louis.| 19,845 354,148) 19,551] 5,949] 23,540| 443,205] 22,95 21,610 
N.C.,Gr'nsboro, 1,163 46,352 531) 24,772} 1,408) 68,098) 825) 34,828 
Raleigh - - --- 68) 9,711 200 140 200 8,448 200 355 
Okla., Altus.._| 5,269 $1,382; 4,953, 31,705) 1,079) 50,785) 1,924) 21,732 
Chickasha..-| 4,574 61,824) 4,135) 13,989] 1,000| 74,874) 1,500) 11,342 
Oklahoma... 5,529 39,845; 3,386) 25,181 1,000 71,916) 2,000) 21,396 
8.C.,Greenville 4,475 80,103 5,262) 33,484 1,622, 97,975, 4,753) 55,790 
Greenwood - - 268 10,370 142} 10,291 297) 7,692| 297| 10,218 
Tenn.,Memphis, 27,003, 556,846} 30,466)122,707 27,952! 762,472) 34,273)181,175 
Nashville....|° 7...) 2... Pepe pate! gtr Be er ee 
Texas, Abilene_| 1,308 58,479) 1,164) 2,183] 1,306) 42,428) 971; 2,215 
Brenham. ___ 28 24,938) 200; 5,764 134 18,106! 81| 4,334 
Austin._.... 301 38,449) 541) 1,560 500} 33,773) 500 954 
Dallas...._.| 2,937) 108,582! 4,317] 14,944 1,435, 52,212) 768) 18,320 
Houston ____ 52,045 2,965,723) 80,392 323,581) 38,004 2,333,819) 39,419|360,171 
,. ae 750 75,177] 1,244) 3,205 168} 69,543 503) 6,112 
San Antonio 400 50,866) 500 900} 2,000) 52/889) 2,279] 2, 
Fort Worth._| 2,058 78,531} 1,921) 6,997) 1,098) 55,804) 2,619) 8,641 
Total, 40 towns 150,657'5,698,685'198 536 1067013 132,732 5,690,3111169,011 1355894 





The above total shows that the interior stocks have de- 
creased during the week 52,100 bales and are to-night 
288,881 bales less than at the same time last year. The re- 
ceipts at all towns have been 17,925 bales more than the same 
week last year. > 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



























































But to make the total the complete figures | for to-night ins ——1923-24—— ——1922-23— 
(Friday), we add the item of exports from the United States, Shipped— Week. Aug. 1. Week. Aug. 1. 
including in it the exports of Friday only. Via St. Louis........-.-...... 19.551 351.045 22,955 442,076 
Jan. 4— 1924. 1923. 1922. 1921. Vie Mock tslead._.-7-777777-7 876 S'oat 7 a rt 
Stock at Liverpool - - - . ---- bales 655,000 878.000 1.006.000 1,034.000 | Via Louisville. .---.-.-..-.---. 257 15.790 1,654 41,729 
Stock at Manchestér----.-.-.-. 86,000 67,000 77.000 97.000 | Yi2 Vipeima points, ------------ 1.485 102.969 3.787 85.080 
Total Great Britain. --------- 746,000 949,000 1,083,000 1,137,000 Total gross overland____.____- 40,416 791,034 48,175 955,951 
Stock at Hamburg. --.--------- 7000 2.000 330.000 126.000 Gveriand to N. ¥.., Boston, &c--. 1,893 34,977 3,557 36,514 
Stock at Bremen. -------------- pe Hal 190.08 st yin 5'000 | Between interior towns___!__ = 596 12,906 625 13,092 
Stock at Havre. .-.-.---------- 126 , , . Inland, &c., from South__._____- 13,340 327,363 9,736 248,399 
Stock at Rotterdam ------------ 16,900 10,000 141,000, 105,000 ‘ 
Stock at Barcelona... --- serene a. a Total to be deducted________- 15,832 375,246 13,918 298,005 
NN errs 4, a 3 <¢ascse i <<60cere ; 
Stock at Ghent ___-_----------- 2,000 = 3,000 31,000 = 30,000 | | caving total net overland * 24,584 415,788 34,257 657,946 
Stock at Antwerp. .-.---.------ 1,000 See dssene 8 sannns ae ee ee ee Che ten -<4, , »2e , 
Stock at Trieste ..-..---------- ------ ------ 16,000 ------ * Including movement by rail to Canada. 
Total Continental stocks - -- - - - 359.000 , 439:000 , 771.000 ‘ 515.000 The foregoing shows the week’s net overland movement 
al E s s.....---1,105,000 1,408, 354, 652, ig ac en 6 a4 alee againg at alae 
My tty nly ny Re 177,000 119,0 44000 | 68.000 this year has been 24,584 bales, against 34,257 bales for the 
American cottonafloat for Europe 535.000 349.000 359.000 480,532 | week last year, and that for the season to date the aggregate 
Egypt. Brazil,&c.,aflot for Europe 120,000 110,000 85.000 _ 54,000 | net overland exhibits a decrease from a year ago of 242,158 
Stock in Alexandria. Egypt - - - -- 300,000 344,000 337,600 196,000 ‘ 
Stock in Bombay, India - - - ---- - 391000 507,000 _ 746,000 _ 920,000 | bales. 
Stock in U.S. ports. .----------1,006,420 1,017,572 1,253,926 1,420,557 ; : ——— 1923—24——— 1922-23 
Stock in U. S. interior towns-- --1,067,013 1.355.208 1.613 oS aa vet + In Sigh, and Spinners’ — * Since mai :. Since 
U. 8. exports to-day__------_-- ‘glen ea «998 i ; akings. eek. ug. 1. eek. ug. 1. 
Receipts at ports to Jan. 4._____- 134,224 4,814,106 94,390 4,057, 
Total, visible supply--.------ 4,701,433 5,211,266 6,306,512 6,559,264 | Net overland to Jan. 4.777277 34-224 4914-108 94.300 4.057.259 
Of the above, totals of American and other descriptions are as follows: | Southern consumption to Jan. 4_a 85,000 1,860,000 88,000 1,885,000 
Rn = _____.---bales. 412,000 512,000 585,000 643,000 | Total marketed______ sntaeiel 243,808 7,089,894 216,647 6,600,205 
Manchester stock....---------- 67 000 Gitte ont'san ahh'onp Interior stocks in excess_-______..*52,100 796,122 *35,978 839,903 
naisnedeneses f r : ; 
pp moet mer Saat tale 535.000 349,000 359.000 480.532 Came into sight during week__.191,708 —_ _____- OOP ceeennnd 
Ty. &, eee WOES... . oo a0--n00 1,006,420 1,017,572 1,253,926 1,420,557 ‘OCR! I MGS JOM. 4... nn cn swoon 7,886,016 ______ 7,440,108 
U. S. interior stocks ------------1,067,013 1,355,894 1,614,007 1,743,741 | __ 
7. ©. GOSS OPERG. cc ccceees  n-eee 800 13,579 24,434 | Nor. spinners’ takings to Jan. 4__ 25,353 1,054,301 59,331 1,298,656 
Total American. ---.--------- 3,383,433 3,690,266 4,543,512 4,843,264 * Decrease. a These figures are consumption; takings not available 
: ian, Brazil, &¢.— mt % - : : . 
I seaial onee ” siarccpies tim 243,000 366,000 420,000 391,000 Movement into sight in previous years: 
ie. cesmace 5,000 ,000 1,000 6,000 Week— Bales. | Since Aug. 1— Bales. 
Manchester stock ......-------- 19,000 25,000 3, 16,000 | 1922—Jan. 7........-..... 179,987 | 1921-22—Jan. 7_..._....- 6,403,995 
Continental Stok ooo 5m) 48-900 Ta) a8.008 | Heel yaa. oo oooo ooo acl ee ie eee ea 
India afloat for Europe- -------- 77, ’ ‘ ’ an. 9.......-.....- 36, fo—Jan. 9.......... 3,935,193 
; il, &c., afloat. ...--- 120,000 110,000 85,000 54,000 t Vi 
ae bs beaceaets evs... 306,000 344,000 337,000 196,000} QUOTATIONS FOR MIDDLING COTTON AT 
stock in Bombay, India - - - ----- 391,000 507,000 _ 746,000 _ 920,000 | OTHER MARKETS.—Below are the closing quotations for 
Total East India, &¢--------- 1,318,000 1,521,000 1,763,000 1,716,000 | middling cotton at Southern and other principal cotton 
Total American. - ------------ 3,383,433 3,690,266 4,543,512 4,843,264 | markets for each day of the week: 
Total visible supply - - - ------- 4,701,433 5,211,266 6,306,512 6,559,264 
Middling uplands, Liverpool - - - - 19.934. 15.06d. 11.04d. -17d. Closing Quotations for Middling Cotton on— 
Middling uplands, New York-.--- 35.25c. 26.75c. 18.65c. 16.75c. Week ending 
Egypt, good sakel, Liverpool--.- 24.30d. 19.00d. 24.50d. 2.00d. Jan. 4. Saturday,) Monday.) Tuesday,) Wed’day.)Thursd'y.| Friday. 
Peruvian, rough good, Liverpool_ 23.50d. 17.25d. 13.75d 16.00d. 
Broach fine, Liverpool-- -------- 17.50d. 12.75d. 10.45d. 9.25d. | Galveston_____- 35.45 |35.55 34.75 |35..0 134.85 
Tinnevelly, good, Liverpool -- - -- 18.65d. 14.15d. 11.45d. 975d. | New Orleans- - -|35.50 35.50 35. 35.00 35.00 
Continental imports for past week have been 104,000 bales. | Mobile. - ------ +e a ye 33.75 34.00 34.00 
d from last week | Norfolk... 34.6: 34.13 {34:30 (34. 
The above gag ho pyar : cart —— | oat eee ; Norfolk - nasil 34.63 34 88 hind 34. 13 34.50 34. 13 
of 96,647 bales, a loss of 509, rom , & decline Of | (Arista 77777 346 34 8 mye : 34 
: ugusta ______- 34.69 |34.88 DAY. |34.00 34.38 [34.00 
1,605,075 bales from 1921, and a falling off of 1,857,831 | Memphis... ... 35.25 |35.25 34.75 |34.75 = [34.75 
bales from 1920. reser. -- --~- 55-40 36-60 34.60 35.10 34.75 
7 .. | Dallas____- ~777/34:65 (13.4.9 34.05 |34.35 |34.10 
AT THE INTERIOR TOWNS the movement—that 1S, | Fort Worth____|____ 34 34.00 34.40 34.10 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
eorresponding periods of the previous year—is set out in 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 





detail below: 


market for the past week have been as follows: 
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Saturday, | Monday, Tuesday, Wednesday, Thurs day, Friday, 
Dec. 29. Dec. 31. Jan. 1. an. 2. Jan. 3. Jan. 4. 
January 35.10 35.45 34 42-34.49 34 85 34.90 34.55-34.57 
March. 35.38-35 40 35 .68-35.7 34 .6§2-34.65 35.06-35.12 34 82-34.86 
May . ».15-35.18 35.40 95.47 34 .40-34.48 34.88-34.91 34.62-34.66 
July 34.36-34.40 34.53-34 60, HOLIDAY 33.70-33 .76 34.10-34.16 33 87-33 90 
October. 28 .40-28 .42'28 43-28 .4§ 27 .85-27 .91 | 28.25-28.35 28.05-28 .07 
Tone 
Spot Steady Steady Steady Steady Steady 
Options Steady Very st'dy Steady Steady Stead) 


WEATHER REPORTS BY TELEGRAPH. 
us by telegraph from the South this evening indicate that the 
weather the early part of the week in the cotton belt was mild 
but has latterly been cold, particularly in Texas. 
precipitation has light. The Washington 
report states that cotton picking continues in 


been weather 


California and 


that some cotton has been discolored by rain. 
Rain. Rainfall Thermometer 
Galveston, Texas 1 day 0.02in. high 71 low 41 mean 56 
Abilene dry high 74 low 18 mean 46 
Brownsville 1 day 0.0lin. high 78 low 36 mean 57 
Corpus Christi lday 0.0lin. high 76 low 32> mean 52 
Jallas 2days 9.02in. high 78 low 22. mean 50 
Del Rio dry high low 3 mean 
Palestine 3 days 90.04in. high 70 low 28 mean 49 
San Antonio 1 day 0.04in. high 78 low 30 mean 54 
Taylor. -- dry high low 26 mean 
New Orleans, La 3 days 1.75in. high low mean 65 
Shreveport Zdays 0.36in. high 76 low 26 mean 51 
Mobile, Ala 4days 0.46in. high 74 low 44 mean rH 
Selma 4days 1.15in. high 77 low 31 mean 5 
Savannah, Ga 1 day 0.11 in high 77 low 44 mean 60 
Charleston, 8. © 1] day 0.06in. high 74 low 44 mean 59 
Charlotte, N. C______......? days 0.63in. high 71 low 31 mean 51 
The following statement we have also received by tele- 

graph, showing the height of rivers at the points named at 


8S a. m. of the dates given: 


Jan. 4 1924. Jan. 5 1923. 
‘eet. Feet. 
New Orleans- Above zero of gauge 13.0 3.9 
aaa _Above zero of gauge 28.6 Ke 
Nashville it _Above zero of gauge 41.8 11.9 
Shreveport a Above zero of gauge 20.5 5.5 
Vicksburg -_ _ is Above zero of gauge. 40.3 19.0 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week| Recetpts at Ports. | Stocks at Intertor Towns. Recetpts from Plantations 


|1923-24 1922-23/1921-22| 1923-24. 1922-23. §1921-22. 1923-24 1922-23 1921-22 











Oct. } } | | | | 
12_.|273,052 250,881 275,129 811,088 1,067,545 1,301,337 413 218 420,815351,131 
19_.|287,213 326,020 269,084 946,192)1,186,813 1,312,699422,317 445,288/280,446 

277, 177) 297, 539217, 5991 060, 002 1,280,881 1,380,236 390,987 391,607 285,138 
2_.|349,036 365, 080238, 1871 ,086, 49511, 355, 653.1, 436 173 375,529 439,852 294, 124 
9. .|235 "36 294,227 184,605 1,165,368 1,408,301 1,465,821 314,509 346,875214,253 

| = 307.567 251,578 170,422 1:179,333 1,461,019.1,520,190 321 43  304,296/224,791 
23 _ _|224,528 217,983 137 ,2251,244,773/1,484,662 1,542 .660 289 ,968 241.626 159,695 

—" 298,211 215, 436 167,9311,251 7851, 457, ise 546,811 305,223 242,942) 172,082 

ec. 

7..|265, 509 158,801 116,086 1,225, 801) 1,445, 00511 576 304 239,52° 146,650, 145,579 
14_ _'264,183 138,941 113,815 1,178,74! 51 426, 3301, 593. 187 2 | 7,127 120,266|130, 692 
214.353 136.866 141, 588 1,132 ,917|1,384,130 1,608,383.168,525 94,666)156,790 

3 28__|199.767,113,035,122 ,0361,119, 113) 1,391,872 1,672,819 185,963 120,777 ih 35,312 

an 


| | 
4_.| 94,390) 94,390 76,5811,067,013'1,355,894 1,614,007 


(1) That the total receipts 


82,124 58,412 67,769 





The above statement shows: 
from the plantations since Aug. 1 1923 are 5,608,505 bales; 
in 1922 were 4,962,373 bales, and in 1921 were 4,013,207 
bales. (2) T hat although the receipts at the outports the 
past omic were 134,224 bales, the actual movement from 
plantations was 82,124 bales, stocks at interior towns having 
decreased 52,100 bales during the week. Last year receipts 
from the plantations for the week were 58,412 bales and for 
1921 they were 67,769 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sourees from 
which statistics are obtainable; also the takings, or amounts 








gone out of sight, , for the like pel riod. 
| | 
Cotton Takings. | 1923-24. 192: 22 
Week and Season, |—__—— —_—________|- — 
W ee k. Season. We ee ek. | “Se ason. 
Visible supply Dec. “98 : oe 4, 6 4, 736 eh 5.315 ), ; 6: 550) ile tare 
Visible supply Aug. 1_-______- - wae aril” ee 3,760,450 
American in sight to Jan. 4___ “| 191,708] 7.886.016] 180,669) 7,440,108 
Bombay receipts to Jan. 3___ 158,000 812,000) 129,000) 821,000 
Other India shipra'ts to Jan. 3 15,000 162,000) 3,000) 112,550 
Alexandria receipts to Jan. 2 40,000) 984, ‘400! 42 ,000} 915,800 
Other supply to Jan. 2_*_b 9,000} 120,000! 6,000 13,000 














co, 8: 5 018. 494 11,989 087 5. 676, (319) 13. 162 2,9 OS 
Deduci— 
Visible supply Jan. 4---.__-__- 14,791, 433) 4,701,433 5,211,266) 5,211,266 
Total takings to Jan. 4.a.. 317 7 061! %, 287 654 | 46: 5,05: 53 %, 951, 6 02 
Of which American _-________ 213, (061 5,356.254| 3021053] 5.714/092 
Of which other_____ tay Sees 104,000|_1°931:400! 163000|_2'237;550 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills—1 ,860,000 bales in 1923-24 and 1,885,000 bales in 1922-23— 
takings not being av aila ble: and the aggregate amounts taken by Northern 
and foreign spinners, 5, 427.654 bales in 1! 923-24 and 6,066,642 bales in 
1922-23, of which 3,496,254 bales and 3,829,092 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS 
The receipts of India cotton at Bombay and the shipme nte 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





| 
Reports to | 


As a rule 














1923-24. 1922-23 1921- 22. 
January 4. ——_—___—- ear tee cnn 
Receipts at Since Since Since 
W eek A ug 1. | Week. | Aw. 1.| W eck. Aug. 1. 
Bombay ---'158, 000 812, 000 129, ,000 821, 000 116 000 1,045 ,009 


For the Week 


Since August 1 


Export 


Great | Conti Japanad | Great Conti Japan & 
Britain nen China Total Britain nent China Total 

Bombay 

1923-24 19,000 70,000 89,000 64,000 300.000 290,000 654.000 

1922-23 18,000 85,000 103,000 41,000 221,500 522,500 755,000 

1921-22 1,000 10,00 99,000110,000 11,000 248,000 805,000 1,064,000 
Other India | 

1923-24 9,000, 6,000 15,000 32,000 130,000 162,000 

1922-23 . 3,000 3,000 15,000 97 550 112,550 

1921-22 4,000 4, 000 4,000 67,000 71,000 
Total all 

1923-24 9,000 25,000 70,000 104,000 95,000 430,000 290,000 816,000 

1922-23 _- 21,000 85,000 106,000 56,000 319,050 522,500 897,550 

1921-22 #@ 000 14, 000; 99, 000 114, 000 15,000 315.000 805.0001,135,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record a decrease 


of 2,000 bales during the week, and since Aug. 1 show a 
decrease of 81,550 bales. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























1} 
Alerandria, Egypt 1923-24. | 1922-23. 1921-22. 
Jan. 2. {| \| 
Receipts (cantars) | 
This week ‘ ‘ 200,000 || 210,000 || 210,000 
Since Aug. | _4,921,860 |! 4,554,376 |! 3,359,210 
| Since Since Since 
Exports (bales) — Week. \Aug. 1.|| Week. Aug. ss Ww eek. | Aug. 1. 
Zz o Live rpool eee ys 5,000) 135,965 6,750 124,619) “6.7 7 50 88,582 
To Manchester, &c_- ...|100,895) __.| 79,310} 65,065 
To Continent and India_| 8 000,191.944)} 3,250)136,536) 2,000] 98.011 
To Amoerics......«« = 60,278 $00} 121,490)|15,000)100,372 
___ Total exports. ------ 13, 000 (489, 082!'1 '10,800 161 1 955 23,750'3 52,030 
Note. —A cantar is 99 ‘Tbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 2 were 


200,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is quiet on accourt of the holidays. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 





1922-23. 1921-22. 
































8% iba. Shirt- | Cot'n) 8% ibs. Shiri- | Cot's 
323 Cop ing:, Common | Mid. 328 Cop ings, Common | M4 
| Twist. to Finest. Up's} Twist. to Finest. |\Upi's 
Oct.| 4. 4. |s. 4. 8.4. 4. | 4. a. |s. 4. 5.4.) 4. 
19 23 @ 24%|165 @172 17.04200 @ 21%|160 @16 4 |13.50 
2 24 = =@ 24%)167 @173 |176320% @ 21%|16 3 @170 |14.16 
ov | 
2|24% @ 24%/16 5 @173 (|17.4420% @ 22 |163 @170 |14.56 
9|\26 @ 27 |170 @177 |190221% @ 22%|16 5 @172 |15.55 
16 27 @ 2712\174 @180 (|19.8922% @ 23%/166 @173 /14.87 
23 |27% @ 284/174 @180 |20.1421% @ 22%|16 4 @171 |14.80 
30 |\29% @ 380%|202 G@210 (21.37,21 @ 22 1162 @167 {14.74 
Dec. | } 
7|\27% @ 29%194 @202 194220 @ 21%/160 @165 /|14.30 
1428 @ 30 |196 @204 194820 @ 20%1157 @164 |14.56 
21 |27% @ 29 |196 @202 |196820% @ 20%|157 @164 |14.96 
28 27% @ 28%197 @203 206221 @ 22%/16 3 @167 |15.16 
Jan. | | | 
4|\27 @ 28%|197 @202 |19.9320% @ 22 1163 @167 /15.06 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 220,608 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 











Bales. 
NEW YORK—To Havre— Dec. 28—Editor, 446.._._..._.....-.- 446 
To Rotterdam—Dec. 27—Schodack, 56_______________-_--_- 56 
To Gothenburg—Dec. 28- —Kungsholm, goo RE. 2 200 
To Bremen—Dec. 28—America, 1,30 Dec 29—Sierra 

Ventana, 200____- perenne at ee ee ee ee 2 ae Sy 1,500 
To Liverpool—Dec. 28- Scythia, 522; Celtic, 150______-_-_-- 672 
To Venice—Dec. 28—Columbia 100. ee eer 100 
To Hamburg—Jan. 2—Mount Curroll, 104.......---------- 104 
To Trieste—Dec. 27—Martha Washington, 100_______-_-_--- 100 

GALVESTON—To Liverpool—Dec. 2S8——Benefactor. 16,575--- 

Dec. 31—Median, 3,637; Steadfast, 5,451: Telesfora de 

NT OS SERRE EES SPS eS Re. ee ee 21 dan 
To Manchester—Dec. 28—-Benefactor, 758_..Dec. 31—Me- 

dian, 146; Steadfast, 2,699; Telesfora de Larrinaga, 7,755_--- 11,358 
To Rotterdam—Dec. 27—Cody, 1, 300 Sp IN, el TE Ra a 1,300 
To Japan—Dec. 28—Mexico Maru, 5,490___Jan. 3—Jadden, 

I hla gal ae ee 6 eee kas er ee ania 8,240 
riots OO  —. *«* SS 75 
To Havre—Dec. 31—Hannington Court, 8,998; Effna, 4,344__ 13,342 
To Gijom—Dec. 31—Median, 150__-.............-_---..-- 150 
To Antwe rp—Dec jE dU Se BU ee 1,450 
To Ghent—Dec. 31—Effma, 2,046.........-.............-- 2,046 
To Genoa—Dec. 31—Cerea, 1,150; Collingsworth, 1,676 

I nl at a re ne oe we mos SS 5,012 
To Bremen—Dec. 31—Schleswig Holstein 1,990; Otto 

ne: SI SU 6s Oo de ie ean wv gm 11,632 
To Hamburg—Dec. 31—Schleswig Holstein, 650__.._______~- 650 
To Venice—Dec. 31—Collingsworth, eine a a ged 3,594 
To Trieste—Dec. 31—Collingsworth, 3,400_________________ 3,400 

NEW ORLEANS—To Liverpool—Dec. 29—Merchant, 9,239; 

West Hobomac, 14,701; Novian, 8,947__...___________- 32 S87 
To Havre—Dec. '27——Missouri, 3,333..-Jan. 1—C arplaka, 

sees ss visa hens ee Ae Ss nm «i ms dln So ee ae 6,682 
To Fort Barrows—Dec. 29—Coppename, 100_--_-__----_.-- 100 
To Manchester—Dec 29— Novik in, ina a RRS 8 A: 4.135 
To Genoa—Dec. 28—Fagerne ie he oceans aie brine 2,540 
To Japan—Dec. 29—Steel Mariner, 2,000_____________-____- 2,000 
To China—Dec. 29—Edenton, 1,425..._.__-----__........_. 1,425 
To Antwerp—Jan. 1—Carplaka, 100; Danier, 3,554_________ 3,654 
To Ghent—Jan. 1—Carplaka, 1,031; Danier, 2,322____-___~- 3,253 


To Oporto—Jan. 1—Fluor Spar, 50 50 
To Bremen—Jan. 1—Emergency Aid, 6,353 
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Bales. 
8,066 
a Sea. 


HOUSTON—To Liverpool— Dec. 28—Steadfast, 3,163_...Dec. 29— 
Median, 4,903 


To Copenha —¥ ee Se eS  edeenanee 700 
To Genoa— 29—Cerea, 6,151; Idazo, 2.414__..__------- 8,565 
To en tian ody 293—Schleswig Holstein, 2,313_..Dec. 31— 
a a a nt neodnawednne 7,134 
To Japan—Dec. I ne 3,700 
To Havre—Dec. 31—City of Fairbury, 2.706......--------- 2,706 
To Antwerp— Dec. 31—City of Fairbury. Ne 450 
To Ghent—Dec. 31—City of Fairbury, a 2 1,081 
To$Rotterdam—Dec. 31—Cody, 841._...____..--..-------- 841 
CHARLESTON—To Bremen—Dec. 28—Magmeric, 1,939__----- 1,939 
To Hamburg—Dec. 28—Magmeric, 2,411__.__..._.--------- 2,411 


GULFPORT—To Manchester—Dec. 31—Coahoma County, 1,900. 1,900 

NORFOLK—fo Liverpool—Dec. 31—West Nosska, 1, 535. -- 
Jan. A ha, §:400. 

an 





™a Mancheste Manchester Port, 88; West Isleta, 


ee a ee eR et enna nnd 1,938 
To «AEP EEas ae OO Sit” eater 720 
PENSACOLA—To Manchester—Jan. 3—Coahoma C ounez, i; 171 


SAN DIEGO—To Liverpool—Dec. 31—San Francisco, 3.0 agentes 3,075 

SAN FRANCISCO—To Japan—Dec. 29—President Lincoln, 2,797 2,797 

To China—Dec. 29—President Lincoln, 375__--.--.--------- 375 

SAN PEDRO—To Liver 1—Dec. 24 Dinteldiik, Sp «<tvencewe 823 

To Bremen—Dec. 24—Dinteldijk, 700_....._-------.------- 700 
SAVANNAH—To Bremen—Dec. Se Moneiecis: 7,000_..Jan. 2— 

I, eee en eeeudes dart 8,100 

To Hamburg—Dec. 28—Eupatoria, 50......--------------- 50 

To Barcelona—Dec. 31—Mar Blanco, 1,974.-.-------------- 1,974 

To Gothenburg—Jan. 2—Magmeric, Slt aon satemeatanae 29 

220,608 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- 

paay - ard, Density. ard. Density. ard. 

Liverpool - -.25c. 30c. |Stockholm..50c. .65c. |Bombay ---.50c. .65c. 

Manchester .25c. 30c. |Trieste..-.-. 45c. .60c. |Viadivostok .... ---. 

Aptwerp....22}4c. .35}4c.|Fiume---_--. 45c. .60c. |Gothenburg.50c. .65e. 

Ghent. .... eee! hice Mcicnat 50c. .65c. |Bremen..--.25c. 40c. 

i 22\%c .37Kc.|Oporto..--. 75¢e. .90c. | Hamburg - -.25c. .40c. 

"i 40c. |Barcelona...40c. .55c. |Piraeus.--.. 60c. .75¢. 

a cia te .35c. |Japan.-.....45c. =. Salonica - . . .60c. -75¢e. 
Ohristiania..374c. .60c. (Shanghai-_..45c. 





LIVERPOOL. —By cable from alll we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 14. Dec. 21. Dec. 28. dan. 4. 

Sales of the week_._._____- secs Bae 26,000 11,060 19,000 
Of which American_...... -- 11,000 14,000 5,000 11,000 
a 2,000 3,000 3,000 5,000 
I 63,000 69,000 40,000 50,000 
. < elisa aee re 483,000 522,000 571,000 655,000 
Of which American___._...-- 277,000 309,000 341,000 412,000 
.. vt peep eer 148,000 121,000 95,000 146,000 
Of which American___...__-- 93,000 78,000 62,000 111,000 
Amount afloat.-_--....- et pel 406,000 362,000 355,000 
Of which American... ____. 278,000 255,000 232,000 


The ‘tone of the Liverpoot asteat for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 

Market, /[{ 

12:15 { Quiet. Quiet. Quiet. Quiet. 

P.M. | 
Mid.Up!'ds 20.51 20.56 19.62 | 19.93 
Sales ._.-- 3,000 |HOLIDAY HOLIDAY 4,000 4,000 5,000 

Futures. Barely st’y,| Barely st’y,; Quiet but 
Market \|. Steady. 2 pts.dec.to) 24 to 43pts.'steady, 7 to 
opened {| 4 pts. adv.| pts. dec. 16 pts. dec. 
Market, 17 Steady, Barely st’y, Firm, Steady, 

4 4/1 pt.adv.to 24 to 54pts.|/1 to 17 pts.|5 to 14 pts. 
_P.M. | 12 pts. dec. | decline. | advance. | advance. 











Prices of futures at Liverpool for each day are given be low: 





Sat | Mon. | Tues. | Wed. | Thurs. Fri. 
Dec. 29 —— --—~—-—— - — —+|- 
ta | 12%) 12% 12% 4:00 12% 4:00 12% 4:00) 1214 4:00; 121% 4| 4:00 
Jan. 4 D- B.D. B.D. Bip. M.D. B.D. M.D. M.D. B.p. B.D. M.D. mp. m. 
| @. | d. | d@. | a. d d. | d. Rteta tate 
' ? fe ; 20.83 20.81 20.29 19.87 20.30 20.1820.17 
February ----- | ....|20.83 20.83 20.31 19.89 20.32 20 20 20.20 


20 .84 20.33 19.90 20.34 2 ).22 20.22 
{20.70 20.21 19.82 20.2520 .09 20.11 
20.62 20.1519.7620.192 .08 20.08 
20.46 19.99 19.63 20.02 19.93 19.92 
120.12 19.65 19.30 19.69 19.60 19.59 
119.16 18.84 18.5018.8918.7818.77 
117.66 17.3417.1017.5117.4017.33 
116.82 16.65 16.30 16.67 16.60 oe 
116.47 16.19 15.95 16.32 16.2516.2 

116.32 168.0415.80 16.17 16. 1016 2 


‘BREAD STUFFS 


Friday Night, Jan. 4 1924. 

Flour has hosn rather quiet and devoid of new or striking 
features. Now and then there are signs reported of a better 
inquiry. And supplies are not excessive; far from it. They 
are not above the normal level. If wheat prices should be- 
come stabilized still more, or if they should take an upward 
turn and hold an advance, the opinion is quite general that 
business would improve. As it is, however, the old story 
continues of a hand-to-mouth daily business, the same old 
monotonous routine which has been noticeable with little 
interruption for months past. Prices are, as a rule, called 
steady, but it is intimated that some of the mills desirous of 
increasing their business have named somewhat lower prices. 
There has been a fair inquiry for export, but it was mostly 
for Canadian flour and bids in general were somewhat be- 
low asking prices. This prevented business on any impor- 
tant scale. Rye flour has been in fair demand for prompt 
delivery and fairly steady, with stocks moderate. 
again bids have been for the most part too low. 
stock on Jan. 1 here is stated at 39,200 bbls., 
spring and 10,500 winter, 
Dec. 1, including 25,200 spring and 9,700 winter, 
Jan. 1 1923 the total was 36,7 
and 8,900 winter. 


HOLI HOLI- 
DAY DAY 
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The unsold 


00 bblis., including 27.800 spring 


4ut here | 


including 28. TOO | 
against a total of 34,900 bbls. on | 
while on 


Wheat.—December shorts covered freely and in a few 
minutes on Monday advanced that month close to 2c. A cold 
wave at the West, striking fields unprotected by snow, had a 
noticeable effect. Liverpool advanced. Receipts at primary 
points looked small. But farmers’ shipments, it is said, are 
being stored in country elevators instead of being forwarded 
to terminal points. Perhaps too much stress therefore, is 
laid on the smallness of the primary receipts. Such is the 
idea of some. Also, leading importing countries are deriv- 
ing much of their supply from the Southern Hemisphere. 
Japan, it is said, recently took some 8,000,000 bushels from 
Australia for December-January shipment. Still, December 
went out with a flourish and whatever might be said here in 
explanation of the smallness of the arrivals at primary mar- 
kets Chicago took them on their face as showing a decided 
falling off. It certainly made December shorts uneasy and 
led to a rise in that month in two days of 3%4c. net. Prices 
advanced later on unsettled European politics and a rise in 
Liverpool. On Wednesday Liverpool advanced 1 to 14d. 
But bulges did not seem to hold. The United States visible 
supply increased 1,456,000 bushels, against 2,298,000 a year 
ago, and the total is now 74,883,000 bushels, against 37,678,- 
000 at this time last year. Surplus supplies are reported 
large in exporting countries. There was comment on the 
fact that there are 154,377,000 bushels in the United States 
and Canada and Canadian stocks in bond of 54,613,000 bush- 
els in excess of last year’s. These accumulations look large. 
Chicago has 17,000,000 bushels or 176,000 bushels less than 
a week ago. Part of the gain in the “visible” was said to 
have been due to Eastern millers paying duty on a liberal 
quantity of Canadian which transferred the grain to the do- 
mestic stock. On Thursday foreign exchange was at first 
weak, though it rallied later. Prices eased somewhat. Liv- 
erpool was firmer, but this was attributed to Wednesday’s 
break in sterling of 4c. or more. Light snow fell in parts of 
Canada, Minnesota, South Dakota, Nebraska, lowa, Kansas 
and Missouri Argentina is the most formidable agricultural 
competitor of Australia and if her wheat output continues to 
increase at the present rate she will also embarrass not only 
Canada and Australia but the United States, according to 
H. P. Williams, agricultural representative of the Austra- 
lian Government who has just returned from South Ameri- 
can countries. B. W. Snow, of Bartlett, Frazer Co., said: 
“Examination of the detailed financial statement of the 
Southwest Wheat Growers’ Association covering the opera- 
tion of the 1922 wheat pool for Kansas and Oklahoma de- 
velops some interesting facts. This is the co-operative mar- 
keting organization for that territory organized upon the 
commodity and pooling basis. For the 1922 crop the asso- 
ciation handled 3,122,373 bushels of pooled wheat, operations 
covering the period from July 1 1922 to June 30 1923. The 
net return after deducting all costs and operating expenses 
was $2,758,153 26, making 88.3c. a bushel the net price which 
members received for their wheat. The sales cover the whole 
year and prices pre-rated back to the members is the averag 
for the whole period. The average farm price of wheat 
in Kansas and Oklahoma for the same period, as reported 
monthly by the United States Department of Agriculture, 
was 96c. a bushel. Farmers who sold their wheat through 
this pool netted nearly 8c. a bushel less than the average re- 
ceived by those who sold throughout the year at their local 
stations. The cost of handling this business, including inter- 
est payments, insurance, inspection, storage, salaries and 
other overhead charges, amounted to $456,671 17, or an oper- 
ating cost for the pool of 14.6c. a bushel. In addition to this 
there was a further deduction of $51,802 90, or a little more 
than 1c. a bushel for the establishment of a “contingent re- 
serve,” thus making a total selling cost to the producer of the 
crop of 15.1¢. a bushel. The items making up this heavy 
charge upon the producer are illuminating. There was paid 
for storage and handling at terminals $180,043 12, or 5.7c¢. 
a bushel for the whole volume of the pool, although neces- 
sarily a large part of it was sold promptly upon arrival. 
Salaries, travel and office expenses reached a total of $62.- 
49404, or 2c. a bushel. It is such swollen items of cost in 
proportion to the volume of trade handled that serve to ac- 
count for the fact that producers of the pooled wheat in 
Kansas and Oklahoma last year received 8c. a bushel less for 
their wheat than the average local farm price for the year.” 
Washington wired: “Temporary exemption from duty on 
wheat imported into Italy has been extended to June 30 1924 
by the Italian Government.” Broomhall’s of Liverpool ca- 
bled: “The market ruled firm, due to smaller world’s sh‘p- 
ments and the substantial decrease in the quantities of 
wheat and flour afloat to Europe. Both Canadian and South 
American wheats are firmly held, and in only small supply. 
Russian wheat is being pressed less actively, as already over 
16,000,000 bushels have been shipped out. Continental im- 
porters at the present time are ind‘fferent. and are backing 
away from the market. On the other hand, English millers 
are more, inclined to purchase due to the wet harvest in the 
Argentine and firmer Manitoba offerings. The wheat posi- 
| tien at the end of the year shows abundant exporters’ suv- 
pluses, which are Inuch above importers’ beying power, and 
this fact is d’scouraging the demand which is usual at this 
time of the year. but as the price level is below production 
cost, experters are not inclined to press their sales, and 
bears are cautious in selling the market short. It is gen- 
crally expected that the wheat movement in Argentine will 
‘soon be very heavy. It is reported that Australia has al: 
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ready sold 8,000,000 bushels of wheat to Japan for January | 
shipment.” The “Modern Miller” said: ‘Winter wheat | 
fields as a rule had snow protection during the severe | 
weather. Growth was strong in most sections and the crop 
should winter well. The crop now enters the dormant stage 
and it will be impossible to tell the extent of the damage 
from unfavorable weather conditions. General prospects are 
regarded as satisfoctory.” ‘To-day prices advanced with 
light receipts, higher foreign exchange, covering of shorts, 
higher Winnipeg prices and a generally stronger tone. Liv- 
erpool dropped 4d. to 3d., owing to rather large shipments 
from Russia and the Danube and those from Argentina and 
Australia increased somewhat. But from India they are 
only 16,000 bushels this week. The technical position at 
Chicago was evide ntly stronger. For the week there is an 
advance of 1% to 2e. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

OE ee cts_123 123% Hol. 122% 123 124% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts.102% 104% ae ae ae 
May delivery in elevator___...--- 107% 107 1 Holi- 107% 107% 108% 

July delivery in elevator._-...---- 106% 106% day. 106% “% 106% 106 74 
Septemper delivery in elevator... ---- oul 105% 105% 106 


Indian corn advanced with small receipts, 
and not a little covering. Also, there were some reports of 
an export inquiry. It is true that the visible supply in the 
United States increased last week 2,557,000 bushels, against 
1,972,000 in the same week last year. This caused some re- 
action on the 2d inst. Yet the total, in spite of this increase 
was still only 8,709,000 bushels, against 16,760,000 a year 
ago. And Chicago early in the week reported the offerings 
there light, while operators recognized that the big increase 
in the visible supply could not be wholly ignored. January 
was offered in Chicago at 5c. under May on the 2d inst. On 
the other hand, however, cash markets were firm and the 
offering of January at this discount had no effect on cash 
pricese. They were actually in some cases one-half cent 
higher, with arrivals at Chicago on the 2d inst. of 194 cars. 
Chicago’s stock increased for the week 1,321,000 bushels. It 
is now 3,412.000 bushels. At times No. 3 yellow has been 
34c. under May there and No. 4 at 44%4c. under. On a single 
day the corn receipts at primary points were only 1.300,000 
bushels, against 2,454,000 on the same day in the previous | 
week and 1,816,000 on an same day last year. Shipments 
on the same day were 771.000 bushels, against 1,088,000 on 
the same day in the amavis week and 873,000 in 1922. This 
is a typical case. Chicago says that messages from the inte- 
rior show that very little cash corn is moving. It is added 
that some cern is being shipped to feeders in parts of Kan- 
sas, while in other sections of that State there is corn to sell. 
Shelling operations in parts of Illinois are active. To-day 
prices advanced 1% to 2c., with a good demand. Large in- 
terests were buying. Offerings were small. Minneapolis 
receipts dropped. Shorts covered. For the week there is an 
advance of 2'4c. 


wet weather 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
, ae eee cts. 894% 91% Hol. 8&9 8&9 92% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Me Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 70% 6772 oe aie 
May delivery in elevator... _- 74 &% 74 Holi- 73% 74% 761 4 
July delivery in elevator__.._.._- 75% 754% day. 75% 75% 77% 
September delivery in elevator__.. —._- wet 75% 76% 77% 
Oats have latterly been rather weaker, but changes have 


been very slight. So has the business. 
new features from week to week in oats. The trading is 
largely of a routine sort. Nothing striking developed. One 
thing is noticeable, to be sure, namely that the visible supply 
in the United States last week increased 764,000 bushels, 
against a decrease in the same week last year of 157,000 
bushels. But, after all, the actual visible supply is still only 
19,939,000 bushels, against 32,389,000 bushels a year ago. 
But neither the relative smallness of supply nor anything 
else that may be adduced, such, for instance, as the increased 
consumption recently, has any effect. There is no specula- 
tive activity. The cash demand is not remarkable, to say 
the least. To-day prices advanced with other grain, espe- 


cially corn. Closing prices were 1 to 114c. higher than last 
Friday. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. 
S'S cts. 54% 54% Hol. 54% 54% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


There is a lack of 


Fri. 
55 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 43 427 eee HE ee 
May delivery in elevator_________ 5% 45% Holi- 45% 45% 45% 
July bt deg | in elevator.......... 43% 43% day. 43% 43% 44 
September delivery in elevator____ ____ Gee 42% 42% 42% 
Rye advanced with wheat and corn for a time. The de- 


mand was only fair, however. At times it was hardly that. 
Latterly prices have been without marked change. At times 
they have been a trifle easier. Trade has been slow. Some 
100,000 bushels of Canadian barley for export were reported 
sold on the 2d inst. The visible supply of barley in the 
United States decreased last week 12,000 bushels, as against 
an increase in the same week last year of 306.000 bushels. 
This leaves the total at 3.242,000 bushels, or not very differ- 
ent from that of a year ago, when it was 3.126.000. As for 
rye, the visible supply in this country increased last week 
473,000 bushels, as against an increase in the same week 





last year of no less than 874,000 bushels. But the total is 


now 19,052,000 bushels, against 10,193,000 bushels a year 
ago. Prices are about 30c. lower on January rye than at this 
time last year and 14c. lower on May. To-day prices ad- 
vanced in sympathy with the rest of the grain list. Since 
last Friday there has been an advance in May of Ic. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevater_cts. 68% 677 is see. ae 
May delivery in elevator___..____ 74% 73% Holi- sax 73% 74% 
July delivery in elevator.__..._-.. ____ 74% day. 74% 74% 75 
The following are closing quotations: 
aes 
Wheat, New York: ts: 
SE he ee 124 “il” “No. 0 ee 55 
Sg oo eeeaetee Dat. See. ee SED. . conesneeeebow 54 
No. 2 hard winter, f.o. bl2125% Rye, New Y ork: 
Corn: Sf SO ea 
FA aE 9216. Barley, New York: 
BOs Se Pe sdecembecwnnne 93 | I a 75@77 
SD in cide ditpeieiabdenaitieanananiaadgonedl 62@64 
FLOUR. 
Spring patents_.....-- $5 85@$%6 35 Kye flour, patents..._- $4 00@$4 50 
Clears, first spring... 5 00@ 5 50 Seminola No. 2 meu... 6 60@ 6 80 
Soft winter straights... 4 75@ 5 15)Oats guods_________- 272% @2 82 
Hard winter straights... 5 35@ 6 O9Corn fluur__..... 2. 210@ 2 3 
Hard winter patents... 575@ 6 25)Barley goods— 
Hard winter clears. .-- 450@ 55 Nos. 2,38 and 4....-.. 3 60 
Fancy Minn. patents... 7 25@ 7 »5| Fancy P arl|, oemed 2,3 
Se BE cn cccumc une 7 Bee swan See 6 00 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| 
Recetpis at— | 




















Flour. | Wheat. Corn. | Oats. Barley. | Rye. 
dls. 1961bs bush. 60 1bs |bush. 56 ids bush. 32 bs. bush. 4810s, bush 5610s. 
Chicago -__--| 212,000 309,000; 3,092,000} 1,290,000 191,000 3,000 
Minneapolis... eng | 189,000} 700, 728,000, 338.000 131,000 
Duluth. ._-_- | aaeieedl 319,000 100,000|. 193,000! 6,000 182,000 
Milwaukee - _ 26 ,000 57,000 586 ,000 395,000, 134,000 43,000 
. | anette apap ernian 713,000 51, ee  sehook 2,000 
ein: TR pipiens 2,000) 110,006 1 ipsa (GRP sete 
Indianapolis..|  _____- 26,000) 270, 140,000,  _____. a ait 
St. Louis....| 85,000, 413,000) 1,848,000} 522.000, 29,000) 1,000 
Peoria. _____- | 40,000) 15,000} 448,000) 191,000 50,000) 4,000 
Kansas City._| -._._- 794 ,000; 726 ,000} Se. cenace | wiesbass 
Omaha _____- 267,000} 792.000 448,000 _____- | coneee 
St. Joseph___| 97,000, 252,000 30,000 _____- By cages 
Sioux City...) -....- 44,000, 185,000 131,00 = ____.. |” epi 
— —t 
Total wk. '23, 363,000 5,285,000} 9,160,000) 4,487,000 748,000; 386,000 
Same wk. '22) 406,000 11,268,000] 10,487,000) 5,164,000/ 835,000 1,608,000 
Same wk. '21 294,000, 2,886,000} 6,115,000) 2,559,000; 240,000 227,000 
| | nial 
Since Aug. 4 | | 
1923_- 9 389 ,000 220,243 ,000)117,117,000) 124,430 ,00023 ,986 .00017,371,000 
1932_..... 11,899,000 257 ,080 ,000|147 ,352,000) 112,554,002 1,280.00 126,034,000 
| | eR 9.991.000 220,140,0001157.158.000'101 349.000 14.323.000 10,569,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, De :. 29 1923 follow: 





Recetpts at— Flour. Wheat. | Corn. 

















Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York. __ 300,000 = =1,159,000) 152,000) 378,000 112,000) 106 ,000 
Philadelphia_-_ 54,006 466 ,000! 122,000 84,000 ‘a [| egnaet 
Baltimore... _ 37 ,00C 324,000) 161,000 12,000, 3,000) 1,000 
N’port News_! 4,00€ Ae St See ae ee: . ieee 
Norfolk___- 1,000) 360,000) ae SNS Cece es ee 
New Orleans * 63,000 6,000) 140,000; WAM ceciusl 6-sueeee 
Galveston. . siekeiel 2,000) ae ae ee es 
Montreul ____ 30,000! 304,000 11,000 105,000 SS 
St. John,N.B 88 00K 446 ,000 be le 43,000) 50,000) ____-- 
Boston _...-- 26.00 134 000) ae 31,000) 2,000) 1,000 
Total wk. ‘23. 603,000, .. 101 000) 586 ,000 684,000' 199.000 108,000 
Since Jan.1°23 24,367, 000): 276 ,343 000) 39,224, 000) 42,114,000 17,796 .000:34 ,566 ,000 
Week 1922___ 561 — 5,203,000) 1,26: 5,000) 881,000) 553. 0Cc0 ~ 250,000 


Since Jan .1'22 27,036 ,000 300 022 ,000:145,247 000! 69,223 ,000:17.874,00047 .325,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills cf lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Dec. 29 1923, are shown in the annexed 
statement: 









































Exports from— Wheat. Corn. Flour. Oats Rye. | Barley.| Peas. 

Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushels. 
New York.....- 906 631 19,900) 160,345 30,000 64,794) 140,396; ...... 
eee 443,000 ES ESSER DM stkaacl ssucenl aebiputes 
Philadelphia _.._| 452,000 30,000} 17.000 60,000 DUT ataccal acwawe 
Baltimore--_-_-_--- 282,000 Se DEE <@aktewh 3 seaneel escseel saceea 
es 360,000} ...... i eee eee eee ee 
.,.. . eo = eee ae DT <cscetst actienel +bg000) eeauae 
New Orleans-_-__- 72,000} 132,000) 37,000 Sn § vesééal sieabal veawee 
St.John, N.B__-| 446,000)  _____. 88,000 fd er 50,000} ...... 
Total week 1923-/2,961,631| 224,900.327.345| 194,000 73,794) 190,396) _..___ 
Week 1922...... 6,547 ,809' 1 ,434,394'310,235' 273,.979' 593,492 281,773) ____-_- 








The destination of these exports for the week and since - 


July 1 1923 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 29| July 1 Dec. 29 July 1 Dec. 29 July 1 
1923. 1923. 1923. 1923. 1923. 1923. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. © 
United Kingdom-| 98,930) 3,432,778) 1,490,991) 53,023,162 62,900} 716,926 | 
Continent. --_.__- 40,415] 4,359,611) 1,335,383) 83,635.687| 133,000) 493,287 | 
So. & Cent. Amer. B i t=. SER encecs 46.000 j 
West Indies----- 19,000; 470,000) --...--. d 29,000; 599,000) 
DP <sncc8) gavel suedenh- . eangesl scceee 60,000 | 
Other Countries__| 62,000} 462,090 135,257] 1,205,156) -..... j 
Total 1923__.__ 327,345) 7,858,479] 2,961,631|138,196,004; 224,900) 1,921,213 
Total 1922_____ 310,235\ 7,653,920! 6,547,809 195,727,873 1 ,434,394'53,975,736 | 














The world’s shipment of wheat and corn, as furnished by’ 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dec. 28 1923, and since July 1 1923 and 


1922, are shown in the following: ‘ 





ee eae 6 5 3 9 ee 
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| Wheat. Corn. 
| 1923. | 1922. | 1923. 1922. 
| , _—_< 
Week Since Since Week Since Since 
| Dec. 28. | July 1. July 1. | Dec. 28.| July 1. July 1. 
| Bushels. Bushels . Bushels. | Busheis. Bushels. Bushels. 
North Amer. 8,934 ,000)227 ,076 ,000 260 498,000) 170,000 2,789,000) 56,694,000 
Russ.& Dan. 1,480,000) 25,946,000 3,223,000, 1,080,000 11,879,000) 3,576,000 
Argentina... 478,000) 44,053,000 45,796,000 1,676,000 67,266,000) 75,216,000 
Australia __._| 648,000) 18,976,000 10,716,000, --...-.| --.---- , gaenee 
ee See See «SON aseceel | ancessh -: Some oi 
Oth. countr’s -__.... ef eres 82,000 14,645,000, 3,365,000 
Total. _... 11,556 ,9'¥11330 027 ,000 323,725,000 3,008,000 96,579,000'138,851 ,000 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Dec. 29, was as foliows: 

GRAIN STOCKS. 








Wheat. Corn. Oats . Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
EE 715,000 85,000 508 ,000 534,000 100 ,000 
LR ,000 3, 22,000 Cres 
RTS 844,000 167,000 164,000 2,000 2.000 
i 932,000 143,000 99 ,000 95,000 2,000 
New Orleans 322,000 277,000 101,000 27,000 2,000 
Galveston - Se EE Rees 
DC chs abce canned 4,307 ,000 338,000 1,395,000 1,283,000 467 ,000 
ig afloat____ oe eee 276,000 1,256,000 346,000 
Wc mieuednss bac 1,804 ,000 85,000 342,000 41,000 2,000 
7 afloat ee eee Oe 
IS Bike hhh ina om mantis ,000 37,000 72,000 at) 8=6©_ sends 
ol cacao’ 17,353,000 3,412,000 3,336,000 1,502,000 351,000 
iene winnie 366 ,000 468,000 1,749,000 68 ,000 194 ,000 
EE ccd ovtéekibeaan 5,348,000 452,000 1,205,000 5,630,000 142,000 
Minneapolis. -..__.__.-_- 17,538 ,000 537,000 5,158,000 7,557,000 961,000 
Se: 255,000 241,000 67 ,000 19,000 13,000 
eens es 0dr itera te 1,728,000 475,000 732,000 23,000 5,000 
SE Cb cccccunceee 13,164,006 804,000 1,521,000 177,000 538,000 
St. Joseph, Mo_-_ ----. 1,089,000 296 ,000 218,400 10,000 4,000 
Cee tpn ee 60,000 56 ,000 an! 8 ‘ecceaan  deenen 
Indianapolis. -........._- 640 ,000 230,000 280,000 ol 72 
 cisekiddnsnacecane 3,741,000 693,000 1,869,000 294,000 111,000 
Total Dec. 29 1923____74,833,000 8,799,000 18,939,000 19,052,000 3,242,000 
Total Dec. 22 1923____73,377,000 6,242,000 19,175,000 18,579,000 3,254,000 


Total Dec. 30 1922____.37,673,000 16,760,000 32,389,000 10,193,000 3,126,000 

Note.—Bonded grain not includtd above: Oats, New York, 509,000 bushels; 
Boston, 180,000; Baltimore, 4,000; Buffalo, 607,000; Buffalo afloat, 578,000; Duluth, 
2,000; total, 1,880,000 bushels, against 3,400,000 bushels in 1922. Barley, New 
York, 277,000 bushels; Duluth, 17,000; total, 294,000 bushels, against 1,864,000 
bushels in 1922. Wheat, New York, 3,321,000 bushels; Boston, 879,000; Philadel- 
phia, 1,784.000; Baitimore, 1,347,000; Buffalo, 9,344,000; Buffalo afloat, 12,012,000: 
Duluth, 428 ,000: Toledo, 60 000; Toledo afloat, 3,554,000; On Lakes, 199,000; total, 
32,928,000 bushels, against 34,096,000 bushels in 1922. 











Canadian— 
eae 1,462 ,000 26,000 1,231,000 214,000 270,000 
Ft. William & Pt. Arthur_31,552,000 ______ 4,454,000 986 ,000 881,000 
- See eee 2,834,000 —__.... Fee ine 
Other Canadian______. - TeeteD  —s anvese 3,554,000 500 ,000 855,000 
Total Dec. 29 1923____43,202,000 26,000 9,537,000 1,700,000 2,006,000 
Total Dec. 22 1923___.36,967.000 29,000 9,573,000 1,609,000 2,025,000 
Total Dec. 30 1922___.30,995,000 460,000 3,747,000 329,000 3,259,000 

Summary— 
[0 Pare 74,833,000 8,799,000 19,939,000 19.952,000 3,242,000 
EL taceguamaewaedl 43 ,202 ,000 26,000 9,537,000 1,700,000 2,006,000 
Total Dec. 29 1923_..118,035,000 8,825,000 29,476,000 20,752,000 5,248,000 
Total Dec. 22 1923_._.119,344,000 6,271,000 28,748,000 20.179,000 5,279.000 
Total Dec. 30 1922___.68,668,000 17,220,000 36,136,000 10,522,000 6,385,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 1, is as 
follows: 

The weather conditions during the week ending January 1 1924, were 
characterized by a continuation of unseasonable warmth in most sections 
during the first and middle parts of the week. while the first severe cold wave 
of the winter overspread the interior and Central-Northern States during 
the latter part. Minimum temperatures of 30 degrees or more below zero 
were reported from most of the regular telegraphic stations in Wyoming and 
Montana, 20 degrees or more below in the Dakotas and 12 degrees below 
zero as far south as central Iowa. The cold wave did not reach the more 
southeastern States, however, as freezing extended southward in that sec- 
tion only to central Alabama, northern Georgia and southwestern North 
Carolina. The lowest temperature recorded at a telegraphic reporting 
station was 34 degrees below zero at Yellowstone Park, Wyo.. on December 
31. The week as a whole was much colder than normal in the North- 
western States and unseasonably warm in the Southeast, though the latter 
part was considerably cooler in the latter section. 

Snowfall was widespread throughout the Northern and Western States. 
In most cases the falls were rather light, however, though sufficient to 
protect grain crops from the cold weather that prevailed the latter part of 
the week. een ape: was light throughout the South, but there was 
considerable cloudy weather and the soil remained too wet for work in most 
parts of that area. Precipitation was heavy in central-eastern localities 
and was moderate to rather heavy in the more northwestern States. 

Growing crops were favorably affected by the mild temperatures and 
ample soil moisture in the South, although truck was needing drier weather 
in west Gulf districts and more sunshine would have been helpful in east 
Gulf States. The continued dry weather was unfavorable on the ——— 
in Florida but was beneficial on the lowlands of ay and it con- 
tinued too warm for some hardier truck crops in that State. There was not 
much farm work done in the Southern States during the week because of 
generally unfavorable soil conditions. 

It was too wet and cloudy also for outdoor operations in much of the 
Ohio Valley area. The long dry spell was somewhat relieved in Minnesota 
by general snow during the week, which was followed by much colder 
weather. The severely cold and stormy weather was hard on livestock in 
central and northern Rocky Mountain districts and the Northwestern Great 
Plains, but ample warnings given and large numbers were protected with 
little or no loss. Mild weather with considerable rainfall in the far south- 
west was favorable for agricultural and stock interests, while there was 
sufficient snow to cover grain fields in the Western Plateau area. Showers 
were beneficial in California but were still insufficient. and general rains 
are needed in that State, where plowing and seeding are backward. 

Frequent precipitation in northern Ohio was unfavorable for corn husk- 
ing, but this work was nearly ee gaye in Indiana, although some shocked 
and down corn has been damaged in the latter State. The frozen ground 

mitted resumption of husking in Illinois. Some cotton was discolored 

y rain in California where picking continued. 

SMALL GRAINS.—Continued warm weather in the Southeastern States 
caused rather too rapid growth in winter cereals but conditions were gen- 
erally favorable for these crops in other Atlantic coast sections. Grain 
fields were generally protected by snow-cover in the Northern, North- 
western and Western States during the prevalence of cold weather the 
‘latter part of the week. While conditions continued satisfactory for winter 
wheat in rig ve amy d all sections of the principal presuens area, there was 
some slight injury to wheat by freezing and local flooding in southern In- 


diana, but the crop was as uninjured in Kansas as most fields were 


-covered with snow. Wheat showed some improvement in Olahoma and 


made satisfactory progress in other southwestern sections. Wheat fields 
were protected by snow in Montana, and there was a general snow-cover 
in western Plateau States and the far northwest. Plowing and seeding of 


barley. wheat and oats continued backward in California owing to lack of 
moisture and some 





sreseeding has been necessary, although there was suffi- | 
-cient rain during the week to be beneficial 


THE DRY GOODS TRADE 


Friday Night, Jan. 4 1924. 

Textile markets presented another holiday appearance 
during the past week, with business for the most part con- 
fined to small lots covering actual needs. The fact, how- 
ever, that out-of-town buyers are beginning to arrive in the 
markets to fill requirements long deferred encouraged hopes 
of more activity within the near future. When the trade 
arrives it is hoped that prices can be outlined on many lines 
of goods, but this will depend upon the attitude of buyers 
when they reach here and make inquiries concerning prob- 
able deliveries. With many mills which manufacture the 
best known standard fabrics curtailing production owing to 
absence of demand or because of the very narrow profit mar- 
gins, it does not appear as if buyers will f.nd that competi- 
tion for orders will result in severe price concessions. In 
regard to cotton gouds, it is claimed that if mills would com- 
mence to curtail productivn more regularly, especially on 
sheetings and print cloths, prices during the next six months 
would bé greatly benefited. At present, mills are struggling 
to regulate prices in keeping with cotton, but are not making 
satisfactory progress. They state that further curtailment 
of production is inevitable because of the small cotton crop 
during the past season, but if goods are to be offered and 
made freely, manufacturers will suffer needlessly. Han- 
dlers of heavy goods are predicting a good demand, as there 
are a number of bright spots in the situation. In addition to 
the bright building outlook, predictions of large production 
of automobiles during the current year are encouraging 
cotton goods men who handle heavy fabrics. Furthermore, 
there has not been the usual amount of forward buying up 
to this time. Consequently, it 1s believed by many that this 
delay in placing orders insures by that much more the busi- 
ness which is expected to come forward during the first 
quarter of the new year. 

DOMESTIC COTTON GOODS: Largely as a result of 
the holidays, markets for domestic cotton gods failed to 
develop any activity during the past week. Prices, however, 
maintained a steady undertone. There has been some pres- 
sure to sell certa.n styles of ginghams, but according to re- 
ports, many new styles will be seen for fall. which should 
help toward resuscitating the gingham demand. It is gen- 
erally believed that demand for goods will improve before 
the new year progresses much further. There are still a 
great many staple goods to be purchased for spring, to say 
nothing of the goods that would normally be engaged before 
this time for fall distribution or processing. Knit goods 
lines have ruled very inactive during the week. Many buy- 
ers from various sections of the country are expected to ar- 
rive during the next week or so, and selling agents in the 
knitted underwear, outerwear and hosiery lines are predict- 
ing a substantial business. Sheetings have displayed a 
firmer tons with mills decidedly adverse to meet ng prices 
quoted in second hands. Concerning the purchasing power 
of the masses, as applied to fabrics and wearing apparel, 
many merchants are considering the question as to whether 
the needs of economy in homes are responsible for the re-’ 
stricted buying which has been evident for some time past 
in several directions. Those who think otherwise, however, 
claim that there is no economy observable when so many 
styled fabrics and highly styled garments are being pur- 
chased and worn. They also draw attention to the sustained 
sales in chain stores, etc., as confirmation that economy in 
the true sense is not being practiced by the average con- 
sumer. Print cloths, 28-inch, 64 x 64’s construction, are 
quoted at 8%c., and 27-inch, 64 x 60's. at 8c. Gray goods in 
the 39-nch, 68 x72’s, are quoted at 124%4c., and 39-inch, 80x 
80's, at 15%e. 

WOOLEN GOODS: Although markets for woolens and 
worsteds have been inactive during the week, many factors 
entered the new year with the firm conviction that there 
will be a decided turn for the better in the not far distant 
future. It is also believed by many that the men's wear 
division will be among the first to show improvement. Ac- 
cording to present indications, prices for men’s wear lines 
for fall 1924 will be higher by at least 8%, although some 
selling agents claim that much higher prices will have to be 
obtained. Much consideration is being given to the new 
heavy weight openings, which are scheduled to take place as 
soon as inventories are completed, and it is expected that 
the market will witness a general firming of prices in sym- 
pathy with the advancing prices of raw material. 

FOREIGN DRY GOODS: A firm tone prevailed in mar- 
kets for linens despite the fact that the volume of business 
transacted was not large. The January white sales are ex- 
pected to meet with much success, in which event there will 
no doubt be a good demand in the way of replenishing sup- 
plies. The impression prevails that prices on many lines of 
linens are now cheap enough to encourage action on the part 
of every retail linen department throughout the country. 
Low end dress linens are making their appearance, their 
prices being below anything noted a year ago, but many 
cons‘der the quality unsatisfactory. With the holidays over 
in the Calcutta jute markets, burlaps have been offered at 
slight concessions owing to the less favorable exchange con- 
ditions. Consumers have only been in the market in a small 
way, as they appear to have their requirements well pro- 
vided for, at least temporarily. Light weights are quoted 
at 5.65c. and heavies at 8.00 to 8.10c. 
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MUNICIPAL BOND SALES IN DECEMBER. 

Municipal and State bonds disposals during December 
aggregated $103,318,192. This is an increase of $7,465,593 
over the $95,852,599 sales negotiated in November and of 
$37,168,792 over the total of $66,149,400 in December 1922. 
As in November the amount was swollen by some State 
issues of large size. The State of Illinois negotiated the 
most prominent of these. That State on Dec. 22 offered 
for sale $15,000,000 434 % soldiers’ bonus bonds and $6,000,- 
000 4% highway bonds, or $21,000,000 together. The 
soldiers’ bonus bonds were awarded at 100.83, a basis of 
about 4.65%, to a syndicate composed of the Harris Trust 
& Savings Bank and the National City Co. of Chicago; 
First National Bank, Halsey, Stuart & Co., Wm. R. Comp- 
ton Co. and Hallgarten & Co. of New York; Continental & 
Commercial Trust & Savings Bank, First Trust & Savings 
Bank, Illinois Merchants’ Trust Co., Marshall Field, Glore, 
Ward & Co., of Chicago; E. H. Rollins & Sons, W. A. 
Harriman & Co., Redmond & Co., Hayden, Stone & Co. 
and Kissell, Kinnicutt & Co. of New York, and Stevenson, 
Perry, Stacy & Co. of Chicago. The highway issue was 
awarded to Speyer & Co., Chase Securities Corp. and Barr 
Bros. & Co. of New York, and the Federal Securities Corp. 
of Chicago, at 94.46, a basis of about 4.50%. Another 
State which placed a large block of bonds during December 
was New Jersey. On Dec. 18 $8,000,000 414% road and 
highway bonds were awarded to various banks at prices 
ranging from par to 100.88, at an approximate cost of 4.23% 
to the State. 

Other important sales of the month included: Milwaukee 
County, Wis., 434% metropolitan sewerage bonds, in the 
amount of $4,200,000, awarded to a syndicate composed of 
A. B. Leach & Co., Inc., Lee, Higginson & Co., Northern 
Trust Co., Curtis & Sanger, A. G. Becker & Co., Keane, 
Higbie & Co., Inc.; Taylor, Ewart & Co., Inc.; Paine, 
Webber & Co.; Blodget & Co.; The Herrick Co. and the 
Detroit Co., Inc., at 100.192, a basis of about 4.73%; five 
issues of Richmond, Va., 44%% bonds, aggregating $3,275,- 
000, awarded at 97.81, a basis of about 4.63%, to a syndicate 
of New York bankers composed of Estabrook & Co., W. A. 
Harriman & Co., Inc., Remick, Hodges & Co., Curtis & 
Sanger, Blodget & Co. and Hannahs, Ballin & Lee; several 
issues of bonds of the city of Boston, comprising $400,000 
4s and $2,645,000 44s, awarded to a syndicate composed 
of the Old Colony Trust Co., Blodget & Co., Curtis & 
Sanger, Edmunds Brothers, Eldredge & Co., White, Weld & 
Co., E. H. Rollins & Sons and F. 8. Moseley & Co., on a 
bid of 100.23 for all or none—a basis of about 4.19%; 
$4,000,000 444% bonds of the city of Philadelphia, $1,000,- 
000 15-year bonds going at 101.92, a basis of about 4.08%, 
to the Commissioners of the Sinking Fund, who also bid in 
$1,500,000 20-50-year optional bonds, taking $500,000 at 
101.62, a basis of about 4.16% to full maturity and 4.11% 
to optional date; $500,000 at 100.62, a basis of about 4.22% 
to full maturity and 4.20% to optional date, and $500,000 
at 101.19, a basis of about 4.19% to full maturity and 4.17% 
to optional date. Another $1,500,000 20-50-year optional 
bonds went to A. B. Leach & Co. of New York at 100.40, 
a basis of 4.23% to full maturity and 4.22% to optional date; 
$3,000,000 5% bonds of Long Beach, Calif., purchased by 
the Bank of Italy of Los Angeles; $2,800,000 434 % bonds of 
Los Angeles City School District, Calif., sold to the Bank 
of Italy at par; three issues of Knoxville, Tenn., 434 % bonds, 
aggregating $2,750,000, awarded to a syndicate of New 
York bankers composed of the First National Bank of 
New York, Redmond & Co., Barr Bros. & Co., E. H. Rollins 
& Sons, Hornblower & Weeks, Graham, Parsons & Co., 
B. J. Van Ingen & Co. and Keane, Higbie & Co. at 98.31, 
a basis of about 4.92%; $2,000,000 bonds of the West Park 
District of Chicago awarded to the Harris Trust & Savings 
Bank of Chicago on a bid of 100.016 for $800,000 434s and 
$1,200,000 414s, a basis of about 4.59%; five issues of bonds 
of Memphis, Tenn., aggregating $2,000,000, awarded to the 
National City Co. and Harris, Forbes & Co. of New York on 
a bid of 100.2808 for $1,500,000 5s and $500,000 4s, a 
basis of about 4.86%; four issues of 444% Lansing, Mich., 
444% bonds, aggregating $1,800,000, awarded to Eastman, 
Dillon & Co., A. M. Lamport & Co., H. L. Allen & Co., 
C. W. McNear & Co. and Rutter & Co. of New York, at 
99.33, a basis of about 4.55%; $1,202,500 414s and $200,000 
4s of Albany, N. Y., awarded to Clark Williams & Co., 





| R. W. Pressprich & Co. and Redmond & Co.of New York 


|at 100.09, a basis of about 4.20%; Youngstown, Ohio, 


School District 5s in the amount of $1,202,000, awarded to 
Stevenson, Perry, Stacy & Co. of Toledo, at par; $1,372,000 
414% bonds of Hudson County, N. J., awarded to A. M. 
Lamport & Co. of New York at par; Baton Rouge, La., 
bonds in the amount of $1,060,000, awarded to the Union 
Bank & Trust Co. and the Bank of Baton Rouge at 100.009. 

The Government of Porto Rico on Dec. 6 awarded $975,00M 
44% irrigation bonds to Green, Ellis & Anderson and J. A. 
Sisto & Co. of New York, at 98.08. 

An aggregate of $92,592,746 temporary loans was negotiat- 
ed during December. Of this total $76,482,000 consisted of 
revenue bills and bonds, tax notes, corporate stock notes 
and assessment bonds of New York City. General fund 
bonds in the aggregate of $4,250,000 were also issued by 
New York City. 

Canadian municipal bonds issued during December 
amounted to but $2,000,000. A temporary loan of $10,- 
000,000 was negotiated by the Province of Ontario. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 

1923. 


a 1921. 1920. 1919. 

3 x 
Perm.mun.i'ns(U.5.)103,318,192 66,149,400 220,466,661 55,476,631 62,082,923 
*Tem.mun.i’ns(U .5.)92,502,746 36,558,900 50,574,400 46,385,000 49,834,448 
Canad'nI'ns (temp.) 10,000,000 119,000 None 500 ,000 None 
Canad'n I'ns (perm.): 

Placed in Canada 1,877,260 26,408,284 4,285,634 17,638,988 8,312,193 
Placed in U. 8. _- None None 2,700,000 8,525,000 4,000, 
Gen.f'd bds.(N.Y.C.) 4,250,000 3,500,000 2,000,000 7,500,000 28,500,000 

N. Y. C. pension & 
sink. fund takings Cs ee eee: =58<aeebes i  waeews 
Bonds of U.S. Poss'ns 975,000 13,286,000 2,123,000 262 ,000 None 





212,923,198 146,121,584 333,265,195 136,287,619 162,729,564 

* Includes $76 ,482 ,000 temporary securities issued by New York City in December 
1923, $29,050,000 in December 1922, $43,400,000 in December 1921, $41,967,000 in 
December 1920 and $41,991,000 in December 1919. 

The number of municipalities emitting bonds and the 
number of separate issues made during December 1923 were 
321 and 454, respectively. This contrasts with 328 and 480 
for November 1923 and with 395 and 486 for December 1922. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months, for a 
series of years. The 1923 figures are subject to revision 


by later advices: 
Month of 





For the Month of For the 
December . Twelve Mos. December . Twelve Mos. 
== $103,318,192 $1,025,151,641) 1907..____- $13,718,505 $227 ,643 208 
ae 66,149,400 1,100,717,313)| 1906..____- 21,260,174 201,743 ,346 
aia i ce 220,466 ,661 1,208 548,274) 1905._._._- 8,254,593 183 ,080 ,023 
aaa 55,476 631 683,188,255 | 1904.___.__ 9,935,785 250,754,946 
62,082,923 691,518,914| 1903_.___.__ 13,491,797 152,846 ,335 
|) _=_—_—_ 22,953,088 296 ,525,458/| 1902....... 11,567,812 149 498 689 
ae 32,559,197 451,278,762/ 1901_..____. 15,456 ,958 131,549,300 
ees 35,779,384 457,140,955/ 1900______. 22,160,751 145,733 ,062 
ae 34,913,362 498 ,557 ,993 ; 1899_._____ 4,981,225 118,113,005 
SSE 29,211,479 474,074,395 | 1898___._.- 7 ,306 ,343 103 084,793 
= 44,635,028 403,246 518 | 1897._....- 17,855,473 137,984,004 
eae 27 657 ,909 386 551,828 | 1896.._._.- 10 664,287 106 ,496 ,060 
en 36 ,028 ,842 396 ,859 646 | 1895.._.__- .545,804 114,021 ,633 
ea 36,621,581 320,036 ,181| 1894_._.__- 13 ,486 374 117,176,225 
 _ 31,750,718 339 424,560 | 1893._.._.. 17 ,306 ,564 77 421,273 
ee 28,050,299 313,797,549 | 1892....... 3,297,249 83 823,515 


The monthly output in each of the years 1923 and 1922 
is shown in the following table: 








1923. 1922. 1923. 1922. 

January ..... $ 96,553,380 $108,587,199| July _.____- $ 64,113,828 $94,616,091 
February _... 79,452,912  66,657,669| August..... 49,861,526 69,375,996 
March ...... 69,039,212 116,816,422|September_. 52,451,368 99,776 656 
EE 79,710,077 137,176,703| October -... 83,154,277 71,333 ,536 
a 93,594,396 106,878,872| November... 95,852,599 44,379,484 
_ ee 159,049,874 118,969,285) December _. 103,318,192 66,149,400 

: 0 ee ne ee ee ee ee $1,026 ,151,641$1,100,717,313 
Average Der month 


$85,512,636 '$91.726,442 
The total of all municipal loans put out during the calendar 
year 1923 was $2,058,782,655, including $1,026,151,641 of 
new issues of long term bonds by the States, counties and 
minor civil divisions of the United States, $625,703,491 
temporary municipal loans negotiated, $360,241,523 obliga- | 
tions of Canada, its provinces and municipalities, $2,000,000: | 
of the Government of the Philippine Islands, $4,061,000 of | 
the Government of Porto Rico and its municipalities, $1,- — 
875,000 of the Territory of Hawaii, $250,000 of the city of 
Honolulu, and $38,500,000 ‘“‘general fund bonds of New York | 


City. In the following table we furnish a comparison of all | 
these forms of securities put out in each of the last five years: 
1923. 1922. 1921. 1920. 1919. 
3 $ $ 3 $ 
Permanent 
''ns (U .8.)1,026,151,641 1,100,717,313 1,208,548,274 683,188,255 691,518,914 © 
zTemporary 
I'ns(U.8.) 625,703,491 453,431,823 730,506,914 577,512,948 475,833,359: 
*Canad’n I'ns(perm): { 
Placed in F 
poanada 310,833,523 225,857,917 133,687,857 111,041,543 715,538,528 | 
a D ' 
- AB 49,408,000 73 ,282 ,000 75,982,000 53,278,232 93 ,637 ,300- 
on 5S. 
Possessions 8,186,000 47,023,000 27,145,000 16,277,000 11,700,000 
N.Y.C.pens’n 
&s .f{.tak’gs None None 51,115,500 None None- 
Gen.fd.bds 
enum 38,500,000 37,500 ,000 34,000,000 32,500,000 28,500,000: © 
n.id. 5 
(Balt.,Md) None None None 300,000 300,000: © 





Total _ -_$2,058,782,655 1,937,812,053 2,261,075,545 1,474,097,978 2,017,028,101 © 
z Includes $488,717,800 temporary securities issued by New York City in 1 


923 
pag aaa in 1922, $635,612,150 in 1921, $497,417,344 in 1920 and $375,050,900 : 
n ° 








* Includes an estimated allotment of $650,000,000 “Victory Loan” issued during: 
1919 and £200,000,C00 Dominion Loan of $1923 . 
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NEWS ITEMS 


Cincinnati, Ohio.—Bond Issue Validity Attacked.—The 
validity of the $2,000,000 Cincinnati Southern RR. bonds 
now being offered for sale (see page 107) is being attacked in a 
suit brought in the Cincinnati Common Pleas Court by Wil- 
lian J. Schultz, a taxpayer, against the trustees of the road. 
The complainant also asks that the trustees pay into the 
city sinking fund $3,500,000, with accumulated interest, 
representing funds raised in 1920 by the issuance of bonds 
in thatamount. The contention is that the money was used, 
and is to be used for repairs and replacements in violation 
of the contract providing that the lessee make all repairs 
and replacements. The Cincinnati “Enquirer” of Dec. 27 
had the following to say regarding the litigation: 

_ Suit opposing the action of the trustees of the Southern Railroad in 
financing the new Southern Railroad bridge into Cincinnati was filed by 
Eli G. Frankenstein, attorney, representing William J. Schultz, patent 
attorney, acting as a taxpayer, in Common Pleas Court yesterday. 

The suit asks that the trustees pay $3,500,000 into the city sinking fund, 
with accumulated interest, on the allegation that the trustees violated 


the constitutional inhibition against lending a city’s credit in furtherance 


of private enterprise, when they issued that amount of bonds in July, 
1920, for construction of the.bridge. 


The suit also asks that the trustees be enjoined from issuing an additional 
$2,000,000 worth of bonds, which were authorized recently by the State 
Legislature, to complete the bridge and make certain terminal changes. 

Schultz claims that under the terms of the lease the Cincinnati, New 
Orleans and Texas Pacific Railroad, the operating company for the route, 
is required to make all repairs and replacements, and that the trustees may 
furnish funds only for improvements. The bridge, he claims, is a replace- 
ment and not an improvement. 


In the event the company should default on the bonds, the city would 


be liable for the indebtedness, unless the trustees pay the money into the 
treasury at once. 


The suit is directed against the trustees, Levi C. Goodale, Washington 


T. Porter, Harry M. Hoffheimer, General 8. B. Stanbery and William J. 
Howard. 


Kansas (State of).—New Issue of Bonus Bonds Valid.— 

The validity of the $3,500,000 soldiers’ bonus bonds being 
offered on Jan. 19 has been upheld in a decision written by 
Justice Mason of the Kansas State Supreme Court. We 
quote the Topeka ‘‘Capital’’ of Dee. 28 in part below: 
_ The court found that the proceedings of the bonus board relative to the 
issuance of the bonds had been regular and proper. The court upheld the 
Kansas statutes authorizing the issuance of the bonds as valid and refused 
to cast aside the work of members of the bonus board, holding they had 
acted within their authority in deciding to issue the additional bonds. 

With regard to issuing additional bonds the court pointed out that the 
“legislature has not created a new debt—merely made provision for the 
payment of a debt already legally created by the legislature with the ap- 
proval of a popular vote.” 

Maryland (State of).—Legislature Convenes.—The Mary- 
land State Legislature convened in regular biennial session 
on Jan. 2. Governor Ritchie in his message, delivered on 
the opening day, dealt entirely with the financial condition 
of the State. He recommended that the Legislature make 
maintenance appropriations totaling $14,498,659 per year 
for the next three years, or an increase of $1,697,560 over 
this year’s appropriations. State bond issues of $7,500,000 
were also requested for the next three years, $2,100,000 to 
be used for improving and constructing State institutions, 
$4,500,000 for improving and extending the State road 
system, and $900,000 for bridge construction and railroad 
crossing elimination. The $2,100,000 construction loan 
requested is, according to the Governor’s figures, a reduction 
of $9,617,006 from the financing requested by the State in- 
stitutions. 

A reduction in the State tax rate is urged by Governor 
Ritchie. The rate proposed for the next three years is 
27 2-13 cents, 3 cents less than the present levy, and the 
lowest since 1912. 

The Baltimore ‘Sun’ of Jan. 3 summarized Governor 
Ritchie’s recommendations as follows: 


W A State tax rate of 27 2-13 cents, 3 cents below the present rate and the 
lowest since 1912. 
»* Bond issues of $7,500,000 for roads, bridges and improvements to State 
institutions and new building. 
) Maintenance appropriations totaling $14,498.659 per year. an increase 
of $1,697,560 over this year’s appropriations. 
t That the University of Maryland be allowed $400,000 of the proposed 
loan instead of the $3,551,550 requested for buildings and equipment. 
tw That the State Normal! Schools be allowed $465,000 for new buildings, 
instead of the requested $1,678,000. 
rm That $250,000, in addition to proceeds from the sale of the State-owned 
lot at North and Maryland avenues, be allowed for building new armories 
and repairing Fifth Regiment Armory. For this purpose $600,000 had 
been requested. 
f* That $687,000, instead of the $1,369,750 requested, be allowed for in- 
<reasing the capacity of State hospitals for the insane and the school for 
the feeble-minded. 
m That $73,000, instead of the $579,000 requested, be allowed for buildings 
and improvements at the training school for boys. 
w That $45,000, instead of the $219,000 requested, be allowed for land, 
buildings and improvements at the Maryland School for the Deaf. 
ts That $100,000, instead of $200,000, be allowed for rebuilding the foundry 
and power aes improvements at tne penitentiary. 
* That $100,000, in addition to the $200,000 unexpended from construction 
loan of 1920, be allowed for new tuberculosis hospital. 

he Governor called attention to the fact that unexpected increases in 
the receipts at the office of the Commissioner of Motor Vehicles added 
$1,.371.965 to ‘‘dedicated funds” for 1925 over the figures for the same funds 


for 1924. 

Massachusetts.—Legislature Convenes—Governor’s Mes- 
sage.—The General Court convened in regular annual session 
on Jan. 2. Governor Channing H. Cox in his annual mes- 
sage made a number of important recommendations. In 
urging an amendment to the municipal debt limit laws so 
as to prohibit the borrowing of funds outside the debt limit 
unless a portion of the expense of the improvement be met 
by direct revenue, the Governor used as argument figures 
showing that the municipal indebtedness of the State in- 
ereased from $188.000,000 on Jan. 1 1920 to $214,000,000 on 
Jan. 1 1923. We quote the part of the address dealing with 
this problem: 


The principle of pay-as-you-go has too long been disregarded in meee 
affairs. The debt of our municipalities has increased from $188,000,000 
on Jan. 1 1920 to approximately $214,000,000 on Jan. 1 1923—the latest 





date for which complete figures are available—the increase amounting to 
$26,000. . For a number of years there has been a debt limit for mu- 
nicipalities. Space prmeniee has been sought to exceed this limit and 
in Many cases gran with a degree of liberality that might well be ques- 
tioned. Due to these special exemptions 26 of our 39 cities have to-da 
outstanding indebtedness in excess of the limit fixed by general law. 
too general feeling has a gg that because a municipality has asked for 
a special borrewing statute, it must need it, without asking, before grant- 
ing the request, a larger expression of approval from the people themselves 
It is found, however, that in many of our smaller towns the total amount 
which may be borrowed is less than the amount required to construct a 
single schoolhouse. The building program of our municipalities was al- 
most entirely stopped during the war and the continued high costs have 
caused a postponement of needed construction. In view of the extraordi- 
nary existing conditions I invite your earnest consideration of whether 
there should be a changed debt limit. In any event I firmly believe that 
frequent exemptions from general laws are wrong in principle. 

e in Massachusetts demand a great deal of service at public expense. 
Luxuries of yesterday seem to be necessities to-day, but there is no justifica- 
tion in placing on posterity a debt burden which we ought to bear ourselves. 
Annually recurring costs of every nature should be a part of the annual 
budget, and raised by taxation. No debt should be incurred for that kind 
of improvement for which there is a steady demand. If during the present 
session, in passing on requests for special privileges to borrow outside the 
present debt limit, a policy be followed of reauiting that a portion of the 
proposed improvement be financed directly from revenue, a service of real 
benefit will be rendered to our municipalities. 

Inasmuch as our municipalities are spending about $180,000,000 a year 
purely for their local needs, it is clearly seen that the greatest tax burden in 
Massachusetts is local. Last year I recommended that the right of refer- 
endum in case of loans and special expenditures be generally extended so 
that the citizens themselves might have the power to aid in keeping down 
municipal debt and taxes. Citizens cannot vote intelligently unless they 
have some means of knowing what their municipal income is and what they 
have to spend. Many communities have already adopted the budget 
system and certain communities have finance committees. But finance 
committees do not always establish budgets, and many communities are 
absolutely in the dark as to how their money is being expended and whether 
they are living extravagantly or not. After the refreshing experience of 
the Commonwealth under the budget system, I recommend that all cities 
and towns be obliged to have a budget so that the people may know the 
purposes for which their money is being spent. 


The Governor also referred to the policy pursued by the 
State in the reduction of its indebtedness. He pointed out 
that the net direet State debt on Jan. 1 1924 was $20,792,- 
000, as against $35,128,000 on Jan. 1 1921, or a reduction 
in three years of $14,336,000; that the Metropolitan District 
debt, for which the State is indirectly liable, has been re- 
duced $5,000,000 in the same period, and that in the same 
time the State tax has been eut from $14,000,000 to $12,000,- 
000. <A continuance of the pay-as-you-go policy responsible 


for this reduction in debt and taxes was urged by Governor 
Cox. 


A constitutional amendment providing for biennial in- 
stead of annual sessions of the General Court was also recom- 
mended, the Governor saying that ‘there are no evils erying 
out for legislative solution which could not have waited an- 
other year, in view of the tremendous expenditure of effort 


and money which are involved in a session of the General 
Court.” 


The following summary of the Governor’s recommenda- 
tions is taken from the Boston ‘‘Transcript”’ of Jan. 2: 

A renewal of the recommendation for an amendment to the constitution 
to provide for biennial sessions of the General Court. 

continuance of the pay-as-you-go policy by which the net direct State 
debt has been reduced from $35.128,000 in 1921 to $20,792,000 in 1923— 
a reduction of $14,336,000 in three years—by which the State tax has been 
reduced during the same period from $14,000,000 to $12,000,000, and by 
which the Metropolitan District debt has been reduced $5,000,000 in three 
rears. 
' That all cities and towns be obliged to have a budget, so that the people 
may know the purposes for which their money is being spent. That no 
borrowing outside the debt limit be permitted except where a portion of 
the proposed improvement be financed directly from revenue. 

That in rural communities some plan be worked out whereby greater 
permanence will be given in a school-teaching force and that more attention 
be given in these communities to the obtaining of trained teachers. 

That the Department of Agriculture be given the necessary facilities to 
expedite an investigation of what further grades and packages will be best 
in commercial use, based on the success obtained by the apple-grading law. 

That the Governor be authorized to appoint a special unpaid commission 
to study ‘‘the nature of the present food supply, the sources from which it 
is derived, the method and cost of transportation and distribution, the fac- 
tors affecting wholesale and retail prices, and the amount of spread between 
them, the percentages of the food supply of the Commonwealth which 
are produced in Massachusetts and New England, the possibilities and 
proper methods of increasing these percentages, and any related matters. 

hat institutional provisions be made for the care of the female defective 
delinquents and the male defective delinquents under the age of seventeen. 
at the Governor, with the approval of the Council, be authorized to 
sell or transfer or make such disposition or use of the Norfolk State Hos- 
pital as may be determined desirable. 

That sufficient resources be made available to the Department of Health 
so that it may institute a ten-year tuberculosis program in the earlier school 
grades of the public schools of the Commonwealth. , 

That the Division of Highways be given authority to determine the horse- 
power and carrying capacity of motor vehicles with a view to increasing the 
revenue derived from automobile fees. 

That the Governor be authorized to - »int an unpaid commission to 
study the question of fire losses and if possible to recommend measures which 
may “reduce this annual waste and which may as a consequence bring a 
reduction in fire insurance rates.”’ 

That the local organization of reciprocal insurance associations, under 
proper safeguards, be permitted, and such reciprocal insurance associations 
from other States as can oe with the Massachusetts standards be ad- 
mitted to the Commonwealth. ’ 

Further protection from forest fires, of which there were 2,491 during 
1923, burning over 49,390 acres, destroying forty-six buildings and causing 
a total damage of $154,612. : 

That widows of World War soldiers be exempt from the provision requir- 
ing proof that death of a husband resulted from disease contracted in the 
service in order to become eligible to receive State aid. , 

That $25,000 be appropriated to welcome and entertain the oy 
annual encampment of the Grand Army of the Republic, to be held in 
Boston next August. 

That a commission be created to prepare for the 150th anniversary of the 
American Revolution. 

That the portraits and relics in the State House be given into the custody 
of a commission composed of the Lieutenant-Governor, Chairman of the 
Art Commission and a member of the Executive Council. 

That District Judges be paid the same salaries as Superior Court Justices 
while serving on the Superior bench. 

That the $2,000,000 surplus raised by the special poll tax in connection 
with the payment of a $100 gratuity to veterans of the World War be used 
for a war memorial, or returned to the cities and towns in proportion to the 
amounts paid. 


New York State.—Legislature Convenes—Governor’s An- 
nual Message.—The State Legislature convened in regular 
annual session on Jan. 2. On the same day Governor Smith 
read his annual message to the lawmakers. 

The feature of the message was the recommendation that 
an immediate reduction be made in the taxes levied against 
incomes. The Governor urged the enactment of legislation 
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which would permit taxpayers to deduct from their 1923 | 
income tax returns 25% of the amount of the tax due under | 
the present law. 

Commenting on the water power problem, in connection 
with which the people last fall decisively voted down a pro- 
posed constitutional amendment allowing the use of 3% of 
the State’s forest preserve for the development of water | 
power, the Governor suggested the creation of a New York 
State Power Authority, a public corporation, municipal in 
character, to control publicly-owned hydro-electric power 
plants, and having power to issue bonds secured entirely 
by the revenues of the plants. 

The Governor repeated his appeals of a year ago for con- 
stitutional amendments providing for the short ballot, four- 
year term for elective officials, State budget, and the ini- 
tiative privilege in constitutional amendments. He also 
urged legislation for the direct primary for choosing candi- 
dates for State-wide offices. 

Enactment of legislation to carry into effect the Home 
Rule Amendment adopted by the voters in November, now 
being studied by a commission created by an Act of the 
1923 Legislature, was also advocated by the Governor. 

The Governor referred to the people’s approval of the 
$50,000,000 hospital bond Act last fall, and summed up the 
condition of the State’s hospitals and asylums. He warned 
the lawmakers that the Act passed by the voters provided 
for new buildings only. He also urged the Legislature to 
put into effect the $45,000,000 Soldiers’ Bonus bond amend- 
ment ratified by the voters in November. 

In referring to the State’s financial condition, the Governor 
pointed out that on July 1 1923 the bonded debt of the State 
was $264 244,500, that the sinking fund to take care of this 
debt on that date amounted to $83,133,715 61, leaving a 
net indebtedness of $181,110,784 39, and that surplus fund 
on July 1 1924, as estimated by the Comptroller, would 
amount to $50,494,165 52. 

The New York “Tribune” of Jan. 3 earried the following as 
a list of ‘‘striking points’ in the message: 

Urged that the State income tax be reduced by 25%, immediately, so 
the taxpayer would get the benefit of the reduction on his 1923 tax. 

Abolish the New York and New Jersey Bridge and Tunnel Commission. 

Broaden the scope of the Port of New York Authority. 

Abolish the Public Service Commission and give power to the Chief 
Executive to appoint three commissioners to regulate such utilities as are 
not regulated by the individual! cities. 

Abolish the Transit Commission. 

Re-enact existing rent laws for two more years. 

Urged vigorous prosecution for violations of the Medical Practice Act. 

Favored a forty-eight hour maximum week for women and children 


employed in factories. 
Called for dredging the Hudson and developing the port of Albany. 


Rhode Island.—Legislature Convenes—On Jan. 1 the 
General Assembly convened in regular annual session. Upon 
the opening of the session Governor William 8. Flynn de- 
livered his annual message. One of his chief reeommenda- 
tions was that the General Assembly submit to the voters 
the question of whether or not the constitution of 1842, 
which is now in force, shall be revised by a convention. 
The Providence “Journal” of Jan. 2 listed the principal 
recommendations made by the Governor as follows: 


Holding of a constitutional convention. 
Enactment of a forty-eight hour law for women and minors in industrial 
establishments. 
Complete abolition of the property qualification. 
Redistricting of the State into Senatorial districts to provide more 
equitable representation in the upper branch of the Legislature. 
Repeal of the law requiring proof of citizenship at each time of registry. 
Safeguarding the ‘‘inalienable right’ of parents to educate their children 
in accordance with ‘‘their judgment and consceince without unwarranted 
interference by the State."’ 
Granting the Governor full power of appointment of State officials, 
including sheriffs of the counties, without Senate action. 
More liberal benefits under the workmen's compensation law, and ex- 
tension of its scope to include employees incapacitated by disease. 
Creation of a special investigating force for the use of the Attorney- 
General’s Department. 
Law requiring political organizations and candidates to file statements 
of amounts received and their source, and disposition of campaign funds. 
Legislation to rehabilitate the shellfish industry. 
_ Creation of commission to submit plan for reorganization and consolida- 
tion of certain boards and commissions of the State Government. 


BOND PROPOSALS AND 
this week have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. 45, Idaho.— BOND ELEC 
TION .—An election will be held on Jan. 9 to vote on the question of 
issuing $1,000 6% school bidg. bonds. O. P. Wolfe, District Clerk. 


AKRON, Erie County, N. Y.—BOND SALE.—The $10,000 5% regis- 
tered bonds offered on Dec. 31—V. 117, p. 2796—have been awarded at 
per to the Akron Water & Light Commissicn of Akron. Date Sept. 1 1923. 

Jue $2,000 yearly on Sept. 1 from 1925 to 1929, incl. 


ALBANY SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OF FERING.—Sealed proposals will be received until 10 a. m. Jan. 14 by 
Geo. E. Gross, County Clerk, and ex-officio Clerk of Board of Supervisors, 
at his office in Oakland fer $63,000 54% % school bonds. Denom. $1.000. 
Date Dec. 15 1923. Int. J.& D.15. Due on Dec. 15 as follows: $3.000, 
1924 to 1940, incl.. and $4,000, 1941 to 1°43, incl. A certified check, or 
cash, for 2% of bid, payable to the Chairman of Board of Supervisors, 
required. 








NEGOTIATIONS 


Financial Statement. 
ET ae arin eee OE SPIT LEAS Se OC A $2,482,116 
OE ROSE eee eae eee ; 
Population 1920 (est.), 2,262. Contains 24% square miles. 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—BOND SALE.—The $96,000 514% coupon school bonds 
offered on Dec. 28—V. 117, p. 2674—have been awarded to Halsey, Stuart 
& Co. of Chicago for $96,751—equal to 100.78—a basis of about 5.27%. 
Date Dec. 15 1923. Due $6,000 each six months from Feb. 1 1924 to 
Aug. 1 1931, incl. 


ATHENS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Athens), 
Athens County, Ohio.—BOND OFFERING .—Sealed bids will be received 
by J. A. Walsh, Clerk Board of Education, at the County Superintendent's 
office in Athens until 12 m. (central standard time) Jan. 12 for $2,308 90 
6% coupon school bonds. Denoms. $144 31 and $144 30. Prin. and semi- 
ann. int. (F. & A.) payable at the Treasurer's office (being the Security 





Co of 
| Date Jan. 1 1924. 


| Mich.—BOND OFFERING.- 





Savings Bank, Athens). Due each six months as follows: $144 31 Feb. 1 
1924 to Aug. 1 1928 incl. and $144 30 Feb. 1 1929 to Aug. 1 1931 incl. 


AUDUBON, Audubon County, Iowa.—BOND OFFERING.—Bids 
will be received until Jan. 15 for the purchase of $50,000 memorial hall 
bonds 4 like amount of bonds was sold on May 1—V. 116. p. 2039. 

AVA, Douglas County, Mo.—BOND SALE.—The Sutherlin Securities 


Kansas City has purchased $35,000 5%% water works bonds. 





BAD AXE SCHOOL DISTRICT (P. O. Bad Axe), Huron County, 
Arthur Dundas. Secretary, will receive bids 
at the office of the President of the Board in the State Savings Bank, Bad 
Axe, until 7 p. m. Jan. 22 for $150.000 4%% school bonds. Denom. 
$1,000 Date April 1 1923. Interest semi-ann Due April 1 1948. 
Certified check for 2° of the amount of bonds bid for required. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND OFFERING.— 
John R. Haut, Chief Clerk, will receive sealed bids in the Court House 
until 11 a. m. (Eastern standard time) Feb. 5 for $750.000 4% % coupon 
road and school bonds (part of a total authorized issue of $3.000.000). 
Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.) pavable in lawful 
money of the United States at the Second National Bank of Towson. Due 
on Feb. 1 as follows: $55.000 1937: $95.000 1938: $100.000 1939: $105.000 
1940: $110.000 1941: $115.000 1942: $120.000 1943, and $50.000 1944. 
Legal opinion will be furnished free of charge to the successful bidder, if 
requested, by Elmer J. Cook, attorney, Second National Bank Building, 
Towson. Each bid must be accompanied by certified check to the order 
of the Countv Commissioners of Baltimore County in a sum equal to 1% 
of the face value of bonds bid for. The loan, it is stated is exempt from 
State, county and municipal taxation in the State of Maryland, and from 
Federal taxation. Baltimore County has no incorporated towns and 
has an assessable basis of approximately $149,000.000. The total indebt- 
edness of the county is annex notes outstanding to the amount of $375.000, 
all of which are secured, and which mature serially from 1924 to 1928, $181.,- 
000 of serial sewer certificates, for which the Towson Sewerage Area is pri- 
marily liable, and the first bond issue of the public road and schoo] bonds of 
Baltimore County, amounting to $750,000, of which $25 .000 will be redeem- 
able Feb. 1 1924. The tax rate of Baltimore County for 1924, including 
the levy for interest on this issue, and on the first issue of $750 000 of public 
road and school bonds, and the levy for the redemption of $25.000 of the 
penes ot Oe first issue of $750,000, is $162. Total State and county rate 
is 92 2-13. 

BARBERTON, Summit County, Ohio.—BOND SALE.—The $779,- 
687 50 5°% water works impt. bonds offered on Dec. 29—V. 117, p. 2796— 
have been awarded to Benjamin Dansard & Co., of Detroit, at 100.004, 
a basis of about 4.99%. Date Jan. 11924. Due yearly on Oct. 1 as fol- 
lows: $31,687 50, 1925; $31,000, 1926 to 1945, incl. and $32,000, 1946 
to 1949, inel. 

BATTLE CREEK, Calhoun County, Mich.—BOND SALE. 
$40.000 coupon sewer and paving bonds offered on Dec. 13 (V. 117. p. 2796) 
were awarded as 5s to the Old National Bank of Battle Creek for $40,010 40, 
equal to 100.026, a basis of about 4.999%. Date Dec. 1 1923. Due $2,000 
yearly on Dec. 1 from 1924 to 1943 incl. 


BAY COUNTY (P. O. Panama City), Fla.—BOND OFFERING .— 
W.H. Marshall, Clerk Board of County Commissioners, will receive sealed 
bids until noon Jan. 7 for the following 5% bonds: 





$140,000 road bonds. Date Oct. 11923. Due Oct. 11953. Int. A. & O. 
A certified check for $10,000 required. 
50,000 county bonds. Date Jan. 1 1924. Int. J. & J. Due Jan. 1 
1954. A certified check for $5.000 required. 
50,000 county bonds. Date Jan. 1 1924. nt. J. & J. Due Jan. 1 
954. <A certified check for $1,000 required. 


Denom. $1 .000. Prin. and semi-ann. int. payable at the Mechanics & 
Metals National Bank, New York City. 


BEAUREGARD PARISH ROAD DISTRICT NO. 7 (P. O. DeRidder), 
La.—BOND OFFERING.—D. W. McFatter, Clerk of the Police Jury, will 
receive sealed bids until 2 p. m. Jan. 26 for $120,000 6% road bonds. ate 
Feb. 11924. Duein 20 years. A certified check for 2% % of bid, payable 
to the Parish Treasurer, required. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp- 
ton “sunty, Pa.—BOND OFFERING .—Sealed bids will be received by 
T.J. Witt, Secretary Board of Directors, until 5 p. m. Jan. 21 for $750,000 
4%% coupon or registered schoo] bonds (authorized at a general election 
held on Nov. 6 last). Denom. $1,000. Date Jan. 1 1924. Principal and 
semi-annual interest payable at the office of the District Treasurer or at 
such depositary in the city, designated by the purchaser, subject to approval 
of the Board. Due yearly on Jan. 1 as follows: $50,000, 1929 and 1934; 
$150,000, 1939 and 1944; and $175,000, 1949 and 1954. Certified check for 
2% of the amount of bonds bid for, required. 


BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County 
Calif.—-BOND SALE.—The $200,000 5°% school bonds offered on Dec. ‘ I 
—V.117., p. 2796—were purchased by R. H. Moulton & Co. of Los Angeles, 
at a premium of $25, equal to 100.01, a basis of about 4.99%. Date Dec. 1 
1923. Due $5,000 yrly. on Dec. 1 from 1924 to 1963, incl. 


BILOXI, Harrison County, Miss.—DESCRIPTION.—The $110,000 
school and $90.000 street impt. bonds awarded to Caldwell & Co., of 
Nashville, as stated in V. 117, p. 2913, are described as follows: Date 
Jan. 1 1924. Prin. and semi-ann. int. (J.-J.) payable at the National 
City Bank, N. Y. City. Interest rate 54%. Due serially on Jan.. 1 
from 1925 to 1949, incl. 


BINGHAM CANYON, Salt Lake County, Utah.—BOND SALE.— 
The State Industrial Commission of Utah has purchased $15,000 5%% 
water bonds maturing from 1925 to 1935. 


BLACKFORD COUNTY (P. O. Hartford), Ind.—BOND SALE.—On 
Dec. 27 E. C. Campbell of Hartford purchased the $7,000 5% F. C. Dick 
et al. No. 2 road bonds offered on that date—V. 117, p 2675—at par and 
accrued interest, plus a premium of $60—equal to 100.85—a basis of about 
4.81%. Due $350 each six months from May 15 1924 to Nov. 15 1933, incl. 


BLOOMFIELD, Essex County, N. J.—BOND SALE.—The three 
issues of coupon or registered 4'%° bonds offered on Dec. 28—V. 117, 
R. 2674—have been awarded as follows: 
$110,000 sewer to the Bloomfield Trust Co. at 100.22, a basis of about 

4.48%. Due yearly on Jan. ij as follows: $2,000, 1925 to 1934, 
incl.; and $3,000, 1935 to 1964, incl. 

258,000 school to the Bloomfield Trust Co. at 100.13, a basis of about 
4.48%. Due yearly on Jan. 1 as follows: $12,000, 1925 to 1938, 
incl., and $15,000, 1939 to 1944, incl. 

74,000 temporary impt. to the Bloomfield Nat. Bank at 100.13, a basis 

of about 4.47%. Due Jan. 1 1930. 

Denom. $1.000. Date Jan. 1 1924. 


BOARDMAN RURAL SCHOOL DISTRICT (P. O. Poland R. D. 
No. 2), Mahoning County, Ohio.—BOND OFFERING.—XSealed bids will 
be received by Geo. H. Davidson, Clerk Board of Education, until 12 m. 
(central standard time) Jan. 14 for $37,000 5%% school improvement 
bonds. Denom. $1,000. Date Feb. 1 1924. Prin. and seimi-ann. int. 
(A. & O.) payable at the Mahoning National Bank of Youngstown. Due 
$1,000 each six months from April 1 1925 to April 1 1943 incl. Certified 
check for $500, payable to the Clerk Board of Education, required. 


BRENHAM, Washington County, Texas.—BOND ELECTION.—An 
election will be held on Ten. 25 to vote on the question of issuing $25,000 
water works bonds. 

BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 10 (P. O. Titusville), Fla.—BOND OFFERING.—Sealed bids will be 
received by N. T. Froscher, Clerk of Board of County Commissioners, until 
2 p. m. Jan. 8 for $120,000 6% coupon road and bridge bonds. Denom. 
$1,000. Date Jan. 11924. Int. J.& J. Due $30,000 Jan. 1 1939, 1944, 
1949 and 1954. y 
certified check for 2%, 
required. 


Legality approved by John C. Thomson, N. Y. City. A 
payable to the Chairman of above Commission, | 


BREWSTER, Stark County, Ohio.--BOND OFFERING.—Sealed bids * 


will be received by D. W. Norris, Village Clerk, until 12 m. Jan. 11 for 
$5,000 bonds for the purpose of securing water-works system. 
$1,000. Date Mar. 1 1924. 
at the Village Treasurer’s office. 
1935 incl. 


BROCKTON, Plymouth County, Mass.—BOND 
Chester R. Barrett, City Treasurer, will receive sealed proposals until 
4 p.m. Jan. 10 for $20,000 414 % City Hall Square Extension 
1922 coupon (with privilege of full registration) bonds. 


Date Oct. 1 1923. 
Interest A. & O. 


ue $2,000 yearly on Oct. 1 from 1924 to 1933, inclusive. ' 


. 


Denom. . 
Prin. and semi-ann. int. (M. & S.) payable © 
Due $500 yearly on Mar. 1 from 1926 to 


OFFERING.— ° 


an Act of | 
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Principal and interest payable at the City Treasurer's office in Brockton, 
with interest coupons payable at holder's option at the Old Colony Trust 
Co. of Boston. These bonds will be engraved under the supervision of and 
certified as to their genuineness by the Old Colony Trust Co. of Boston, 
and are said to be exempt from taxation. The favorable opinion of Ropes, 
Gray, Bovden & Perkins as to the val ‘dity of this issue wil! be furnished 
without charge to the purchasers All legal papers incident to this issue 
wil) be filed with the Old Colony Trust Co., where they may be inspected 
at any time. 
Financial Statement Dec. 31 1923. 


Valuation for year 1923, less abatements____________-_-_--- $65 426 650 00 
Tota! gross debt (present loan not included)______.-...--- 4.718.000 00 
A a ee Re a 1,654,000 00 
I 616,956 05 


Population, estimated, 69,400. 


BUCKLAND SCHOOL DISTRICT (P. O. Wapakoneta R. R. No. 3), 
Auglaize County, Ohio.—BOND SALE.—The $7,014 86 74%% coupon 
school bonds offered on Nov. 5—V. 117. p. 1909—were awarded on Dec. 26 
to the First National Bank of Wapakoneta at par and accrued interest. 
pees Oct. 11923. Due each six months from Feb. 1 1924 to Fen. 1 1932, 
inclusive. 


BUFFALO, N. Y.—BONDS AND CERTIFICATES SOLD.—During 
the month of December the city issued the following 4% securities: 
$45,030 15 grade crossing bonds. Date Dec. 1 1923. Due yearly on 

Dec. 1 from 1924 to 1943, inclusive. 
28,119 23 monthly local work bonds. Date Dec. 15 1923. Due Dec. 15 
92: 


49,627 13 certificates of indebtedness. Date Dec. 1 1923. Due July 1 


The bonds given above were purchased by the City Sinking Fund and the 
certificates by the Genera] Fund of the city. 


CALLAHAN TOWNSHIP, Renville County, No. Dak.—CERTIFI- 
CATES NOT SOLD.—The $1,500 7% certificates of indebtedness offered 
on Dec. 3—V. 117, p. 2348—were not sold as the bids received were not 
satisfactory. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $500,000 dated Dec. 14 1923 and due May 9 1924, 
offered on Dec. 12 (V. 117, p. 2675) was awarded on 4.14% discount basis 
to 8. N. Bond & Co. of Boston. 


CELINA, Mercer County, Ohio.—BOND SALE.—On Dec. 28 the 
$8,000 6% water works bonds offered on that date—V. 117, p. 2675—were 
awarded to N.S. Hill & Co. of Cincinnati for $8,141 60—equal to 101.76. 
Date Oct. 1 1923. Due $1,000 yearly from 1924 to 19331, incl. 


CELINA VILLAGE SCHOOL DISTRICT (P. O. Celina), Mercer 
County, Ohio.—BOND OFFERING.—Blanche E. Raudabaugh, Clerk 
Board of Education, will receive sealed bids until 1 p m. Jan.16 for $150,000 
54% coupon school bonds. Denom. $1,000. Date Sept. 15.1923. Inter- 
est M.&S. Due $7 .000 in all of the odd years and $8,000 in all of the even 
years from 1925 to 1944, incl. Cert. check for 5% of the amount of bonds 
bid for payable to the Board of Education, required. 


CINCINNATI, Ohio.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. Jan. 28 by Stanley Ferguson, Secretary of the Board 
of Trustees of the Cincinnati Southern Railway, for the purchase at not less 
than par and interest of $400,000 4% % gold coupon ‘Series A’’ bonds for 
termina] facilities andpermanent betterments for line of Cincinnati Southern 
Ry. These bonds are part of a total issue of $2,000,000, authorization of 
which was made possible by an ‘‘Act’’ passed bt the last I slature. Denom 

f Date Jan. 1 1924. Principal and semi-annual interest (J. & J.), 
payable in gold coin of the United States of the existing standard of weicht 
and fineness at the American Excaange National Bank, N.Y. Due July 1 
1965. Certified check on a national bank for 2% of the par value of the 
bonds bid for, payable to the Board of Trustees of the Cincinnati Southern 
Railway, required. Bonds to be delivered to the buyer at the Fifth-Third 
National Bank, Cincinnati, on any business day between the 11th and 25th 
days of February. All bids must state the number of bonds bid for. 


CLAY CENTER, Clay County, Nebr.—BOND SALE.—The Peters 
Trust Company of maha has purchased $48,000 sewer bonds at par plus 
a premium of $45, the cost of printing bonds and of advertising. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga Counts, 
Ohio.—BOND OFFERING.—Chas. C. Frazine, Director of Finance, will 
receive sealed bids until 11 a. m. (eastern standard time) Jan. 5 for $16,000 
5%% coupon “Cleveland Heights Noble Road Widening Bonds.'’ Denom. 
$1,000. ate Oct. 11923. Due yearly on Oct. 1 as follows: $2.000, 1925; 
$1,000, 1926; $2.000, 1927 to 1929, incl.: $1,000, 1930: $2,000, 1931: 
$1,000, 1932: $2,000, 1933 and $1,000, 1934. Cert. check on some bank 
other than bidder's for 3% of the amount of bonds bid for payable to the 
Director of Finance, required. Purchaser to take up and pay for bonds 
within 30 days from time of award. The above is the unsold portion of a 
total authorized issue of $28.500, $12,500 of which were sold to Milliken 
& York of Cleveland, at 101.88.—V. 117, p. 2239. 


CLEVELAND METROPOLITAN PARK DISTRICT (P. O. Cleve” 
land), Cuyahoga County, Ohio.—BOND SALE.—The $700,000 5% % 
coupon park district bonds offered on Dec. 31 (V. 117, p. 2566) have been 
awarded to the Tillotson & Wolcott Co. of Cleveland for $715,043, equal to 
102.14, a basis of about 4.96%. Date Dec. 15 1923. Due $50,000 each 
six months from April 15 1925 to Oct. 15 1931 incl. 

Financial Statement. 
Assessed valuation 1923 (officially estimated)____....__-- $2.350,000 ,000 
Teen Geos Geemame tole iesue).............------<sccse= 900,000 
Population 1920 (officially estimated), 1,000,000. 


COAL GROVE, Lawrence County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by R. A. Gregory, Village Clerk, until 12 m. 
Jan. 14 for $11,130 6% village’s portion street bonds. Denom. $1,000 and 
ene for $2,130. Interest M. & 8S. Due yearly on Sept. 1 as follows: 
$2,130, 1925, and $1,000, 1926 to 1934, inclusive. Certified check for 
$100 required. 


COLTON INDEPENDENT SCHOOL DISTRICT (P. O. Colton), 
Minnehaha County, So. Dak.—BOND SALE.—Paine, Webber & Co., 
of Minneapolis, have purchased $50,000 54%% school bonds. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Sealed 
roposals will be received by Harry H. Turner, City Clerk, until 12 m. 
an. 30 for the purchase at not less than par and interest of the following 
5% bonds: 
$285,000 grades crossing elimination bonds No. 3. Date April 1 1923. 
Int. J. & D. Due yearly on June 1 as follows: $10,000 1925 to 
1947 incl. and $11.000 1948 to 1952 incl. 
100,000 street impt. and intersection No. 78 bonds. Date Dec. 1 1923. 
Int. M.& N. Due yearly on May 1 as follows: $11,000 1926 to 
1933 incl. and $12.000 1934. 

19,000 ere and playground No. 4 bonds. Date Jan. 1 1924. Int. 
M. & N. Due yearly on Nov. 1 as follows: $3,000 1925 and 
$4,000 1926 to 1929 inel. 

Denom. $1,000. Prin. and semi-ann. int. payable at the office of the 
agency of the city in N. Y. City. Certified check for 1% of the amount 
of bonds bid for. payable to the City Treasurer, required. All bids must 
be made in the form of blanks which will be furnished upon application to 
the above Clerk. Transcripts of proceedings will be furnished successful 
bidders and sufficient time allowed within ten days from the time of the 
award for the examination of such transcript by bidders’ attorney, and bids 
may be made subject to approval of same. Delivery of bonds at City 
Clerk's office. 





1,000 ios portion. Denom. $500. Due $500 on Dec. 1 1924 and 
20. 
Date Dec. 1 1923. 


DARBY RURAL SCHOOL DISTRICT (P. O. Unionville), Union 
County, Ohio.—BOND SALE.—Spitzer Rorick & Co. of Toledo, have been 
awarded the $80,000 6% coupon school building bonds offered on Dec. 28— 
V. 117, p. 2566—at par and accrued interest plus a premium of $25, equal 
to 100.03, a basis of about 5.99%. Date Dec. 1 1923. Due Sept. 1 1925 
to 1934, incl. The purchasers submitted the only unconditional bid. 


DEADWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Dead- 
wood), Lawrence County, So. Dak.--BONDS NOT SOLD.—The $175,- 
000 5% school building bonds offered on Dec. 14 (V. 117, p. 2348) were 
not sold as no satisfactory bids were received. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND SALE.—The 
$15,000 6% paving bonds offered on Dec. 14—V. 117, p. 2566—have been 
disposed of. Date July 1 1923. 


DELAND, Volusia County, Fla.—BOND OFFERING.—FE. R. Conrad, 
Member of the Board of Bond “rustees, will receive sealed bids until 3 p. m 

Jan. 28 for $200,000 6°% coupon bonds. Denom. $1,000. Date Jan. 1 
1924. Prin. and semi-ann. int. (J.-J.) payable at the National Bank of 
Commerce, N. Y. City, Volusia County Bank & Trust Co., of Deland, or 
at the First Nat. Bank of Deland, at option of holder. Due $20,000 yearly 
on Jan. | from 1925 to 1934, incl. A cert. check for 2% of amount bid for, 
payable to the City of Deland, required. The validity of the bonds have 
een approved by the Judge of the Seventh Judicial Circuit of Florida and 
by John C. Thomson, N. Y. City. 


DE RIDDER, Beauregard Parish, La.—BOND SALE.—J. L. Arlitt 


of Austin has purchased $150,000 excess revenue bonds at a premium of 
$16, equal to 100.010. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—N OTE SALE.—The Ralph Schneeloch Co., of Portland, recently 
purchased $70,000 6% 1 year school notes. 


DIMMIT COUNTY ROAD DISTRICT NO. 4 (P. O. Carrizo Springs), 
Texas.—_BOND OFFERING .—Bids will be received by Wm. H. Davie, 
County Judge, until 10 a. m. Jan. 14 for $217,000 54%% road bonds. 
Denom. $1,000. Date Jan. 1 1924. Prin. and interest payable at the 
Chase National Bank, N. Y. City. Due $7,000 for first 16 years, and 
$8,090 for the remaining 14 years. A cert. or cashier's check for $5,000 
payable to A. E. Eardley, County Treasurer, required. 


DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
Dubuque County, Ilowa.—BOND SALE.—The $329,000 school bonds 
offered on Jan. 2 (V. 117, p. 2797) were purchased at par as 44s by the 
Geo. M. Bechtel & Co. of Davenport. Bonds were awarded on a deferred 
payment plan. Date Jan.2 1924. Dueon Jan. 2 as follows: $14,000, 1929, 
and $35,000, 1930 to 1938, inclusive. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, until 8 p. m. Jan. 14, will receive sealed bids for 
$9,000 motor truck and pumper bonds not to exceed 5%. Denom. $1,000. 
Date Jan. 1 1924. Interest J. & J. Due $1,000 yearly on Jan. 1 from 
na Mad’ 1933, incl. Cert. check for 2% of the par value of the bonds, 
required. 


EAST NORTHPORT FIRE DISTRICT OF THE TOWN OF HUNT 
INGTON, Suffolk County, N. Y.—BOND SALE.—On Dec. 29, the 
$13.400 coupon or registered fire district bonds offered on that date— 
oe 2 P. 2797—-were awarded to the Northport Trust Co. of East North- 
port as 5s at par. Date Jan. 2 1924. Due yearly on Jan. 1 as follows: 
31 000. joes and 1926; $1,500, 1927 to 1931, incl.; $2,000, 1932 and 


ECKELSON SCHOOL DISTRICT NO. 45, Barnes County, No. Dak. 
—BOND OFFERING .—Bids will be received by T. O. Seiverson, District 
Clerk, at the County Auditor's office in Valley City until 2 p. m. Jan. 21 
for $5,000 6% bidg. bonds. Date Jan. 1 1924. Prin. and semi-ann. int. 

ayable at the First National Bank, Minneapolis. Due Jan. 1 1944. All 
xids must be accompanied by a cert. check for 5%. 


EDMORE SPECIAL SCHOOL DISTRICT NO. 6, Ramsey Comin, 

o. Dak.—BOND OFFERING.—T. E. Goulding, District Clerk (P. O. 
Edmore) ,will receive bids until 2 p.m. Jan. 15 for $10,000 6% funding bonds. 
Denom. $1,000. Date Jan. 2 1924. Prin. and semi-ann. int. (J.-J.), 
payable at the First National Bank, Minneapolis. Due Jan. 2 1934. A 
cert. check for 5% of bid, aee The approving opinion of Ambrose 
Tighe, of St. Paul, will be furnished the purchaser without charge. 


ELEPHANT BUTTE IRRIGATION DISTRICT (P. O. Las Cruces), 
Dona Ana County, New Mexico.—BOND ELECTION.—On Jan. 22 an 
election will be held to vote on the question of issuing $940,000 bonds. 


ELMWOOD PLACE SCHOOL DISTRICT (P. O. Elmwood Place), 
Hamilton County, Ohio.—BOND SALE.—The Provident Savings Bank 
& Trust Co. of Cincinnati has been awarded the $6,732 70 6% coupon fund- 
ing bonds offered on Nov. 21 (V. 117, p. 2022) at par, plus a premium of 
$120, equal to 101.77, a basis of about 5.50%. Date Nov. 21 1923. Due 
each six months as follows: $432 70 Feb. 1 1924 and $420 Aug. 1 1924 to 
Aug. | 1931 incl. 


EMPORIA SCHOOL DISTRICT (P. O. Emporia), Lyon County, 
Kans.—BOND SALE.—The Branch Middlekauff Co. of ichita, have 
purchased, it is reported, $150,000 5% school bonds. 


FAIRVIEW SCHOOL DISTRICT NO. 50, Pembina County, No. 
Dak.—BOND SALE.—The $2,800 6% funding bonds offered on Dec. 19— 
ANTE p. 2567—-were purchased at par. Date Jan. 1 1924. Due Jan. 1 

FARMINGTON, Saint Francois County, Mo.—-BOND SALE.—The 
Mississippi Valley Trust Co., of St. Louis, in joint account with local banks 
recently purchased $85,000 sewer system and $15,000 water works bonds. 


FLOYDADA, Floyd County, Texas.—-BOND ELECTION.—An elec- 
tion will be held on Jan. 22 to vote on the question of issuing sewer bonds 
amounting to $60,000. 


FULTON COUNTY (P. O. Fulton), Ky.—BOND ELECTION.—A 
proposition to issue $450,000 road bonds will be submitted to a vote of the 
people at an election to be held on Feb. 5. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000 maturing in two months has been awarded to 
the First Nationa! Bank, of Boston, on a 4.24% discount basis. 


GARVIN COUNTY (P. O. Pauls Valley), Okla. BOND SALE.— 
The Taylor-White Co. of Oklahoma City has purchased $250,000 bonds. 


GERING, Scotts Bluff County, Nebr.—BONIDD ELECTION.—An 
election will be held on Jan. 15 to vote on the question of issuing $25,000 
funding bonds. Guy Brown, City Clerk. 


GIBSLAND, Bienville Parish, La.—BOND OFFERING.—Sealed bids 
will be received by C. A. Berry, Mayor, until 12 m. Feb. 5 for $50,000 6% 
water works coupon or registered bonds. Denom. $1,000. Date Jan. i 
1924. Prin. and.semi-ann. int. (J.-J.) payable in Gibsland or at the Chase 
National Bank, N. Y. City. Due Jan. 1 1925 to 1954. Legality approved 
by John C. Thomson, N. Y. City. A cert. check for $1.000, required. 


GREENBURGH (Town of), Westchester County, N. ¥Y.—BOND 
OFFERING .—Norman C. Templeton, Town Clerk, will receive sealed bids 
at Tarrytown until 2 p. m. Jan. 14 for $15,000 coupon or registered refund- 
ing bonds not to exceed 5%. Denom. $1,000. Date Dec. 1 1923. Prin- 








CONNORS SCHOOL DISTRICT NO. 50, McLean Sounte, No. Dak. 
—BOND SALE.—The $16,000 6% funding bonds offered on Dec. 14—V. 
117, p. 2675—were purchased by Drake Jones & Co of Minneapolis at par. 
Date Dec. 1 1923. Due Dec. 1 1943. 


CORDOVA, Walker County, Ala.—BOND SALE.—The $30,000 5% % 
school bonds offered on Jan. 1—V. 117, p. 2566—have_ been awarded to 
J. L. Arlitt of Austin at 93.25, subject to the —- of the attorney. 
Date Sept. 1 1923. Due Sept. 1 1953, optional every five years in an 
amount equal to the surplus in the sinking fund after interest has been paid, 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The follow- 
ing issues of 6% So. Thoman St. Impt_ bonds offered on Dec. 17—V. 117, 
p. 2458—have been awarded to the Farmers & Citizens State Bank of 
restline at par and accrued interest. 

$1,800 property owners’ portion. Denom. $400 and one for $200. Due 
qoony on Dec. 1 as follows: $400, 1924 to 1927, inclusive, and 
$200, 1928. 


cipal and semi-annual] interest payable at the Tarrytown National Bank in 
gold. Due $1,000 yearly on Dec. 1 from 1928 to 1942, inclusive. Legalty 
approved by Read, Dougherty & Hoyt, of New York. Cert.fied check for 
2% of the amount of bonds bid for, required. 

GREENFIELD, Dade County, Mo.—-BOND SALE.—-The $43,000 
sewer construction and $17,000 water plant extension bonds recently voted 
—V. 117, p. 1579—have been purchased by the Guaranty Trust Co., 
of Kansas City, at par. 

HALL COUNTY ROAD DISTRICT NO. 3 (P. O. Memphis), Texas — 
BONDS VOTED.—It is reported that $200,000 road bonds were voted at a 
recent election. Apparently these are the bonds mentioned in our issue 
of Sept. 29, page 1455. 


HARRIS COUNTY DRAINAGE DISTRICT, Texas.—BOND SALE. 
The Union National Bank and the Second National Bank, both of Houston, 
have jointly purchased, it is reported, $147,000 drainage bonds at par. 
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HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND SALE.—The $130,000 4%% coupon school bonds 
offered on Dec. 28—V. 117, p. 2798—have been awarded to Harris Forbes 
& Co., of New York, at 102.36, a basis of about 4.30%. 
1923 Due yearly on Noy. 1 as follows 
1943, incl., and $5,000, 1944 to 1953, incl 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.—The 
$3,000 4% % William A. Opple et al road bonds offeréd on Dec. 28 (V. 117 
p. 2798) have been awarded to Thompson & Vennice for $3 ,025—equal to 
100.83—a basis of about 4.56%. Date Nov. 15 1923. 
months from May 15 1924 to Nov. 15 1933, inclusive. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Highland Park), Dallas County, Texas.—BONDS VOTED.—It is 


reported that at a recent election the voters sanctioned the issuance of 
$100,000 schoo! bonds. 


ORRIN COUNTY (P. O. Sulphur Springs), Texas.— BOND SALE. 


T. Bowman & Co. of Austin, recently purchased $160,000 54% 
road bonds. 


HUNTINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wellington, R. D. No. 5), Lorain County, Ohio.—BOND OFFERING .— 
Until 2 p. m. to-day (Jan. 5) the Clerk Board of Education, will receive 
sealed bids for $8,919 02 6% deficiency bonds. Denom. $500, one for 
$419 02. Date Aug. 1 1923. Prin. and semi-ann. int. (F & A.) payable 
at the Lorain County Savings & Trust Co., Elyria. Duefrom Feb. 1 1924 

eheck for 5% of the amount bid for, payable 


Date Nov. 1 


to Aug. 1 1931.incl Cert 
to the above official) , required 


HUTCHINSON SCHOOL DISTRICT NO. 1 (P. O. Hutchinson), 
eno County, ans.—BOND SALE.—The Brown-Crummer Co., of 
Wichita, has purchased $225,000 school bonds at 100.74. 


INDIANAPOLIS PARK DISTRICT, Ind.—BOND 
$20,000 coupon ‘Park District Bonds of 1923, Issue No. 7"’ offered on Dec 
24—V. 117, p. 2676—have been awarded to the Fletcher Savings Bank & 
Trust Co. of Indianapolis, at par and accrued interest plus a premium of 
$578 88 equal to 102.89 Date Dec. 24 1923. Due $1,000 yearly on Jan. | 
from 14926 to 1945, inel 


INDIANFIELDS TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 

aro), Tiscola County, Mich.—BOND OFFERING.—Bids will be 
received until 2 p. m. (Eastern standard time) Dec. 10 by Edith L. Quinn, 
Secretary Board of Education, at 422 Pearl St., Caro, for $200,000 school 
bonds. Bids are to be for 4%s and 5s. 
denom. of $500, the bonds will be issued in denom. of $1,000 and retired 
serially in 30 years from March 15 1925 to March 15 1954, and with an 
approximate average of 18.7 years, without option of prior payment. 
$190,500 of the issue to be dated Jan. 15 1924 and $9,500 to be dated 
March 15 1924. Int. payable semi-ann. (M. & 8S. 15) prin. and int. 
payable at a bank or trust company agreeable to the purchaser. Assessed 
valuation 1923, $2,509,350. Population, approximately 3,500. Total 
bonded indebtedness, district, $2,500. Certified check for $4,000, payable 
to the District Treasurer, required. 


INGLEWOOD SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $100,000 5% school bonds offered on Dec. 24—V. 117, 
p. 2676—were purchased by the William R. Staats Co., of Los Angeles, 
at 100.005, a basis of about 4.99%. Date Dec. 1 1923. Due on Dee. 1 
as follows: $2,000, 1924 to 1928, incl.;: $3,000, 1929 to 1933, incl.;: $4,000, 


10s4 to 1938, inel.; $5,000, 1939 to 1943, inel.; and $6,000, 1944 to 1948, 
incl. 


SALE.- 


JACKSON, Hinds County, Miss.—BOND SALE.—Sidney Spitzer & 
Co. of Toledo have purchased $66,000 54% street improvement bonds. 
Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable at the National Park Bank, N. Y. City. Due Dec. 1 1933. 
JACKSON, Jackson County, Ohio.—BOND OFFERING.—Until 
12 m. Jan. 18, W. P. Turner, City Auditor, will receive sealed bids for 
5,000 5%™% light plant machinery bonds. Denom. $500. Date Dec. 1 
1923. Interest A. & O. Due yearly on Oct. 1, as follows: $1,000, 1925 
to 1930, inel.: $1,500, 1931; $1,000, 1932 to 1937, incl. and 81,500, 1938. 


Cert. check for 5% of the amount of bonds bid for, payable to the City 
Treasurer, required. 


JACKSON CIVIL TOWNSHIP, Fayette County, Ind.—BOND 
OF FERING.—Irwin L. Beckett, Township Trustee, will receive bids until 
1 p. m. Jan. 8 for $6,600 5% coupon “refunding indebtedness’’ bonds. 
Denom. $440. Date Dec. 15 1923. Prin. and semi-ann. int. (J. & D. 15) 

ayable at the Central State Bank of Connersville. Due $440 yearly on 
une 15 from 1924 to 1938 inclusive. 


JUANA DIAZ (Municipality of), Porto Rico.—RBOND OFFERING .— 
Sealed proposals will be received by Felix Luis Padilla, Commissioner of 
Public Service, Police & Prisons, until 10 a. m. Jan. 10 for $50,000 coupon 

ublic impt. bonds bearing interest at a rate not to exceed 6%. Denom. 
1,000. Jate Dec. 1 1923. Prin. and semi-ann. int. payable in gold 
in Washington, D. C., or Porto Rico, at option of purchaser. Due on 
July 1 as follows: $2,000, 1925 to 1940, incl., and $4,000. 1941 to 1946, 


incl. A cert. check or bank draft for 2% of issue, payable to the Commis- 
sioner of Finance, required. 


KANSAS CITY, Wyandotte County, Kans.—BOND SALE.—Ames, 
Emerich & Co., have purchased $200,000 434 © water bonds at par plus a 
‘premium of $1,410 equal to 100.705. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Education until 11 a. m. Jan. 14 for $1,000,000 school 
bonds. A cert. check for $25,000, required. Legality approved by John 
©. Thomson, N. Y. City. Bids will be received for 414% bonds maturing 
an 1943 and 5% bonds maturing in 1941. 


KEANSBURG, Monmouth County, N. J.—BOND OFFERING.— 
Harold E. Cowley, Borough Clerk, will receive sealed bids until 8 p. m. 
Jan. 15 for an issue of 5°%% coupon or registered water bonds, not to exceed 
$150,000. no more to be awarded than will produce a premium of $1,000 
over $150,000. Denom. $1,000. Date Feb. 1 1924. Prin. and semi- 
ann. int. (F. & A.) payable at the Keansburg Nat'l Bank, Keansburg. 
Due yearly as follows: $3,000, 1926 to 1931, incl., and $4,000, 1932 to 1964. 
ancl. Cert. check on an incorporated bank or trust company for 2% of the 
bonds bid for required. Delivery of bonds and payment of money will 
be made at the Borough Hall on Feb. 1 between the hours of 1 o’clock and 


3 o'clock in the afternoon or delivery of bonds and payment of money will 
»e made in New York on that date. 


KEARNEY, Buffalo County, Nebr.—BONDS PURCHASED SUB- 
JECT TO BEING VOTED.—Bosworth, Chanute & Co., of Denver, have 
purchased $125,000 5!<% water bonds, subject to being voted at an elec- 
tion to be held on Feb. 5. 


KERRVILLE, Kerr County, Texas.—BONDS VOTED.—The votcrs, 
at the election held on Dec. 18—V. 117, p. 2459—authorized the issuance 
of $78,000 6% sewer bonds. E. H. Turner, City Secretary. 

KINDRED SCHOOL DISTRICT NO. 2, Cass County, No. Dak.— 
CERTIFICATE OFFERING.—John Otis, District Clerk (P.O. Kindred), 
will receive bids until 2 p. m. Jan. 12 for $3,500 7% certificates of indebted- 


ness. Date Jan. 12 1924. Due Mar. 12 1924. A cert. check for 5%, 
required. 


KINSTON GRADED SCHOOL DISTRICT (P. O. Kinston), Lenoir 
County, No. Caro.—CORRECTION .—In our issue of Dec. 15, page 2677, 
we gave a list of the bids received for an issue of $100,000 coupon, regis- 
terable as to prin. and int. school bonds offered by this district on Dec. 5, 
in which list the bid of the Mercantile Trust Co. of St. Louis appeared. 
The bid, as reported by us, was 101.030 for 54% bonds, not including 
accrued interest. We are now informed by the said company that its 
bid did include accrued interest from date of bonds to date of delivery. 

LAKE TOWNSHIP RURAL SCHOOL DISTRICT (P. O., R. D. 2 
Lakeville), Ashland County, Ohio.—BOND SALE.—The state Indus- 
trial Commission of Ohie on Dec. 31, was awarded the $3,109.16 6% 
coupon school funding bonds offered on that date—V. 117. p. 2460—at par. 
Date Dec. 1 1923. Due each six months as follows: $200, Feb. 1 1924 to 
Feb. 1 1931, incl., and $109 16 Aug. 1 1931. 


LANCASTER, Fairfield County, Ohio.— BOND SALE.—The $40,000 
534% general street-improvement bonds offered on Dec. 24 (V. 117, p. 
2799) have been awarded to Breed, Elliott & Harrison of Cincinnati at 
i01.47—a basis of about 5.19%. Date Nov. 1 1923. Due $4,000 yearly 
on Nov. 1 from 1924 to 1933, inclusive. 


Due $150 each six | 


The 


$20,000, 1928; $4,000, 1929 to | 


| The Herrick Co., Cleveland --_- 
*| C. W. McNear & Co., Chicago -- 





Except for ten bonds of the | 





LAKEWOOD, Cuyahoga County, Ohio.—BIDS REJECTED.—The 
50,000 5% coupon garbage disposal bonds offered on Dec. 24—V. 117, p- 
2460—were not sold. The following bids were rejected: ' 

Name— Premium.| Name— Premium. 
Stevenson, Perry, Stacy & Co., Seasongood & Mayer, Cinc..--.- $00 
Chicago -- - - .--$385 | Breed, Elliott & Harrison, Cinc. 46 
Guardian Sav. & Tr. Co., Clev_ 170) Detroit Trust Co.. Detroit 37 
5 Sidney, Spitzer & Co., Toledo.- 25 

5 
LEBANON, Smith County, Kan.—BOND OFFERING.—F. W. Brady, 
City Clerk, will receive sealed bids until 3 p. m. Jan. 18 for $25,000 5% 
coupon city hall bonds. Denom. $1.000. Date Feb. 1 1924. Prin. and 
semi-ann. int. (F. & A.) payable at the State Treasurer's office. Due on 
Feb. 1 as follows: $2,000, 1925 to 1929, incl., and $3,000. 1930 to 1934, 

incl. A certified check for 2% required. 


LEWISTON, Androscoggin County, Me.—BOND SALE.—The $100,- 
000 41% % coupon school bonds offered on Dec. 28—V. 117. P- 2799—have 
been awarded to E. H. Rollins & Sons of Boston at 100.297—a basis of 
about 4.44%. DateJan.11924. Due yearly on Jan. 1 as follows: $5,000. 
1925: $10,000, 1926 to 1934, incl., and $5,000, 1935. 


LOS ANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $840,000 4%4 % school bonds offered 
on Dec. 10—V. 117, p. 2461—were purchased by the Bank of Italy of Los 
Angeles at par. Date Sept. 1 1922. Due on Sept. 1 as follows: $24,000, 
1928 to 1942, inclusive. 

LUCAS COUNTY (P. O. Toledc), Ohio.— BOND OFFERING.—Until 
10 a. m. (eastern standard time) Jan. 19, Adelaide E. Schmidt, Clerk 
j0oard of County Commissioners, will receive sealed bids at the County 
Auditor's office for $72.664 20 5%% ditch impt. No. 561 bonds. 
Denom. $1,000 and one for $664 20. Date Jan. 15 1924. Prin. and semi- 
ann. interest payable at the County Treasurer's office Due yearly on 
Sept. 15, as follows: $17.664 20, 1925; $18.000, 1926 and 1927, and $19.000, 
1928. Cert. check for $500 on some bank of Toledo, required. Conditional 
bids will not be considered. 


McFARLAND UNION GRAMMAR SCHOOL DISTRICT, Kern 
County, Calif.—BOND OFFERING.—¥. E. Smith, Clerk Board of 
County Supervisors, will receive sealed bids at his office in Bakersfield 
until 10 a. m. Jan. 14 for the purchase of $50,000 6° school bonds. De- 
nom. $2,500. Prin. and semi-ann. int. (J.-D.) payable at the County 
Treasurer's office. Due $2,500 yearly on Dee. 17 from 1924 to 1943, incl. 
A cert. check for 10% of amount of bid, payable to the Chairman Board 
of Supervisors, required. 


MADISON COUNTY ROAD DISTRICT NO. 21 (P. O. Madisonville), 
Tex.—BOND SALE.—It is reported that the $300.000 road bonds voted 
on Oct. 27—V. 117, p. 2135—have been disposed of. 

MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck) 
Westchester County, N BOND OFFERING.—Sealed proposals will 
be received by Frederick M. Sherman, Town Clerk, until 8.30 p.m. Jan. 8 
at No. & Elm Street for the purchase of the following issues of coupon 
(with privilege of registration as to both prin. and int.) sewer bonds: 
$50,000 4% %. Denom. $1,000. Date July 1 1923. Due $5,000 yearly 

on July 1 from 196% to 1977, incl. 

9000 5%. Denom. $500. Date July 1 

July 1 from 1924 to 1941, inel. 

Prin. and semi-ann. interest (J.-J.) payable in lawful money of the 
United States of America at tne office of the United States Mortgage & 
Trust Co.. of New York. All bidders are required to deposit a certified 
check payable to the order of the Town of Mamaroneck, for 2% of the 
amount of bonds bid for, drawn upon an incorporated bank or trust com- 
pany. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Co., which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. : 

Bids are desired on forms which will be furnished by said Trust Company 
or by the Town Clerk. The successful bidder will be furnished with the 
opinion of Hawkins, Delafield and Longfellow, of New York City, that the 
bonds are binding and legal obligations of the town, payable in the first 
instance from assessments and not from a general towa tax, which, it is 
stated, may be levied if tnere is a shortage in the primary fund. 


MANLIUS TOWNSHIP SCHOOL DISTRICT (P. O. Fennville), 
Allegan County, Mich.—PRICE.—The price paid by Bumpus, Hull & 
Co. of Detroit on Oct. 31 for the $50,000 5 4% schoo! bonds awarded 
them on that date—V. 117, p. 2135—was $52,455, equal to 104.91, a basis 
of about 5.00%. Date March 1 1923. Due yearly on March 1 as follows: 
$8,000, 1928, and $2,000, 1929 to 1949 inclusive. 


MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion 
County, Ohio.— BOND SALE.—The $75,778 02 6% coupon school bonds 
offered on Nov. 7—V. 117, p. 1913—have been awarded to Ww. L. Slayton 
& Co. of Toledo at par plus a premium of $2,210 46, equal to 102.91, a basis 
of about 4.27%. ate Sept. 1 1923. Due each six months as follows: 
$3,778 02, Feb. 1 1924; $4,000, Aug. 1 1924 to Aug. 1 1925 incl., and $5,000, 
Feb. 1 1926 to Aug. 1 1931 incl. 


MARION COUNTY (P. O. Salem), Ore.—BOND SALE.—The $105,000 
5%% road bonds offered on Dec. 29—V. 117, p. 2568—were purchased 
by E. H. Rollins and Pierce, Fair & Co., both of Portland, at 104.082—a 
basis of about 4.91%. Date July 15 1920. Due $20,000 July 15 1932 
and $85,000 July 15 1933. : 

The following is a list of the bids received: 
Pierce, Fair & Co 
E. H. Rollins & Sons 
een ag Ray gh ne 
‘reeman, Smit Jamp 
Robertson & Ewing 103.915 
Baillargeon, Winslow & Co 
Hantoman, Smite & Emert & Co., Inc............---.-----=-- 103.670 
Ralph Schneeloch & Co 103.666 
Security Savings & Trust Co 
Ladd & Tilton Bank 
Western Bond & Mtg. Co 
Clark, Kendall & Co 
Blyth, Witter & Co- 

1933 ...----------------------- 


Ladd & Bush Bank ; 
(55,000 1933 


Do, oo - 
Ames, Emerich & Co. (Through U. 38. Nat'l Bank, Salem) 
G.E. Miller & Co-__--- 
Paine, Webber & Co (for 544% bonds) 
William Roth (for $1,000 par value) 
Robertson & Ewing (for 5% bonds) 


MAVERICK COUNTY (P. O. Eagle Pass), Texas.—BOND ELEC- 
TION.—At an election to be held to-day (Jan. 5) a proposition to issue 
$150,000 54% 30-year road bonds will be submitted to a vote of the 
people. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $750,000 
6% coupon revenue notes offered on Jan. 2—V. 117, p. 2799—were pur- 
chased by F. 8. Moseley & Co. of Boston on a 4.70% basis, plus a premium 
of $5. Date Jan. 11924. Due Sept. 1 1924. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn.—BOND AND NOTE OFFERING.—G. W. Garner, Secretary of 
Board of Education, will receive sealed bids until 2:30 p. m. Jan. 10 for the 


1 ying: 
SOD Cod Denom. $10,000. 1924. 


$600,000 6% revenue notes. 
A. : 
500,000 coupon or registered bonds bearing interest at a rate not to exceed 
5%. Denom. $1,000. Due on Jan. 1 as follows: $ 
to 1949: $20,000, 1950 to 1961, and $30,000, 1962 and 1963. 
Int. J. & J. ; : - 
Date Jan. 1 1924. Prin. and semi-ann. int. payable at the Union & 
Planters Bank & Trust Co., Memphis, or at the Chemical National Bank, 
N. Y. City. Legality approved by John C. Thomson, N. Y. City. The 
bonds and notes will be certified as to genuineness by the Union & Planters 
National Bank & Trust Co.:of Memphis. A certified check for $5,000 
(for each issue), payable to the Board of Education, required. 


MICHIGAN (State of).—BOND_ SALE.—An issue of $1,000,000 6% § 
(registerable as to principal only) gold State Fair bonds has been awarded § 
to Keane, Higbie & Co. of Detroit. Date Nov. 11923. Prin. and semi- 
ann. interest (M. & N.) payable in gold at the State Treasurer's office in 
Lansing. Due yearly on May 1 as follows: $10,000, 1935 to 1942, incl., 
and $920,000, 1943. Bonds may be called upon any interest date at 110 


1922. Due $500 yearly on 


104.082 
104.037 


Due Oct. 1 Int. 





$10,000, 1930 § 


weet i i el 


= 





Jan. 5 1924.] 
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It is stated that these bonds, issued by the Board of Managers of the 
Michigan State Fair and approved by the State Administration Board on 
Sept. 19—V. 117, p. 1372—constitute instrumentalities of the State. 
specifically secured by a closed first mortgage upon property of the State 
located in Detroit and devoted to State Fair purposes. 

pads OF FERING.—Frank F. Rogers, State Hizhway Commissioner, 
wil eive sealed bids at his office in Lansing until 1:30 p. m. (¢ ‘entral 
stand tard time) Jan. 8 for the purchase of the following issues of road 
ass°ssnent bonds 
$29,000 (approximately) Macomb County District No. 1014. 

11,000 (approximately) Ottawa County District No. 1940. 

36.090 (approximately) Kalamazoo County District No. 1992. 

12,090 (approximately) Sanilac County District No. 1087. 

12.990 (+pproximately) Saginaw County District No. 1069. 

Interest M. & N. 15. Due serially on May 1 1925 and 1926. Bidder 
to name rate of interest, not to exceed 6% Certified check for 2% of the 


amount of bonds bid for, payable to the State Highway Commissioners. 
required. 


MINERVA, Stark County, Ohio.—BOND OFFERING.—Until 12 m. 
Jan. 14, Harvey Glass, Village Clerk, will receive sealed bids for $6 000 
rw 4 oupon water works improvement bonds. Date Oct. 1 1923. Int. 
A. Jue one bond each six months from Oct. 1 1925 to April 1 1933, 
ae G ertified check for 10% of the amount of bonds bid for, payable 


to the Village Treasurer required. 


MISHAWAKA SCHOOL CITY (P. O. Mishawaka), St. Joseph 
County, Ind.—BOND SALE.—Tne $193,090 4% % coupon school building 
bonds offered on Dec. 28—V. 117, p. 2678 —have been awarded to the 
Harris Trust Co. of Indi: an: apolis at par and accrued interest, plus a eT T 
of $1,068, equal to 100.55, a basis of about 4.68%. Date Jan. 15 1924 


Due yearly on Jan. 15 as follows: $10,000 1926 to 1930, incl., $12,000 1931 
to 1941, inel., and $11,000 1942 


M!TCHELL COUNTY (P.O. Colorado), Tex.—BONDS DEFEATED. 
The proposition to issue $650,000 road bonds, submitted to a vote of 
the people at the election held on Dec. 18 (V. 117. p. 2460) failed to carry. 


MONROE, Monroe County, Mich.—BOND SALE.—The_ Detroit 
Trust Co. of Detroit. it is stated, has been awarded an issue of $59,500 
5!2% paving bonds, due in 1 to 4 years. 

MONTANA (State of).—BOND OFFERING .—Sealed proposals will 
be received by A. E. McFatridge, Clerk of the State Board of Examiners, 
at his office in the Capitol Bldg. in Helena, until 2 p. m. Jan. 10 for $550,000 
coupon, registerable as to principal, series ‘‘F’’ State educational bonds, 
bearing interest at a rate not to exceed 54%. Denom. $1,000. Date 
Jan. 1 1924. Prin. and semi-ann. int. payable (J.-J.) in gold coin at the 
State Treasurer's office or at option of holder, at the Bank of America. 
N. Y. City. Due Jan. 1 1944, redeemable at option of State Board of 
Examiners on Jan. 1 1934, or on any interest paying date thereafter upon 
giving 30 days’ notice of such intention to make redemption. A certified 

check for 2% of the amount bid for, payable to the order of the State 

Treasurer, required. Delivery of and payment for said bonds may be 

made at the State Treasurer’s office or at any financial centre at purchaser's 
option and expense. The approving opinion of a reliable bond attorney 
as_to the legality of these bonds will be furnished without charge. Series 
“D” and “E” of — bonds were recently sold, the sales of which were 


reported in V. 117, p. 2460. 
ONT GOMERY ‘counr’ (P. O. Dayton), Ohio.— BOND OFFER- 
IN - S. Kilmer. Clerk Board of County Commissioners, until 10 


ny 9 19 will receive sealed bids for $40.000 54% % water supply system 
bonds. Denom. $1.900. Date Dec. 1 1923. Prin. and semi-ann. int. 
(J. & D.) payable at the County Treasurer's office. Due $2,000 yearly on 
June 1 1925 to 1944 incl. Cert. check for $5,000 required. Thea approv- 
ing opinion of D. W. & A. 8. Iddings of Dayton and Peck, Shaffer & Will- 
iams will be furnished the purchaser. 

BOND OFFERING.—F. A. Kilmer, Clerk Board of County Commission- 
ers, will receive sealed bids until 10 a.m. Jan. 10 for the purchase of $36,000 
54%% Ayr-Mount sanitary sewer district bonds. Denom. $1,000. Date 
Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payable at the County 
Treasurer's office. Due on Dec. 1 as follows: $2,000 in all of the odd years 
and $3,900 in all of the even years from 1925 to 1939, inc]., except the vear 
1932 when $2,090 becomes due. Cert. check for $5, 000 ayable to the 
County Treasurer, required. Legality approved by D. W.& A. F. Iddings 
of Dayton and Shafer & Williams of Cincinnati. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT, Idaho.— 
ti SALE.—The $43,450 6% refunding bonds offered on Dec. 18— 

>» BET s Ds peei——were purchased by the Idaho State Life Insurance Co. 
pf Boise. Date Jan. 11917. Due Jan. 1 1927 


NEWBURYPORT, Essex County, Mass. — BOND SALE .—On Dec. 27 
the Commonwealth- Atlantic National Bank of Boston was awarded an 
issue of $50,000 14%% highway bonds at 101.77, a basis of about 4.13%. 
Denom. $1,000. Date Dec. 1 1923. Interest J. & D. Due $5,000 1924 
o 1933, inclusive. 

NEWCOMERSTOWN SCHOOL DISTRICT (P. O. Newcomerstown), 

uscarawas an oshocton Counties, Ohio.— BOND OFFERING.— 
Until 12 m. (central standard time) Jan. 10 Benjamin Murphy, Clerk- 
Treasurer, will receive sealed bids for $37.000 5% coupo.’ school building 
bonds. Denom. $500. Date Jan. 1 1924. Prin. and semi-ann. int. 
(A. & O.) pavable at the office of the Clerk-Treasurer. Due yearly on Oct. 1 
as follows: $1,000 1925 and $1,500 1926 to 1949 incl. Certified check for 
5% of the amount of bonds bid for, payable to the above official, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 

NEWINGTON CENTER FIRE DISTRICT (P. O. Newington), 
Hartford County, Conn.—BOND SALE.—R.™M. Grant & Co. of New 
York have purchased the $120,000 4% % coupon or registered water works 
system bonds offered on Dec. 27—V. 117, p. 2678—at 103.335—a basis 
of about 4.28% Date Jan. 1 1924. Due $3,000 yearly on Jan. 1 from 
1929 to 1968. inclusive. 

NEW JERSEY (State of).—BONDS SOLD DURING DECEMBER.— 
The above State during last month sold issues of highway extension ana 
: zoos bonds in the aggregate of $8,000,000 and bearing’ 44% interest as 
‘ollows: 
$5,000,000 highway extension Series ‘‘D'’ bonds awarded to various banks 

in the State as follows: $4 655,000 at prices ranging from 
100.002 to 100.88, and $345,000 to those who bid par, each 
par bidder being allotted 124% of the amount bid for. The 
average rate bid for all the bonds was 100.25, a basis of about 
4.23% to optional date and a basis of about 4.242 % if allowed 
to run full term of years. Total subscriptions for the issue 
amounted to $7,399,000. Bonds are dated Jan. 1 1924, drawing 
interest from that date and maturing Jan. 1 1954, or ‘“‘at 
option’’ any time after 15 years from date of issue, upon six 
months’ notice. Prin. and semi-ann. int. (J. & J.), payable 
at the Mechanics’ National Bank, Trenton. 

3,000,000 road bonds, Series ‘‘B,’’ notice ef the offering of which was 
given in V. 117. p. 2569, also went to various banks in the State 
as follows: $2,570,000 at a price range similar to one at My a4 
the first portion of the above $5,000,000 were sold, and $436 ,000 
were allotted to those who bid par, each par bidder receiving 
27% of the amount bid for. The average rate bid for all the 
bonds was 100.125. a basis of about 4.235% Subscriptions for 
this issue totaled $1,151,000. Date Jan. 1 1924. Due Jan. 1 
1934. Prin. and semi-ann. int. (J. & J.), payable at the 
Mercer Trust Co., Trenton. 

All the above bonds will be coupon in form of the denom. of $1,000. 
They may be registered as to prin. and int., or may be converted into 
registered vonds © “at option” in denom. up to $50,000. 

NEW MEXICO (State of).—NO BIDS RECEIVED.—No bids were 
received for the following 5% bonds offered on Dec. 27—V. 117. p. 2461: 
$17,000 San Miguel-Mora Highway bonds maturing July 1 1926. 

22,000 Harding, Mora and Colfax Counties bonds maturing July 1 1926. 

25,000 Quay and Guadalupe counties bonds maturing Juyl 1 1927. 

Date Jan. 1 1924. 

NEW RICHMOND My ed SCHOOL DISTRICT (P. O. New 
Richmond), Clermont Count Lr yp OFFERING.—Sealed 

roposals will be received until 1 (Central standard time) Jan. 19 for 

B68 97 coupon school bonds. “Benen, $280 and one for $268 97. 
Date Dec. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at the 
office of the Clerk Board of Education. Due each six months as follows: 

280, Feb. 1 1924 to Feb. 1 1931 and $268 97 Aug. 1 1931. Certified 
check upon some solvent bank for 2% of the amount of bonds bid for, 
payable to the Clerk Board of Education, required. 


NEW SALEM SCHOOL DISTRICT NO. 7, Morton County, No. 
Dak.—CERTIFICATE OFFERING.—Bids will be received by F. G. 
Heinrich, District Clerk, at the County Auditor's office in Mandan until 
10 a. m. Jan. 11 for $6,000 7% 4-months’ certificates of indebtedness. 
A certified check for 5% of bid required. 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
December this city issued short-term securities aggregating $76,482.000, 
and consisting of revenue bills and bonds, tax notes, corporate stock notes 
and assessment bonds, as follows 

Revenue Bills of 1923. Int. 

Int. Date Amount. Rate. When Due. 

Amount. Rate When Due. Issued. $1,250,000 44%%*Dec. 28 1924 Dec. 28 

2,000,000 414% Feb. 11924 Dec. 10! 1,700,000 444% May 15 1924 Dec. 31 

2 ,000 ,000 4° Mar. 3 1924 Dec. 10; 2,000,000 44%% April 11924 Dec. 31 

2,000,000 44% Mar. 17 1924 Dec. 10 For Water Supply. 

2,000,000 414% April 11924 Dec. 10| $750,000 444% May 8 1924 Dec. 5 

3,000,000 4% 9 Mar. 3 1924 Dec. 13) 125,000 44% % Mar. 141924 Dec. 14 

4 
a‘ 
E* 


Date 
Issued. 


SSRANSK svok es 


3,000,000 41 Feb. 15 1924 Dec. 13 500,000 44% May 151924 Dec, 14 
3,000,000 4}! April 15 1924 Dec. 13! 150,000 444% April 15 1924 Dec. 19 
3,000,000 41 Mar. 17 1924 Dec. 13 ,500,000 44% Mar. 20 1924 Dec. 27 
1,000,000 444% May 20 1924 Dec. 31 275,000 414% *Dec. 28 1924 Dec. 28 
4,000,000 4% *June 1 1924 Dec. 31) 800,000 414% May 151924 Dec. 31 

Special coos Bonds of 1923. | 500,000 44% May 11924 Dec. 31 
$500,000 444% April 15 1924 Dec. 20 For Rapid Transtt. 

693 ,000 44% May 15 1924 Dec. 20 $50,000 44% May 81924 Dec. 5 

600,000 414% *Dec. 31 1924 Dec. 28) 300,000 44% % May 1 1924 Dec. 10 

Corporate Stock Notes. 75,000 44% % Mar. 14 1924 Dec. 14 

For Various Municipal Purposes. 750,000 4u% Mar. 14 1924 Dec. 14 
$1,000,000 44%% May 81924 Dec. 5) 575,000 44%% May 151924 Dec. 14 
1,150,000 44% May 8 1924 Dec. 5 350,000 4% % May 15 1924 Dec. 14 
500,000 44% May 11924 Dec. 10 200,000 44% % May 151924 Dec. 17 
809,000 444% *Dec. 12 1924 Dec. 12 250,000 44% April 15 1924 Dec. 19 
16,000 414 % *Dec. 12 1924 Dec. 12 100,000 44%% April 15 1924 Dec. 19 
2,000,000 44% May 151924 Dec. 14! 9,000 44 %*Dec. 22 1924 Dec. 22 
1,300,000 4% % Mar. 14 1924 Dec. 14 10,000 4% % Mar. 20 1924 Dec. 27 

250,000 44%% Mar. 14 1924 Dec. 14 650,000 4% &%, Mar. 20 1924 Dec. 27 
2,000,000 44% May 19 1924 Dec. 14 890,000 444% Mar. 20 1924 Dec. 27 
8,000,000 444% May 19 1924 Dec. 14 For Docks. 

250,000 44% May 151924 Dec. 14 $50,000 444% May 81924 Dec. 5 
1,325,000 44% May 15 1924 Dec. 14! 200,000 44% % May 11924 Dec. 10 
1,000,000 44% % April 15 1924 Dec. 14} 650,000 414% Mar. 20 1924 Dec. 27 
1,000,000 44%% May 19 1924 Dec. 14) Tax Notes. 

100,000 44% % May 22 1924 Dec. 14 $180,000 44% May 81924 Dec. 5 

500,000 44% April 15 1924 Dec. 19, Assessment Bonds, 

600,000 44% April 15 1924 Dec. 19 $250,000 4% aJan. 21924 Dec. 12 
5,000,000 44% % April 11924 Dec. 27; 1,000,000 4% aJan. 2 1924 Dec. 20 

800,000 444% *Dec. 28 1924 Dec. 28! 3,000,000 4% aJan. 2 1924 Dec. 28 

* Due on or before said date. a Due on or after said date. 

INERAL FU ND BONDS.—During the month of December this city 
an issued $4,250.009 3°% general fund bonds. $1,350.000 on Dec. 6, $2.- 


can on Dec. 17 and $900,009 on Dec. 28. All bonds become due Nov. t 


— 


oe 
r) 


cs 
s 


on 





NILES CITY SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio. BOND OF FERING.—Sealed bids will be received by H. alvin, 
Clerk of the McKinley High School Bldg., until 1 p. m. Jan. 19 for $368 375 
5\%% serial school bonds. Denom. $500 and one for $375. Date Feb. I 
1924. Interest semi-ann. Due each six months as follows: $375, Aug. 1} 
1925 and $8,000 Feb. 1 1926 to Aug. 1 1948, incl. Cert. check for 2% 


of the amount bid for on some solvent bank payable to the Board of Edu- 
cation, required. 


NOLAN COUNTY ROAD DISTRICT NO. 1 (?. O. Sweetwater), 
Texas.—CORRECTION.—-The amount of bonds purchased by the Kauff- 
man-Smith-Emert Co., Inc., of St. Louis, on*Dee. 20 was $600,000, not 
$300,000, as incorrectly reported in last week's issue. 


NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey Sommty, 
No. Dak.—CERTIFICATE OFFERING.—Y. A. Nelson, District Cler 

will receive bids until 2 p. m. Jan. 5 at the County Auditor’s office in 
Devil’s Lake for $4,000 certificates of indebtedness. Date Jan. 6 1924. 


Int. rate not to exceed 7%. Due Jan. 6 1925. A certified check for 5% 
of bid required. 


NORTH FORK DRAINAGE DISTRICT NO. 2, Weakly and Obion 
Counties, Tenn. —BOND SALE.—Caldwell & Co. of Nashville have 
pascmeces $139.000 6% drainage bonds. Denom. $1,000. Date July 1 
923. Prin. and semi-ann. int. payable at the Chemical National Bank, 
N. Y. City. Due on July 1 as follows: $7,000, 1929; $6,000, 1930 and 
1931; $7,000. 1932: $9,000, 1933 and 1934; $8.000, 1935: $9,000, 1936 and 
1937: $10,000, 1938 and 1939; $12,000, 1940 to 1942 incl., and $13,000, 1943. 


NORTH TONAWANDA, Niagara County, N. Y.—-BOND SALE.— 
The Fidelity Trust Co., of Buffalo, has purchased the following two issues 
-, bonds—offered on Dec. 17—V. 117, p. 2679—at 100.01, a basis of about 

4.36° 
$50, 000 4%% sewer coupon bonds. Due $10,000 yearly on July 1 from 
1932 to 1936, incl. Certified check for $5,000, peyable to 
the City Treasurer, required. 
water works improvement bonds. Due yearly on Jan. 1 
as follows: $2.500, 1926 and $2,000, 1927 to 1929, incl. 
Certified check for $500, required. 

Date Jan. 1 1924. 


ORLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
SALE.—A. Allyn & Co. of Chicago and Geo. 1. Gilbert & Co. of Okla- 
homa City ae. jointly purchased $500,000 5% bridge bonds at 100.25, 
a basis of about 4.98%. Denom. $1,000. Date Dec. 15 1923. Prin’ 
and semi-ann. int. (J.- y 5), payable at the Oklahoma State fiscal agency 
in New York City. Due $25,000 yearly on Dec. 15 from 1929 to 1948, inci. 


OCEOLA SCHOOL DISTRICT (P. O. Oceola), Crawford County, 
Ohio.—BOND OFFERING.—Until 12 m. Jan. 15 sealed bids will be re- 
ceived by C. B. Shroll, Clerk Board of Education, for $3,033.41 6° school 
bonds. Denom. $158.58 -— one for $189.71. Date Dec. 1 1923. Prin. 
and semi-ann. interest (F. A.) payable at the Farmers & Citizens Bank 
& Savings Co. of vel ah Due each six months as follows: $189.71 and 
$158.58 Aug. 1 1924 and $158.58 Feb. 1 1925 to Aug. 1 1931, incl. Cert. 
check for $100, required. 


OTTAWA (P. O. Dayton), Montgomery County, Ohio... BOND 
SALE.—Spitzer, Rorick & Co. of Toledo were awarded the $31.650 5%% 
water works refunding bonds offered on Dec. 29—V. 117, p. 28)0—at per 
gine 9 a premium of $100, equal to 100.31—a basis of about 5.44' Date 


1923. Due yearly on Sept. 1 as follows: $4,650, 1925, and ‘$3,000. 
1926 * 1934, inclusive. 


OYSTER BAY (Town) Union Free School District No. 17 (P. O. 
Hicksville), Nassau County, N. Y.—BOND SALE.—On Dec. 26 the 
$365,000 oqypen (with privilege of registration) school bonds offered on 
that date—V. 117, p. 2679—were awarded to Curtis & Sanger of New York 
as 4%s at 103.03, a basis of about 4.54%. Denom. $1,000. Date Jan. 1 
1924. Prin. and semi-ann. int. (J. & J.) payable at -~ Long Island dan. 
tional Bank, Hicksville, N. Y. ue yearly on Jan. 1 as follows: $2.0 
1925 to 1927, incl; $4.000, 1928; $5,000, 1929 to i933. incl.; $10,000, yer 
to 1945, incl., and $15,000, 1946 to 1959, incl. 

Financial Statement. 
Actual valuation (estimated) che eeeaws $19,000,000 
Cee... psecuceeseduuswcse eee beseueks Bee 
J spe FE UU eee ea 365,000 
Population (estimated), 5,200 


PALO VERDE DRAINAGE DISTRICT, Riverside and Imperial 
Counties, Calif.—BONDS rar. SOLD .—The "3100, 000 6% drainage bonds 
offered on Dec. 22—V. 117. 2800—were not sold. Due on Jan. 1 as 
follows: $11,090, 1933; $12, K00. 1934; $15.000. 1935; $16 000, 1936; 
$19,000, 1937; $20,000, 1938; $23,000, 1939; $25,000, 1940; $27,000, 1941, 
and $32,000, 1942. ‘This is the second time these bonds have been offered 
without success, the first being on Nov. 17. See V. 117, p. 2461. 


PANOLA COUNTY ROAD DISTRICT NO. 1 (P. O. Carthage), 
Texas.—BOND SALE.—The $225,000 road bonds recently voted—V 
117, p. 2136—have been purchased by M. W. Elkins & Co. of Little Rock. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND S. Ak A 
$10,900 5% Andrew Kibbe et al., road bonds offered on Dec. 117, 


8,500 44% 





2300—have been awarded to the Fletcher-American Co. of indi: eRe A 
Ror $10,991, equal to 100.83, a basis of about 4.84% Date Dec. 4 1923. 


' Due $545 each six months from May 15 1925 to Nov. "15 1934, inclusive. 
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P. RKVILLE SCHOOL DISTRICT, Platte 


The Guaranty ansas Cit 
-year 8 ‘hool bo 


A Neeeiaiun: 
ALE y has purchased $25,000 
5% ) 


Trust Co 
nds. 


PA® SHALL SCHOOL DISTRICT NO. 3, Mountrail County, No. 
Dak BOND SALE During the month of De cember the State of North 
Dakota purchased 325.000 4% building bonds at par Date Dec. 1 1923 
Due Dec. 1 1943 Bonds are not subject to ¢ all but may be 
two ears from date of issue 


PINE BLUFF SCHOOL DISTRICT (P. O. Pine Bluff), Jefferson 
County, Ark.--BOND SALE Lorenzo EF. Anderson & Co., of St. Louis. 
have purchased, it is reported, $290,000 5° school bonds at par. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,009 maturing in 6 months, has been awarded, 
to Estabrook & ('o. of Boston on a 4.12°7 discount basis 


PLAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bowling | 
Green), eod County, io.—_BOND SALE.—The $2,404 58 6% 
coupon schoo! refunding bonds offered on Dec. 26—V. 117. p. 2679—have 
been awarded to the Commercial Bank & Savings Co. of Bowling Green 
at par and accrued interest Date Oct. 1 1923 Due each six months as 
follows: $151 58 Feb. 1 1924 and $150 Aug. 1 1924 to Aug. 1 1931, incl. 


PLEASANT RUN TOWNSHIP SCHOOL DISTRICT (P. O. Helton- 
ville), Lawrence County, Ohio.-POND OFFERING.—Perry Wooley. 
Township Trustee, will receive sealed bids until 1 p.m. Jan. 8 for $21,500 | 
5 chool bonds Denoms. $500 and $1.000 Date Jan. 1 1924. 


oy coupon a 
Interest J. é J Due each six months os follows: $500 July 11925 to July 1 
$1,000 Jan. O37. incl 


1928, incl., 1 1929 to July 1 19% 

PORTSMOUTHK Norfolk County, Va.—-BON D SALE.—The $619,000 
Washington Ward and $362,000 Harrison Ward 5°7 coupon or revistered 
improvement bond issues offered on Dec. 27 v. _117,_p. 2680—were 
purchased jointly by Austin, Grant & Co., Inc., C . MeNear & Co. and 
Caldwell & ('o., allof New York, and Breed, Elliot & ) IB oo of Cincinnati, 
and the Trust Co. of Norfolk, at 98.51. a basis of about 5.09%. Date 
Jan. 1 1924 Due Jan. 1 1954. The bonds are now being offered to 
investors at « price to yield the investor 4 90° 


RAWLINS, Carbon County, Wyo. BONDS VOTED 
held on Dec 97 $140,000 6% water bonds were voted. These bonds had | 
been purchis d subject to heing James N. Wright & Co. and | 
Boettcher. Porter & Co., of Denver Notice of the election and sale was | 
given in V. 117. p. 2680 Denom. $1,000. Date Jan. 11924. Prin. and 
semi-ann. int. (J.-J.) payable in New York City Due Jan. 1 1954. op- | 
tional Jan. | 1939 


RIVERSIDE, Riverside County, Calif. 
London-Paris Co. and Stephens & Co 
purchased 


of K 


At an election 


voted by 


BOND SALE. 
, both of San Francisco, 

190,000 5% city hall bonds at 101.34. 
ROCHESTER, N. Y.—NOTE SALE.——On Dec. 28 the Traders National 
Bank of Kochester was awarded $100,600 local improvement and $250,000 | 
subway construction notes, payable two months from Jan. 4 1924 on a 
4.18% interest basis. Other bidders were 


Robert hibemeee 7 & Co., 
yn 250,000 


construc ‘ 5 
8.N. Bond & Co., New York City _-- aria aie . 4.45° 
NOTE OF FERING.- —Sealed bids will be received at the office of J. C. 
Wilson, Cor:nptroller until 2.30 p. m., Jan. 10, for City of Rochester notes 
as follows ‘ 
$500 .000 (;:eneral Revenue notes 
550,000 Schoo] Revenue notes 
Notes will be made payable 5 months fromm Jan. 14 at the Central Union 
Trust Co., New York City, will m drawn with interest. and will be deliver- 
able at the said trust company, Jan. 14. Bidder to name interest rate and 
denominations desired, and designa te to whom (not bearer) notes shal] 
be mace p:yable. No bids will be accepted at less than par. 


ROCHESTER VILLAGE SCHOOL DISTRICT (P. O, Rochester 
.), Lorain County, Ohio.—-BOND OFFERING.—Until 1 p. m. to-day 
(Jan. 5) sealed bids will be received by Cliff Cowie, Clerk Board of Educa- 
tion, tur (he purchase at not less than par and interest of $2,764 89 6% 
coupon deficiency bonds. Auth.: House Bill (No. 599 of the General Code. 
Date Auv. 1 1923. Prin. and semi-ann. int. (F. & A.), payable at the 
Third National Bank, New London. Due on Feb. 1 and on Aug. 1 from 
1924 to 1931, inclusive. Certified check on an Ohio bank other than the 
bidder for 5% of the amount of bonds bid for, payable to the above official 
required. Bonds to be delivered and paid for within ten days from time 


S eyerd. A full and complete transcript will be furnished to the successful 


BOCK Y. RIVER, Cuyahoga County, Ohio.—NO BIDS.—The five 
issues of | 574% special assessment bonds, aggregating $17,089, offered on 
Dec. 26 - 117, p. 2462—were not sold as no bids were received. 


ni Antelope County, Neb.—-BOND ELECTION. 
= held on Jan. 8 to vote on a proposition to issue § 
onds 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—An issue 
of $50,000 434 % 20 year water bonds has been awarded to the First Nat'l 
Company, of ‘Detroit, at 101.108. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE 
two issues of 5% bonds offered on Dec. 27 (V. 117, 
as follows: 
$92,119 08 trunk highway reimbursement bonds maturing on Dec 

follows: $10,119 08, 1933; $10,000, 1934 to 1941, inclusive, and 
$2,000, 1942. To the First National Bank and the Northern 
Trust Co., both of Duluth, and the Wells-Dickey Co. of Minne- 
—- byt 8 premium of $3, 095 47, equal to 103.36—a basis of 
ou 

41,777 68 trunk highway reimbursement bonds maturing on Dec. 1 as 
follows: $3,777 68, 1933, and $4,000, 1934 to 1940, inclusive, 
one $5,000, 1941 and 1942. To the American Exchange 
National Bank of Duluth at a premium of $1,533 50, equal to 

103.67—a basis of about 4.63%. 
11923. The following bids were received: 
———_————-Premium on—————— 
Total Tssue.$41,777 68 $92,119 O08 


-$4 366 00 
ti ad $960 0 00 82,127 0@ 
3,336 60 -.- 

1,347 00 


The Anglo- | 
have jointly 


Interest. 


Premium. | 
subway 


$3.00 


N. Y¥. City, 


1.30% 


—An election 
$12,000 electric light 


—The 
p. 2801) were awarded 


. 1 as 


Date Dec. 


Bidder— 
Minnesota Loan & Cer Oo. 
Seipp, Princell & Co Chicago 
Merchants Trust & Sav. Bank, St. Paul_ 
Drake-Jones Co., Minneapolis. 
American Exchange Nat. Bank, Duluth. 
First National Bank of Duluth. 
Northern Trust Co. of Duluth 3,095 47 
Wells-Dickey Co., Minneapolis________ 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O, Proctor), Minn.—BOND ELECTION .—A special election will be 
held on Jan. 5 to vote on the question of issuing $58, 900 413% school- 
construction bonds. J. W. Jollymore, District Clerk. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 12 
(P. O. Ely), Minn.—BOND OFFERING.—Leonard Slabodnik, Clerk 
Board of Education, will receive rie bids until 8 p. m. Jan. 8 for $400,000 
5%% school bonds. Denom. $1,000. Date June 1 1923. Prin. and 
semi-ann. int., payable at the tivo Merchants Trust Co. of Chicago. 
Due on June 1 ‘ok tolteore: $8,000 1928, $7 o00 1929, $13.000 1930. $12,000 
1931, $15,000 1932 and 1933, $20,000 1934, $28,000 1935, $27,000 1936, 
$28, 600 1937 and $227,000 1938. Legality approved by Chapman, Cutler 
& Parker, Chicago. A certified check for “iP 000, payable to the District 


Treseurer, required. A like amount of bonds was sold on May 17—V. 116, 


Minneap 


1,462 75 


SALEM, Richardson County, Nebr.—BOND SALE.—It is reported 
that an issue of $4,000 community hall bonds has been disposed of. 


SALINA SCHOOL DISTRICT (P. O. Salina), Saline County, 
Kans.—BOND SALE.—The Fidelity National Bank & Trust Co. of 
Kansas City has purchased $225,000 4% % school bldg. addition bonds. 


SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Ber- 
nardino), San Bernardino County, Calif.—BOND OFFERING.—Harry 
L. Allison, County Clerk, will receive sealed bids until 11 a. m. Jan. 7 for 
$309,000 5% school bonds. Denom. $1,000. Date Jan. 1 1924. Prin. 
and semi-ann. int. Bg at the County Treasurer's office. Due as 
follows: $5,000, 1927 to 1931, incl.; $7,000, 1932 to 1936, incl.: $10,000, 


redeemed | 


| 1923 


| bonds offered on Dec. 10 


| funding bonds at par during the month of December. 


| redeemed two years from date of issue. 


| (P. O. Bushnell), 


| $25,000 6% 





1937 to 1941, inel.; ‘$13, 000, '1942 to 1946, incl. $15,000, 1947 to 1951, 


Mo.—BON D | 





incl.; $16. 000, 1952 and $17,000, 1953 and 19: 54. A cert. check for $1,000 
payable to the Board of Supervisors, must accompany all bids. 


SCHENECTADY, Schenectady County, N. Y.—NOTE SALE.— 
The Citizens Trust o 0. of Schenectady, was awarded the ter mperee? loan 
of $150,000 on Dec. 5—YV. 117. p. 2462— at 100.001 on a 4.2 interest 
basis Date Dec.719.3. Due June 10 1924. 

SEATTLE, King County, Wash.—BOND ELECTION - 
will be held on March 18 to vote on the 


bridge and $750,000 auditorium bonds. 


SLATON INDEPENDENT SCHOOL DISTRICT (P. O. Slaton), Lub- 
bock County, Texas.—BOND OFFERING.—Until 7.30 p. m. Jan. 22 
T. A. Worley, Secretary Board of Trustees, will receive sealed bids for tne 
purchase of $125,000 6% school bonds. Denom. $1,090. Date Jan. 1 
1924. Prin. and semi-ann. int. (J.-J.) payable in New York. Due 1 to 
40 years. 

SOUTH SAN JOAQUIN IRRIGATION +57 gt (P. O. Manteca), 

an coos | County, Cal.—BOND OFFERING.—S. L. Steele. Secretary 
Board of Directors, will receive sealed bids until 2 p.m. Jan. 1: 5 for $60,000 
5%% coupon irrigation bonds. De nom. $1 000 and $500 Date Nov. 6 

Prin. and semi-ann. int. (J.-J.) payable at the District Treasurer’s 
office. Due on July 1 as follows: $11,600. 1944 and 1945: $16,500, 1946 
and 1947 and $5,000, 1948. A cert. check for 2%, required. 

SPEARFISH INDEPENDENT SCHOOL DISTRICT  (P. 
fish), Lawrence County, So. Dak.—RBOND SALE.—The $120,000 school 

—V.117, p. 2462—-were purchased by the Drake- 
of Minneapolis, at a premium of $1.725, equal to 101.43. Date 

Due July 2 1943. Bonds were offered at a rate not to exceed 


-An election 
question of issuing $2 009,000 


O. Spear- 


Jones Co 
July 2 1923. 


5MSs . interest. 


SPENCER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cum- 
berland), Guernsey County, Ohio.—BOND OFFERING Until 12 m 
Jan. 15, sealed bids will be received by J. M. Bracken, Clerk Board of 
Education for $3,935.87 6% school refunding bonds Denom. $250 except 
Bond No. 1 for $185.87 Date Jan. 15 1924. Interest semi-ann Due 
on Jan. 15 from 1925 to 1932, incl. Cert. check for 1°; of the amount of 
bonds bid for payable to the Board of Education required Purchaser to 
take up and pay for bonds within 10 days from time of award. 

STACY, Chisago County, Minn.—BOND SALE.—The 
sank of Stacy has purchased $4,500 electric light bonds. 
STONE VIEW SCHOOL DISTRICT NO. 32, Divide County. No. 
Dak.—BOND SALE.—The State of North Dakota purchased $5,500 4% 


Date Dec. a 1923 
Although bonds are not subject to call, they may be 


First State 


Due Dec. 1 1943. 


SUMTER COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 

Fla.—BOND SALE.—The $25,000 6% school bonds 
offered on Jan 1—V. 117, p. 2462—were purchased by Ryan. Bowman & 
Co., of Toledo, at a premium of $509 45, equal to 102.03 a basis of about 


5.82%. Date Sept. 11923. Due on Sept. 1 as follows: $5,000. 1933 and 
$1.000, 1934 to 1953, incl. 


SUMTER COUNTY (P. O. Bushnell), Fla.—-BOND SALE.—The 

coupon school bonds offered on Oct. 9 (V. 117, p. 1374) were 
purchased by the Citizens Bank of Bushnell at par. Date Sept. 1 1923 
Due on Sept. 1 as follows: $5,000, 1928, 1933 and 1938, and $10,000, 1943. 


TATUM TOWNSHIP SCHOOL DISTRICT, Columbus County, 
No. Caro. —BOND OFFERING.—Sealed bids will be received until 2 p.m. 
Jan. 7 by A. W. Baldwin, Clerk Board of County Commissioners (P.O. 
Whiteville), for $59,000 coupon, with privilege of registration as to both 
»rincipal and interest, schoo] bonds. Denom. $1,000. Date Jan. 1 1924. 
3idder to name rate of interest. Due on Jan. 1 as follows: $1,000, 1927 to 
1941, inclusive, and $2,000, 1942 to 1951, inclusive. A certified check 
upon an incorporated bank or trust company for 2% of amount bid for, 
payable to the above official, required 


TIFFIN RURAL SCHOOL DISTRICT (P. O. Defiance), Defiance 
County, Ohio.—BOND SALE.—The $12,486 89 6% school bonds offered 
on Dec. 29—V. 117, p. 2802—have been awarded to Seasongood & Mayer 
of Cincinnati for $12,551 89, equal to 100.52, a basis of ahout 5.87%. 
Date Dec. 10 1923. Due each six months as follows: $786 89 Feb. 1 
and $780 Aug. 1 1924 and $780 Feb. 1 1925 to Aug. 1 1931, incl. 


TIPTONVILLE, Lake County, Tenn.—BOND SALE.—The Central 
State National Bank of Memphis has purchased $17,000 general improve- 
ment and $34.000 street improvement 6% bonds at par, plus a premium 
of $595, plus cost of printing bonds and attorney's fees. 


TORONTO, Jefferson County, Ohio.—BOND OFFERING.—Sealed 
proposils will be received by C Cadman, Village Clerk until 12 m. 
Jan. 18 for $17,849 10 6% special assessment street impt. bonds. Denom. 
$500 and one for $349 10. Interest M. & S. Due vearly on Sept. 1 as 
follows: $2,500, 1925 to 1930, incl., and $2.849 19, 1931. Cert. check for 
1% of the amount of bonds bid for, payable to the Villare Treasurer, re- 


quired. Purchaser to take up and pay for bonds within 10 days from time 
of award. 


TURTLE LAKE, McLean County, No. Dak.—BOND SALE. 
Speer & Sons Co., of Chicago, have purchased the $8,000 7% coupon 
funding bonds offered on Dec. 24 (V. 117, p. 2681) at par plus a premium 


of $16, equal to 100.20—a basis of about 6.98%. Date Jan. 15 1924. 
Due Jan. 15 1934. 


UPPER SANDUSKY SCHOOL weit (P. O. Upper Sandusky), 
Wyandot County, Ohio.—BOND SALE.—An issue of $150.000 school 
bonds has been awarded to the State Industrial Commission of Ohio. 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dayton, R. F. D. No. 12), Montgomery County, Ohio.— BOND SALE.— 
The $28,676 11 6% coupon school bonds offered on Dec. 22-—V. 117, 
p. 2681—have been awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati for $28,988 68, equal to 101.09. Date Dec. 22 1923. Due 
each six months from Feb. 1 1924 to Aug. 1 1931, inclusive. 


WASHINGTON, Washington County, lowa.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. Jan. 12 by S. J. Kellogg, City 
Clerk, for the following bonds: 


$80.000 water bonds maturing $5,000 yrly. on Nov. 1 from 1927 to 1942, 


incl. 
60,000 + gd bonds maturing $5,000 yrly. 
ne 


on Nov. 1 from 1925 to 1936, 
Denom. $1.000. Date Jan. 1 1924. Interest rate not to exceed 5%. 
Interest M.-N. Purchaser to furnish printed bonds and legal opinion. 


WASTENGTON COUNTY (P. O. Plymouth), No. ST ert 4 
SALE.—W. K. Terry & Co. of Toledo have purchased the $109,000 5%% 
ce school bonds offered on Dec. re t 117, 2681. Date Dec. 

92° Due on Dec. 1 as follows: $2,000 1924 to F993. inclusive; $3,000 
1932, to 1943, inclusive, and $5.000 1944 to 1953, inclusive. 


WATERTOWN, Jefferson County, N. Y.—BOND SALE.—The $20,- 
000 44% 5 Conroe or registered national bank tax refunding bonds offered 
on Dec. 117, p. 2681—were purchased by Sherwood & Merrifield 
Inc., of how York City, at 100.19, a basis of about 4.46%. Date Jan. 1 
1924. Due $2,000 yearly on Jan. 1 from 1925 to 1934, incl. 


WEST ALEXANDRIA, Preble County, Ohio.—BOND SALE.—The 

att 5%% Public Hall and Public Office bonds offered on Dec. 29— 
. 117, p. 2681—have been awarded to Seasongood & Mayer of Cincinnati 

“ par. plus a $1 premium, equal to 100.008. a basis of about 5.49%. Date 
Sept. 1 1922. Due $500 each six months from March 1 1924 to Sept. 1 
1935, inclusive. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Until 10 a. m. Jan. 18, E. B. Steely, County Treasurer will receive sealed 
bids for $22.809 68 6% Ambrose T. Brown, et al ditch bonds. Date Dec. 3 
1923. Interest J. & D. Bond No. 1 for $1.149 68 payable Dec. 1 1924, 
Nos. 2, 3, 4 each = $1,140 payable Dec. 1 1924 and four bonds of $1,140 
each payable on Dec. 1 each year thereafter until all have matured. 


WINCHESTER, Middlesex County, Mass.—TEMPORARY LOAN .— 
R. L. Day & Co. of Boston have been awarded a temporary loan of $100,000. 
maturing in 4 months, on a 4.10% discount basis. 


WINCHESTER, Frederick County, Va.—BOND SALE. 
$197,000 4144 % coupon, registerable as to principal, water and sewer bonds 
offered on Dec. 27 (V. 117, p. 2681), were purchased by “sar Watts & 
Co. and Nelson, Cook & Co., both of Baitimore. Date May 1 1923. Due 
on May 1 as follows: $3,000. 1925; $4,000, 1926; $5,000, 1927 and 1928; 
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$7,000, 1929 to 1936, inclusive; $8,009, 1937 to 1947. inclusive: and $6,000, 
1948 to 1953, inclusive. 


YATES COUNTY (P. O. Penn Yan), N. Y.—BOND OFFERING.— 
Sealed bids will be received by Harry O. Bennett. County Treasurer, until 
5 p. m. Jan. 21 for the purchase of the following coupon bonds: 
$100,000 county’s share road bonds. Date March 1 1924. Interest 
M.&S8S. Due $20,000 on March 1 from 1929 to 1933, inclusive. 
30,000 county home bonds. Date Feb. 11924. Interest F.& A. Due 
$5,000 on Feb. 1 from 1934 to 1939, inclusive 
10,000 soldiers and sailors memorial hospital bonds. Date Feb. 1 1924. 

Interest F. & A. Due $2,000 on Feb. 1 from 1925 to 1929. incl. 

Denom. $1,000. Principal and semi-annual interest payable at the 

County Treasurer's office. Certified check for $1,000 required. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 9, Ariz.—BOND 
SALE.—The United Verde Extension Mining Co. of Globe has purchased 
$190,000 6% serial bonds. 

YONKERS, Westchester County, N. Y.—BOND OFFERING- 
Sealed proposals will be received by Robert D. Ferguson, City Comptroller, 
until 12 m. Jan. 17 for the following 414% bonds: 
$1,000,000 school bonds. Due yearly on Feb. 1 as follows: 

to 1950, inel., and $25,000 1951 to 1964, incl. 

450.000 local improvement bonds. Due yearly on Feb. 1 as follows: 

$12,000 1925 to 1934, inel., and $11,000 1935 to 1964. inc). 

316,000 refunding bonds. Due yearly on Feb. 1 as follows: $16,000 
1925 to 1940, incl., and $15,000 1941 to 1944, incl. 

Denom. $1,000. Date Feb. 11924. Prin. and semi-ann. int. (A. & O.), 
payable at the City Treasurer's office in gold coin of the United States of 
America of or equal to the present standard of weight and fineness, or at 
the option of the holder in New York exchange. Certified check on a 
solvent bank or trust company for 2% of the amount of bonds bid for, 

ayable to the above Comptroller, required. The bonds will be coupon in 
orm and at option of the holder may be surrendered for a bond registered 
as to both principal and interest. The legality of the bonds will be approved 
by Hawkins, Delafield & Longfellow of New York, and a duplicate orizinal 
of their opinion will be furnished the successful bidder. 


CANADA, its Provirices and Municipalities. 


AURORA, Ont.—BOND OFFERING.—C. A. Petch, Town Clerk, will 
receive bids until 12 m. Jan. 14 for $106,000 514% coupon High School 
bonds. Denom. to suit purchaser. Date Jan. 1 1924. Prin. and semi- 
ann. interest (J. & J.) payable at the Treasurer's office. 

BRANTFORD, Ont.—BONDS VOTED.—The council 
issue $115,000 and $559,000 bonds. 


DIGBY, N. S.—BONDS AUTHORIZED.—The rate payers passed a by- 
law authorizing the expenditure of $15,000 electric light impt. bonds. 


$26,000 1926 





has voted to 


ERIN, Ont.—BOND SALE.—An issue of $40,000 6% 25 instalment 
bonds has been awarded to Stewart, McNair, Reid & Co., at 105.47—a 
basis of about 5.45%. 

MONTREAL, Que.—BOND OFFERING.—Sealed bids will be received 
by the City Treasurer until 12 m. Jan. 8 for the purchase of the following 
issues of 5% bonds. 
$3,000,000 maturing Sept. 1 1958, issued for the purpose of refunding a 

temporary loan. 

7 


1 200,000 mesarene Sept. 1 1963, issued for the purpose of rebuilding the 
City Hall. 


350,000 maturing Sept. 1 1963. Issued for public works 

650,000 maturing Sept. 1 1963. Issued for public works. 

500,000 maturing Sept. 1 1963. Issued for water works improvements. 
; +,000,000 maturing Sept. 11943. Issued for local improvement purposes. 


All of the loans will bear interest at the rate of 5%, payable on March 1 
and Sevt. 1. They will be issued in denominations of $1,000 with interest 
coggens attached and may be registered as to principal only. Date Sept. 1 


Alternate bids will be received as follows: (1) For bonds payable both 
as to principal and interest at the office of the City Treasurer in Montreal 
or at the agency of the Bank of Montreal, New York. The amount tendered 
to be payable with accrued interest in New York funds against delivery of 
the bonds at the agency of the Bank of Montreal in New York. (2) For 
bonds payable as to principal and interest at the City Treasurer’s office, 
City Hall, Montreal. The amount tendered to be payable in Canadian 
funds against delivery of the bonds at the City Treasurer's office, Montreal. 
Tenders must be for the whole amount and not for any one loan or part 
thereof. Each tender must be accompanied by a certified check on the 
Montreal office of a Canadian bank payable to the City Treasurer for 
$97,000. No interest will be allowed on the certified check deposited 
except on that of the purchaser of the bonds. The bonds will be delivered 
as soon after the January 8 as they can be prepared. Interim bonds. will 
be issued if necessary. Further information and particulars may be ob 
tained by applying to the City Treasurer, City Hall Annex, Montreal. 

The official advertisement of the offering of these bonds appears on a 
preceding page of this issue. 

NEW WATERFORD, N. S.—BONDS VOTED.—On Dec. 
of $20,000 hospital bonds was voted by the rate payers. 

SASKATCHEWAN (Province of).—BOND SALE.—The following 
bonds have been reported by the Local Government Board as having been 
sold from Dec. 13 to Dec. 20: 

Schoo] Districts: Moose Jaw, $25,000, 6%. 15-year to Bond & Debenture 
Corp.; West Slope, $1,200, 7°, 10-vear, sold locally; Kenmare, $700, 8%, 


7 


, an issue 





8-year, sold locally; Grunert, $3.300, 63(°%, 15-year to Regina P. 8S. 
Sinking Fund; Raspberry Creek, $2.500, 6°4%, 10-year, to C. C. Cross 
& Co. 


« 


WOODSTOCK, Ont.—-BOND SALE.—RBird, Harris & Co. have been 


— an issue of $70,000 5% 20 instalment bonds at 96—a basis of about 
5.49%. 
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We Specialize in 


Union Free School District No. 1 of the 





City of Philadelphia 
3s 
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sthe 
Biddle & Henry 


104 South Fifth Street 
Philadelphie 


Prisate Wire to New York 
Call Canal 8437 
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ARE YOUR SECURITIES SECURE? 


Security Bank Note Company 


known the world over as Engravers 
of securities, safe from counterfeiting 





New York 








High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





Atlanta 


Town of Greenburgh, New York. 
NOTICE OF SALE. 


$450,000 


District Bonds, 


$150,000 


District Bonds, 


fl 


School Series A. 


School Series B. 


Sealed proposals will be received by the Board 
of Education of Union Free School District 
No. 1 of the Town of Greenburgh, N. Y., on 
January 16, 1924, at 7 o'clock ry m., at Wash- 
ington Irving High School, Tarrytown, New 
York, for the purchase of the following issues 


of bonds: 
District Bonds, Series A, 





sth 


EES 


BERBER 
sasee 


$450,000 School 
dated April Ist, 1923, maturing $15,000 thereof 
on October Ist in each of the years 1925 to 1954, 
both inclusive; and 

$150,000 School District Bonds, Series B, 
dated January Ist, 1924, maturing $5,000 thereof 
on October Ist in each of the years 1925 to 1954, 
both inclusive. 

Said bonds will be of the denomination of 
$1,000 each, will bear interest at the rate of four 
and one-half per centum (4%%) per annum, 
payable semi-annually on the first days of April 
and October in each year. Both principal and 
interest of said bonds will be payable in gold 
coin of the United States of America of or equal 
| to the present standard of weight and fineness 
|at the office of the Tarrytown National Bank, 
| Tarrytown, New York. he bonds will be cou- 
| pon nds, with the privilege of registration as 
| to principal and interest. 
| he right is reserved to reject all bids, and any 
Dallas | bid not complying with the terms of this notice 

| will be rejected. 
| The bonds will not be sold for less than par, 
and in addition to the amount bid the successful 




















and duplication. At 








bidder must pay accrued interest at the rate 
borne by the bonds from the date of the bonds 





WRITE US, ABOUT YOUR NEEDS 


to the date of payment of the purchase price, 





PHILADELPHIA 
223-5-1 Chestnut St 


NEW YORK 
20 Broad St. 





BALLARD & COMPANY 





Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal- 
NEW ORLEANS 


o- interest on the deposited check as provided 
elow . 
All bidders are required to deposit a certified 
check payable to the order of Treasurer of Union 
Free School District No. 1 of the Town of Green- 
burgh for two per centum of the amount of bonds 
bid for, drawn upon an incorporated bank or 
| trust company. hecks of unsuccessful bidders 
| will be returned upon the award of the bonds. 

Interest will be allowed upon the amount of the 
Coml. Bldg. | check of a successful bidder at the rate borne by 
the bonds from the date of the award to the date 
of delivery, and such check will be retained to 











Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





Specializing in Examination & Preparationo | 
County, Municipal and Corporation | 
Bonds, Warrants and Securities and | 

Proceedings Authorizing Same. | 


Rooms 517-520, 111 W. Monroe St 
Harris Trust Buildin 


CHICAGO. ILLINOIS 


AMERICAN MFG. CO. 
F. WM. KRAFT, Lawyer | ROPE & TWINE 


MANILLA, SISAL, JUTE 


A@sblieand Weet Streets, Brooklyn, M. ¥.Cit: 


be applied in part payment for the bonds or to 
secure the Board against any loss resulting from 
the failure of the bidder to comply with the 
terms of his bid. 

Proposals should be addressed to 
CLERK OF THE BOARD OF EDUCATION, 

Town of Greenburgh, 
Tarrytown, New York, 

and enclosed in a sealed envelope marked on the 
outside ‘‘Proposal for Bonds.”’ 

The successful bidder will be furnished with the 
opinion of Messrs. Hawkins, Delafield & Long- 
fellow of New York City that the bonds are 
binding and legal obligations of the Board. 

The Bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
pegs yf which will certify as to the genuine- 
ness of the signatures of the officials and the sea) 
impressed thereon. 

y order of the Board of Education. 

| Dated December 26, 1923. 
MERTON F. BELLOWS, 
! District Clerk. 
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Joe! Stockard & Co., Inc.| ceva Greenebaum Sons 
INVESTMENT BANKERS Investment _Combany 
Municipal, Government © Listed - Unlisted - Inactive Safe Investments Since 1855 


Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 360: 


WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Losal Corporation Bonds and Stoek 


We Incite Inquirtes 


DETROIT 
Afembers Detrott Stock Exchange 




















WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bond» 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Member: of Detroit Stock Excharg 


Charles A. Parcells & Co 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICK 





Livingstone, Higbie & Compam 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 


Stocks & Bonds 


ALBERT FOYER 


20der News Bidg. CLEVELAND 0. 


SB. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











TOLEDO 
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Slanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


@2COND NATIONAL BANK BLDG, 
TOLEDO OHIO 








PITTSBURGH 





eee eee’ 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Sembers{ Boston Stock Exchange 
Eieeur Stock Exchange 
hicago A of Trade 
ee. Securities a Specialty 
Listed and Unlisted Securities 


$83 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 
WISCONSIN TELEPHONE CoO. 














Ricaie VAN ATTER & oat 


Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 























HARRIS, SMALL & CO. 


180 CONGRESS ST., W. 
DETROIT 











INDIANAPOLIS 
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Fletcher American Company 


anne | With the 
Fletcher A ican Wattone! Bank 
INDIANAPOLIS 


Conducts a general Investment busines: 
Civteage iene olt 


Detr 
8d Se. La Salle 2319 Dime Bank Building 


South h Bend Louisville 
616 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicage Wilwaeuke 


Investment Securities 
Municipa! Bonde 


ladiana Corporation Securities 








PREFERRED 





Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 
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Basi Investments 


C 
Electric Light 
Power and Gas 


Utility Securities 
Company 


Chicago,I11. Milwaukee. Wis 
72 West t Adams St. 1306 First Wisconsin 
National Banh Bldg 


TEL BROADWAY 706 








Lzpno 
RANDOL?M 2044 
sv 








Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
New York Steck Exchange 
Chicage Beard ef 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


























1027 The Rookery + Chicago 























POWELL, GARARD & CO. 
Investment Securities 


LY 


39 So. LaSalle St. Chicago 





























Second Ward Securities Co 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


208 S. La Salle SL Chicage, I 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., 


Chicago 























ATLANTA 





PLLA 


THE ROBINSON-HUMPHREY CO 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg. 


INDIANAPOLIS 


Established 1894 


MUNICIPAL AND CORPORATIOSs 
BONDS 


Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 








ATLANTA 


GEORGI. 


38 South LeSalle Street, CHICAGO 
MILWAUKEE KALAMAZUw 
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COTTON, GRAIN. SUGAR ND COFFEE MERCHANTS ax BROKERS 
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Obas. O. Oorn 
August Schierenberg 


Paul Schwars 
Frank a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


165 William Street New York 


MEMBERS OF 
New York Cotten Exchange 
w Or Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK 


Juan Par y Cia. 

Fachiri & Co., Mil 
eo, 

Geo 


H. McFadden South American Compa 
. H. McFadden & Bro,’s A 
Geo. H. McFadden & Bro.’s Keone, Box 1029, Shanghai, China 


PHILADELPHIA 
- Cotton Exchange Building 





Dealers in American. Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool PONDENT 


Societe d’Importation et de Commission, Havre 

. V.. McFadden’s Cie. voor Import en Export, Rotterdam 
Geo, H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


arcelona 
an 





ny, Inc., Lima, Peru 
ency, Central P. O, Box 55, Osaka, Japan 























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








27 William St. 
NEW YORK 


BROKERS 


Associate Members 








FENNER & BEANE 


818 Gravier St. 
NEW ORLEANS 


tock change 
New York Cotton Exchange 
New Orleans Cotten Exchange 
New York Produce Exchange 


of Trade 
New York Coffee & Sugar Exchange 
BReuisiana Sugar & Rice Exchange 


Liverpeo] Oeitton Associatien 


Private Wires—New York, New 
Chicago and throughout the South. 


W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 





art rrn* 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Orleans, 

















New York Coffee & Sugar Exchange, Ine. 





Established 1886 


Cotton Exchange Bidg. 
NEW YORK 


AND BROKERS 


‘ Members of 
New York Stock Exchange 
New York Oottop Exchange 


New York Produce Exchange 
Ohicage Board of Trade 
Associate Members ef 


H. Hentz & Co. 


65 Congress Street 
BOSTON, MASS. 


COMMISSION MERCHANTS 


New York Ooffee & Sugar Exch 


Liverpool Cetton Associaties 


New York Produce Ezchange. 


Members New York Cotton Exchange 








James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 




















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
?ROVIDENCE, UTICA,N.Y. 
WELD & CO., LIVERPOOL. 









BOSTON, 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 


d 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 















Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successor: to William Ray & Co. 
Sie ee York Ne Exchange 





Let 











Mem verpee] Cetten Ass'n 
hee Cotton Exchange Bldg NEW YORK 











Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


us help you solve your publicity 


problems in a consistent manner. 
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WANTED. POSITIONS WANTED 
WANTED MANAGER 
Management of New York Office or Bond Department BOND DEPARTMENT 
by 


Wide acquaintance among dealers. 


Experienced Sales Executive, with years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 




















New York City. 





Stock & Bond Issues 

of : 

Public Utility and Industrial 
Companies Underwritten 


A New York Stock Exchange Underwriting House would be 
interested in hearing from Public Utility and Industrial 
Companies desiring to float stock or bond issues. 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, 


Address 

















energetic and resourceful, 
Municipal, 





Engagement Wanted 


A man in the late sixties but physically and mentally strong, 
with wide experience in handling 
Railroad, Public Utility and Industrial Securities 
from their inception to market, a careful investigator and judge 
of values, familiar with corporation management, accounting and 
trust affairs, now head of firm retiring from business, seeks an 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 








STATISTICIAN 
BOND TRADER 


Desires position with New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 






































executive engagement. Address Apartment 34, 805 St. Nicholas 
Ave., City. 
- WANTED 
___ POSITIONS WANTED tad on Pe ae 
COLLEGE GRADUATE 
of co-operative course in engineering and com- WANTED 
— — egies go ela ee oa Broker, Fiscal Agent, In- 
conce Re amg in pro eorerye ae ” | vestment Banker or influ- 
finance, accounting and statistical study in tial individ I t 
business research. Experience as _ production ential in AVE ua to ac as 
manager and in sales. Location immaterial. Manager in selecting and 
Address Box 1-2, Financial Chronicle, 90 Pine appointing brokers on com- 
_ St., New York. mission in private sale of 
— eS unusually well secured large 
: , bond issue. i or 
A chief wire operator, after a — Syndicate 


number of years in our New York 
office, was advanced to customers’ 
work upstate. For personal reasons, 
he is now obliged to live in New 
York. We highly recommend him. 


FOSTER & ADAMS, 
Members N. Y. Stock Exchange, 
71 Broadway. 


Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 








underwriting not wanted and 
no commitment required. Re- 
ply with references and ex- 
perience. Negotiations will 
be entirely confidential. Box 
H-1, Financial Chronicle, 90 
Pine Street, New York. 














Wanted— To Buy 


An interest or control of bank or 
trust company within 30 miles of 





New York. This is a straight, old- | 


fashioned banking proposition. No 
promotion or financial scheme of. 


any kind considered. Might join | 


with responsible parties in organ- 


izing new bank or trust company: | 


Fullest investigation invited. BI-1, 
Financial Chronicle, 90 Pine St., 
New York. 





ADDRESSED TO HOUSES 
OF ISSUE. 


—if you would distribute invest- 
ment securities under modern 
merchandising methods, 


— if you would appreciate fifteen 
years’ investment banking ex- 
perience in buying and selling 
(wholesale and retail), statis- 
tical, financial and executive 
capacities, 

—if you would have associated 
with you a man of real ability, 

personality, character and vision 
who is NOT a “‘yes”’ man, 

then you would profit by an in- 

terview.which we shall be pleased 

to arrange, with the man de- 

scribed above. Address Box K, 

care Commercial & Financial 

Chronicle. 











WANTED 














Wanted by well known 
New York Stock Exchange 
firm dealing in Connecti- 
cut LEGALS and high 
grade preferred stocks, ex- 
perienced salesman with 
established clientele in 
Eastern Connecticut. 


Address Box A. E. 


FRANK KIERNAN CO. 


Adrertising 


135 Broadway New York 
















Jan. 5 1924.) 






Engineers 


OOP 





i RGANIZATION 
es NEER s 























THE ( /HRONICLE 








“XXXVI 




























































































































ENGINEERS 
Public Utility . In this era of achievement considerable loresight 
Pecialists 1S necessary in design and Construction of Steam power 
d El plants. We have designed and “onstructed some of 
Gas an éctric the largest Steam-driven electric plants in the world, 
Management and Operation, Our organization is composed of Specialists whose ideas 
Counsel and Reports, are far-reaching. 
ti d ; : : 
Seiten y a ee Our staff is available at all times JOr consuliation. 
’ 
Valuation and Rates, 
Design and Construction of W : ; } 
central station and industria] The J. G, hite Engineer Ing 
power plants and gas plants. 
We finance ublic utility Orporation 
Properties and projects. | | 43 Exchange Place New York 
WILLIAM A. BAEHR " 
Ulinois ts Bank o” — 
= Soe Sia a | 
Stace CHARTERED 1853 
® 
LEWIS E. ASHBAUGH United States Trast Company of New York 
CONSULTING ENGINEER 45-47 WALL STREET 
"omens NaNcING > 0 ea meted 
Surplus and Undivided Profits . $17,527,314.38 
Pp 
This Com any acts as Executor, Admlaistrator, Trustee, Guardian ; mm. 
Water Powers mittee, Court Doposttesy and in all other recogaized trust Capacities. 
a a - Utilities It receives deposits subject to check and allows Interest on dally balanoue 
mment of Natura Resources It holds and ne UaeeS securities and other Property, real and Personal, fos 
Explorations estates, Corporations and individuals, and acts as Trustee under Corporate toory 
Domestic and Foreign ages, and as gistrar and Transfer Agent for corporate bonds and stocks, 
8 ,N. Y. EDWARD W. sHE N, President 
roadway, N. y Phone 0689 Rector WILLIAM M. KINGSLEY, te¢ Vice-Pres, WILLIA SON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC w ROBBERT, Comptroller 
—=S—=———— ~~ | CHARLES A. EDWARDS, Asst. Secretary ROBERT s. OSBORNE, Asst, etary 
, ‘ > . ILLI - LEE, Assi t Seer THOMAS H. WILSON, a . 
Electric Railwap Engineers wie AM S GREEN. fatenome sn A ALTON S, KEELER. Asst. Socrense”? 
TRUSTEES 
| The Beeler Organization] EBT AEE wrrjaenme” othe Boar 
{ 
€ Beeler rganiza 10n JOHN 5, MAN. CRAG Oe a OORNELING KS BLISs 
"action and Trafic Investigains || ERICA EES van WictlAts GPRS sams ORR ae 
g PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 
Plans for More F ficient Operations FRANK L. POLK 
Populariza:ion of Service 
Financial Reports 
52 Vanderbil: Ave., New York City — i .-......... 
Mining Engineers 
C, tton— 
H. M. ANCE « co O t n 
Mining Engineers and Geologists e e 
COAL AND MINERAL PROPER7 14s F riendship— 
Examined, Managed, Appraised 
Ovazei Bullding PHILADELPHIA 
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AUCTIONEERS 


YFFICE No. S WILLIAM 


STREET 
Corner Pine Street 






Regular Weekly Sales 
OF 


Ptocks and 8 
EVERY WEDNEspay 


Exchange Sales Rooms 
14-16 Vesey Street 

























BUT—did you ever 
Part played by con 
oping the initia] in 
An advertisement i 
you form new frie 
constituting the 

tton Industry, 


stop to think of the large 
sistent publicity in, devel. 
troduction ? 

n the “Chronicle” wi 


ndshipg among th 
“backbone” of the 











I] i 
€ people 
World's 















































— 


xxxxvVill 


THE CHRON IL ‘LE 
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g inanctal 


1.8. BACHE & CO. 
ee York Bt én Securities 


Members B sidiary com 
New Fork 
and other 


or sold at any 
ing branch offices: 
42 Broadway 198 So. LaSalle St. 
NEW YORK CHICAGO 


Branches an creat cies. _ 
Stocke—Bonde— Grain 
Cotton—Foreign Exchange 


sors and Sold for Cash oF 
on Conservative Margin 


h Offices 
Atlantic Oity 








Cities Servi 


Louisville, Ky. 
Minneapols, Minn. 





aS 
E DEPARTME NT 


A ¢ | oF SECURI it hs) ij 
| Eee || remy LDoherty 
Private Wire Correspondents 


ae 
Baltimore Oolumbus New Orleans 
Hartf Pittsb 


Olncinnat! New Haven 8 , Mass. 
Cleveland gt. Louis 


& Comp any 


— 


60 WALL STREET, NEW YORK ciITY 








| “The Bache Review” sent on aggtetiene 
ted. 











Correspondence invi 
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OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit Denver 
Columbus Toledo 
Colorado Springs 








New York 
Cincinnati 
Akron 


Public 











Write for Current List 





Established 1870 











embers New Yerk Steck Exchang¢ 


Hord, FitzSimmons & Co. 
High Grade Bonds 
7 South La Salle Street. Cohenge 


INVESTMENT SECURITIES 


i Quotations and Statistics 


Emery, Peck & Rockwood 


Investment Securities : 
208 S. La Salle Street |} 5 
CHICAGO \e 


Milwauwee + Ry. Exch. Bldg. 


on all 


ESTERN 
| SECURITIES 


5 Th e 


y 
<7, 
z 
x 


\\ . 
MINTON, LAMPERT & CO. |}; Internat ional 
49 South La Salle St., Chicago bE 


INVESTMENT 
SECURITIES 





mh Y 





_ 





BOND DEPARTMENT 





SYSTEM COLORADO 


SERVICE 

















FIRST SAne"** 


RICHMOND, VA. 
senn M. Miller, Jr.. Pres’t 


Capital & Surplus 
$4.000 .000 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & Locust 
Resources 330,000,000 








Bush Terminal 


Consolidated 5% Bonds 
due January 1, 1955 


SEASONGOOD, HAASE MAC 


Members New York Stock Ex 
60 Broadway 


CON SERVATIVE 
CHARACTER 


pYVCHAPHANE COIN 


116 S. La 
CHICAGO 


NEW YORE 


ee 


Dominick & Dominick 


Wiggins Blos! 
CINCINNAT 


K CEE RESERVE DENVER PRIVATE EVIRE : 


|___— SS 
G. H. WALKER & CO. 


st. Louls, mo. 


{NVESTMENT SECURITIES “ap 


—— 





Minnesota Power 


& Light Co- 


» Denomina 

The Minnesota 

Co. is the successor 

known Duluth Edison 

Co. This issue constitutes the 

sole funded debt of the Company 

whose earnings are reporte 
@ over twice annual interest 

charges: 


Price 97% and interest 
GG: Yielding over 6.15% 


Ames, Emerich 
& Company 


5 ., New York 
105 So. La Salle St.» Chicago 
st Wis. Nat'l Bank Bldg: Milwaukee 


_————— 


C. |. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN saoe 


getablished 1874 


Unlisted Securities Departmen 


nal a 


F. H. PRINCE & co. 


BANKERS 
BOSTON, MASS. 


——— 


HIGH -GRADE INVESTMENTE 


——— 


3 Members ef New York & Besteo Steck Bs«t ange? 





AC.ALLYN*°CO 
71 West Monroe St, Chicago 


New Yor’ Milwaukee 
Minneapolis 





Transportation Bldg., 17th & H Streets 
WASHINGTON D-€ 


Bonds 


Income Ter ese 


39 South La Salle Street 


CHICAGO 
Branches Detroit, New York. St- costs 























The. | finaticial 
onmercta (hronicle 
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SECTION. 


PAGES 1 TO 64 INCLUSIVE. 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 . . . . -  $141,003,102.48 
Paid to Policy-holders during year . . - 103,690,757.21 
Reserves and Liabilities . . . - : 598 393,518.55 


Contingency and Dividend Funds . . - 92,732,116.88 


Assets . . . - - : - 691,125,635.43 


Insurance in Force - : : : - : 2,630,603,737.00 
Annuities in Force - . - . - - 2,596,575.20 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - - - 2nd Vice-President 
GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President &*Actuary 
GEORGE C. KEEFER, ; 

WILLIAM F. DIX, ! tiene a eetce? as) auger ett 























A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch. 
115 Broadway 20 East 45th Street 








First 














Paterson, A. 3. 


National Bank 


Statement at Close of Business Sept. 14 1923. 


RESOURCES— 
Time Loans..<ccccccccccecocncecece $3,080,060.23 
U. S. and Other Bonds.cceccccnccee 2,267,908.75 
——_———— $5,347,968.98 
Cash and Balances in Banks-_-.--.--- $1,612,671.45 
Due from Treasurer U. S.-....--.--- 14,800.00 
ES OO eee ee 


704,670.00 
——————= §6§ 598,061.65 


ORE HstROOa cc cccvccdscnsecsssoccecscesesssecees 328,683.12 
Sate Deposit Vawlts... ...<<0ccccecevcee eco -u-n 22,600 00 
Customers’ Liability Acceptances.............. 169,827.78 


" $8,201,021.28 


LIABILITIES— 
Capital Stock, Surplus and Undivided Profits. $1,357,767.59 


GER kn ccdcsacsdesntinenosenesncaseondiind 295,997.60 
POSING. sc doch cdddn senescence nscevaioonnseabs 6,377,428.46 
Acceptances for Customers. ................-... 169,827.73 


$8,201,021.28 
OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier, JOHN B. BROWN, Asst. Cashier! 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Oash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YOR< 
ESTABLISHED 1861 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











The First National Bank 


OF JERSEY CITY 


Report of the Condition atthe Close of Business Sept. 14 1923. 


RESOURCES— 
Loans and discounts......-....-.-...-.---.---- $8,929,911.72 
United States bonds and certificates............ 2,594,280.00 
Real estate and securities..................-.-. 3,903,181.76 
Lawful reserve with Federal Reserve Bank..-.---. 464,114.27 
Cash in vault and due from banks and bankers... 3,644,041.90 
He $19,535,529.65 
LIABILITIES— 
DEE ccasccnecnounednoegonsouebeseibenbee $1,000,000.00 
DR pp ccncescctosncevecnsesbbnonnebcsonseé 1,500,000.00 
Uadivbind erolits......cccccscccsstbalmaocsbesco 412,453.09 
eee ee 400,000.00 
DORIS dec oc cccccsccccccesesuh Mdeetoccess 16,223,076.56 


$19,535,529.65 





EDWARD I. EDWARD .. President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 



























































Loans and Discounts......................-..- $8,404, 72 
United States Bonds. .......... 2222-22 1,437 842.00 
Other Bonds and Securities.............-...... 314, 46 
Banking House and Vaults. .....-...... ke 158,956.02 
Due from Banks and Exchanges.-...........-... 614,701.33 
Due from United States Treasurer.............. v 00 
Cash and Due From Federal Reserve Bank-.-....-. x 18 
$12,628,064.71 
LIABILITIES— 
OS a a ey ee eS re $1,000,000.00 
DPT échactaatbnaedettesenetbhideetbeascedncncce ,000,000 
OE PUENTE nodcccecensenssdobesooneouoce 674,460.46 
eserved for Taxes and Interest................ 
ational Bank Notes Outstanding.............. 308 208 00 
Reserved for Depreciation of Securities._....... 309 00 
Reserved for Depreciation of Batidine’ & Vaults... 65 262. 
OED 6 0tccakdddebesucsnuboadesececenccesece 8,331,831. hdd 
$12,528,054.11 i 


ROBERT W. TAPT, Presi 
CHARLES 4 NEW WELL, Vice-President 
M 8 J BARBER. Vice-President 
NK A. GREENE, Cashier 
WILLARD I. ANGELL. Assistant Ceshier 
HARRY 8. HATHAWAY, Assistant Cashie 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





















Tradesmens National Bank | 


Philadelphia, Pa. 
Report™of Condition at the Close of Business Sept. 14 1923 


RESOURCES— 

Ciste and Investments---.-....---.-.--------- $15,981,684.09 
stomers’ Liability ts; Letters of Credit and 

Pn neerasannednenesnesesnossee 4,409,683.52 
ue tress a ae ceeds ment Saermnip ania $,096,163.82 
cha s for Clearing a 227,966.28 
cer Dt cimnacaedecesececcoereosecesess 22,271.69 
and eaves CUS ddbocesedateeeeweees 1,378,380.91 
$25,116,160.31 

MABILITIES— 
a es aeeneiae $1,000,000.00 
rplus a EES PUOEIES cccesecooescoces 2,626,625.11 
mearned Disceunt........----------------- ee 96,782.47 
eserve for interest, Taxes, &c...-------------- 202,611.66 
ie eee eae en een eeeee 600,000.00 
tters of Credit and Acceptances-------------- 4,530,228.98 
cceptances of Other Banks Sold-------------- 18,928.67 
lis Payabie—Federal Reserve Bank-.--.------- 1,777,060.00 
posits... ...... 2-2 eee eo eee ---------- c-- 14,464,973.62 


$25,116,160.31 


OPFICERS) 
HOWARD A. LOEB, President 
H. D, McCARTHY, Vice-President 
E. WILLIAMS, Vice-President &§Oashier | 
8. EB. GUGGENHEIM, Vice-President} 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 


2 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 














J. M. FRIZZELL, Assistant Cashia 


















—— 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 14, 1923. 


RESOURCES. 
United States Government Securities_-_-_-_--_- $1,848,400.00 
Loans and Investments__.........-.-.-.-- 48 362,384.22 
EEE SLL LLL 199,245.58 
oti tnd keinedbihdandinoehes 444,577.13 
ite tademendaeeeonds 13,742,058 .07 
Exehange for Clearing House.......-.__-_- 2,022 ,968.35 
P< cccctubabebendwsoscons 4,940,615.18 





$71,560,248.53 
OFF 












LIABILITIES. 

I ia nai $2,000,000.00 
Surplus and Net Profite................... 8,017 ,455.75 
Reserve for Unearned Discount__......---- 267,759.17 
Reserve for Taxes and Interest__.......--- 329,063.44 
ETS SOs ee See eo 1,084,997.50 
I i a ee ee 449,742.43 

Due Federal Reserve Bank:— we 
Loans on U. 8. Government Seourities._.. 1,000,000.00 
ésb bhesbhetbeatawiseneeaseeons 58,411,030.24 
$71,560,248.53 





ICERS 


JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


Accounts of Banks, Bankers, Cespecatiuen, Firms and Individuals Received 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,988,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 

G. E. STAUFFER, Vice-President 
A. MacNICHOLL, Assistant Cashier 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 


E, F. SHANBACKER, President 

R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President 

W R. HUMPHREYS, Vice-President 



















WORCESTER, MASS. 


Statement at Close of Business Sept. 14 1923. 
ASSETS— 
joans ond I $18,893,664.20 


i ahead apetias acetie ae 2,792,702.42 
Banking ac a ia ,426 
Other rr a cnhenwe 131,345.09 
qantas Government Securities aah aala agai eh 2,198,023.76 
redit Granted on Acceptances..._.___________- 312,482.63 
Cash on Hand, in Banks and "Shs From U. S. 
MENG btbaddddudtonedsdd coos sseace oa cewoc 3,175,475.00 
LIABILITIES— pinguinganipel 
Capital. 


Surplus and ‘Undivided Profits_- - iso: tte +t} 


> J — jefieieieestiadpl sine tipi 
Acceptances of Other Banks Sold 
Notes and Bills Redis ounted_____.____________ 
Circulating Notes Outstandinzg- 


Pp GausGasbdduderscil.céccssdesooocc0co See 


$28,427,119.65 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


¥. A. DRURY, President C.8. PUTNAM, Cashier 
9: A. EVANS, Vice-President H.:T. TILLSON, Asst. Cashier 
R. BRIGHAM, Vice-President J.A. FITZGERALD, Asst. Cashier 
w.J. See Vice-President N. B. POTTER, Asst. Cashier 
zg. M. , Vice-President R. W. DAVIS, t. Cashier 
8. BOWLER’ Vice-President JOHN J. FLYNN, Asst. Cashier 
H. R McINTOSH, Assistant to President 


. LANDRY, Credit Manager 


Cutheaatons on all New England 
Received on Favorable Terms. 
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Merchants National Bank: 




















SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000 


To-day we operate sevenjdistinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank ot Commerce 


In Saint Louis 
































INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 14 1923. 


RESOURCES 


LIABILITIES 
Loans and Investments__...____.._._____- $42 642,321.25 | TR rae ane a aI NE EEE $2,000,000.00 
Banking House and Office Building_________ SES Oa TE eee 4,500,000.00 
I 10,537 ,629.66 | Undivided Profits............-..-.------- 1,197,371.05 
GO, Se 4,626,003.50 | Letters of Credit_....................-.--- 7,662.90 
Exchange for Clearing House___.__.._____- 3,155,446.82 | Discount and Interest Unearned____-_----- 112,681.54 
Interest Earned Uncollected___._....._____ 241,971.48 | Reserved for Taxes, ete______....--------- 144,200.56 
Lfability under Letters of Credit......____- en eeownne inenalhaeneele 54,749,119.56 





$62,711,035.61 


J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President ane Cashier 


J. R. McALLISTER, 7 eo 








$62,711,035.61 


SHIELDS, Assistant Cashier 
W. M. GEHMANN Jr., Assiftant Cashier 


D. REINHOLD, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 
HENRY TATNALL 
J. RUTHERFORD nt 1 le 


HARRIS 


Jon ton” BARNES 


MORRIS L. CLOTHIER 
BPFINGHAM B. MORRIS 0. 8. W. PAOKARD 
PEROY ©. MADEIRA CHARLTON YARNALL 


TRAVELERS’ 
FOREIGN EXC 


Ww, Ww. RBURY LEWIS LILLIE 
EDGAR O. FELTON ar ee a ae | 
EDWARD F. BEALE G. H. FRAZIER 
DANIEL B. WENT 8. n HUTCHINSON 


* Z 
ARTHUR W. SEWALL AGNEW T. DICE 


ETTERS OF CREDIT ISSUED 
ANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus.& Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
ae Receiver, Attorney and Agent, bein 


especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. WALTERS, Chairman of Board. 
{ON J. WELLIOAN President NORMAN JAM 





ES 
CHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
LANCHARD ‘RANDALL, ELISHA H. PERKINS, 
DO NEWOOMER, HOWARD BRUO 
fy RGE O. JENKINS ROBERT GARRET. 


MORRIS WHITRIDGE 





DREW P. SPAMBER, 2d V.-Pres. GEO. B. GAMMIE, Treasurer; 
. H. M. LEE, 3d Viee-President O. RB. TUCKE 
EPH B. KIRBY, 4th Vice-Pres. 


R, Asst. Treasurer, 
JOHN Ww. BOSLEY, Asst. Treas | 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN.- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 









FORT WORTH, TEXAS 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 


Loans and Discounts--.--~--- snieera ahead aa iieeivew inate $8,613,613.60 
Ee ice c eee einen ranedrienenen 2,664. 
Banking House------- ninth anes 300.000.00 
United States Bonds to Secure Circulation. _- 600,000.00 
Liberty Loan Bonds and Ctfs. of indebtedness. 2,394,648.46 
GE Ree Sa a ee 635,681.36 
Stock Federal International Banking Co-.--.---~- 21,600.00 
Revenue Ti dimebbadebeerdthatddawneee 1,280.00 
6% Redemption Pund-- 30,000.00 
Customers’ L sabuity ‘Account ‘of Guaranteed 

Letters of Cred sine sieteedeeutenenbe 25,000.00 
Furniture and Rteses Veibitataskeédbubnineatiane 50,000.00 
nn hese eeebinhbad ieee 26,260.00 
Federal Reserve Bank Steck... -.--.--- 48,000.00 
Due from Banks- -- $2,352,429.81 


ue from Federal Reserve Ban nk 
Items in Transit. 899,655.52 
Cash and Reserve Pund P. R. Bank... 1, 602,597.46 4,754,682.79 


$17,623,321.16 
LIABILITIES— 


Ee ae $600,000.00 
Surplus and Undivided Profits_..........-_-_- 1,624,141.85 
a ee ita ee eRe ie ea 691,600.00 
I i a a a a ae 35,710.27 
I: a il 262.0 
Letters of Credit issued under Our Guarantee.-. os Seo ce 
DE PEPE ssndcdbacnernsnekonanntesbecenedbn 1,110,000.0 
DD .ctstdeideeestsbashenenvewedsebadnsans 13,636,717. o4 
$17,623,321.16 


K. M. VAN ZANDT, President 
SLMO SLEDD, Vice-President K. V. JENNINGS, Asst. Cashier 
B.E. HARDING, Vice-President E.P.VAN ZANDT, Asst. Cashier 
W. M. MASSIE, Vice-President D. G. WEILER, Asst. Cashier 
8. W. FENDER, Cashier W.E. WELCH, Asst. Cashier 
H.P.S8ANDIDGE, Asst. Cashier ©. W. BRASELTON, Asst. Cashier 


Fort Worth National Bank 








Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 14 1923. 
RESOURCES— 


8 ee $20,738,793.03 
United States Bonds and Treasury notes____.._. 1, ,500.00 
er nt Si C.D cccenddetaneaeceenee 456,096.68 
I 800,000.00 
Ti! StF NOOt csconpeceiemesdahacconer 68,811.98 
"3 2 Pt ens eee 120,060.00 
Federal Reserve Bank Stock.............----<-- 75,000.06 
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CLE ELT > 985,100. 
"} 2 2 | eee ie Sheena 71,889.6 
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REVIEW OF DECEMBER. 

There was no change of consequence in industrial 
and financial affairs in the United States during 
December, while in Europe con litions may be said to 
have measurably improved as a result of the devel- 
opments of the previous month, which had as their 
most important sequence the resumption of work by 
the industrial classes in all the different districts of 
ihe Ruhr region of Germany occupied by the French 
army. This latter in effect meant the triumph of 
French policy under the leadership of M. Poincare. 
The Germans having been obliged to yield to the 
French by abandoning passive resistance to French 
occupation and having also been forced to admit 
their inability longer to provide for the population 
of the Ruhr, may be said now to have been in virtual 
co-operation with the French in restoring the nor- 
mal activities of the population—not by choice, but 
of necessity, as there appeared to be no alternative 
which would permit continued existence of the Ruhr 
people. At the same time opposition to the carrying 
out of the French program as being in conflict with 
the Treaty of Versailles in large measure disap- 
peared for the reason that the British Parliamentary 
elections turned out unfavorably for Prime Minister 
Baldwin’s party, the conservatives losing control of 
the House of Commons and the Labor Party, though 
also in a minority, obtaining the second largest num- 
ber of seats, with the Asquith-Lloyd George Liberals 
standing third, thus making the election inconclu- 
sive and diverting attention mainly to home affairs, 
and for the further reason that both British and 
American sensibilities were mollified by the action 
of the Reparations Commission in appointing com- 








mittees of experts for examining into German affairs 
in which delegates from the United States are to 
take unofficial participation. That was the dis- 
tinct further step of progress during the month, 
namely the appointment of the two committees of 
experts who are to begin their work in January un- 
d.r the auspices of the Reparations Commission and 
with the consent of the United States Government to 
unofficial representation on the part of this country. 

Gen. Chas. G. Dawes, Chairman of the Board of the 
Central Trust Co. of Ill. at Chicago and first Director 
of the U. 8. Budget, and Owen D. Young, Chair- 
man of the Board of the General Electric Co., were 
chosen by the Allied Reparations Commission to be 
the unofficial representatives of the United States 
on the expert committee which is to inquire into Ger- 
many’s financial position, while Henry M. Robinson, 
President of the First National Bank of Los Angeles 
and prominently identified with other financial in- 
stitutions, and who was a member of the Supreme 
Economic Council at the Paris Peace Conference in 
1919, was selected by the Reparations Commission 
to serve on the other expert committee, that is, the 
committee to estimate the amount of German capital 
abroad. Messrs. Dawes and Young were in confer- 
ence with President Coolidge and Secretary of State 
Hughes at Washington on Dec. 27 prior to sailing 
for Paris from New York on the steamer America on 
Dec. 29. It was stated that Mr. Robinson would 
pursue the same course as General Dawes and Mr. 
Young in the matter of conferring with Secretary 
Hughes and the President before leaving for France. 
Newspaper accounts on Dec. 28 had the following to 
say with reference to the conference the day before 
and concerning the United States Government’s at- 
titude on American representation : 


Mr. Hughes placed at the disposal of General Dawes and Mr. Young all 
the data possessed by the State Department relating to the reparations ques- 
tion, He defined this Government’s attitude toward that problem and placed 
himself at the service of the American experts. The Government’s help will 
be available to them at every point of the investigation. 

The action and judgment of the experts, however, will be wholly free, and 
they will find their conclusions from the facts they discover. They do not 
officially represent the American Government and will pay their own ex- 
penses. The Reparations Committee may defray the expenses of the tech- 
nical and clerical assistance. 

The fact, however, that the American experts were appointed with the 
approval of this Government is taken as an assurance that Washington’s 
hopes in regard to the results of the inquiries are the aims of the experts. 
It is the wish of the Government that the inquiries may lead to a settlement 
of the reparations question, which is held here to be the root-cause of the 
postponement of Europe’s economic rehabilitation. 

All Governments concerned are expected to “keep hands off’? and let the 
experts accomplish their tasks without interference, but it is recognized that 
the experts of each country will necessarily have to draw upon their own 
Governments for information. 

The report of the principal committee to examine Germany’s budgetary 
and currency conditions will constitute the basis of consideration by the 
principal allied Governments, and possibly by the American Government, 
of the entire reparations problem. The committee itself will consider the 
capacity of Germany to pay, as this is necessarily involved in the problem 
of Germany’s budget, which cannot be balanced except by a settlement of 
that question. 


The announcement that the United States had sig- 
nified its willingness to participate in the double 
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inquiry proposed by the Allied Reparations Commis- 
sion into Germany’s financial situation was made 
in a statement issued at the White House on Dee. 11, 
saying “this Government believes that the proposed 
inquiry will be of great value, and in view of its direct 
interest as a creditor, and of the importance of the 
economic recuperation of Europe, it would view with 
favor the acceptance by American experts of such an 
invitation.” President Coolidge in his statement in- 
dicated that the proposal that the United States par- 
ticipate in the inquiry had been presented before the 
Reparations Commission by the French delegate and 
President of the Commission, and that both the Brit- 
ish and German Governments had made known their 
desire that co-operation on the part of the United 
States be given through American experts. These 
developments were an outgrowth of the decision on 
Nov. 30 of the Reparations Commission to name the 
committees referred to. It is worth noting that the 
New York “Tribune” in reporting the conclusions of 
the Reparations Commission on Noy. 30 in a cable- 
gram from Paris said: 


With an almost startling show of friendship France and England agreed 
to-day, in an important sitting of the Reparations Commission, to appoint 
two expert committees to consider balancing Germany’s budget and stabiliz- 
ing its currency and to investigate the amount of exported Reich capital and 
map ways of bringing it back to Germany. 

Italy and Belgium joined in the decision, making the vote unanimous. 

Despite Washington’s decision to have nothing to do with an expert sur- 
vey into Germany’s capacity to pay, Colonel Logan, American observer to the 
Commission, was asked to communicate immediately with the State Depart- 
ment in the hope that the United States would appoint a representative on 
both committees. 

It was pointed out at Reparations Commission headquarters to-night that 
one of the main objections of Secretary Hughes to participation in the survey 
had been ruled out, since England, France and their colleagues were now in 
complete accord. 


Obviously the foregoing are events of no small 
consequence and they mark important progress in 
the attempt to ascertain and define the financial 
status of Germany and they also promise to be fruit- 
ful of large results. Together with the resumption of 
industrial activities in the Ruhr, they unquestion- 
ably constitute the greatest advance made in clear- 
ing up the complex situation created by the French 
occupation since the inception of that movement in 
January of last year. And, as already said, it marks 
the triumph of French policy in that respect. 

Here at home there was no modification in the 
closing month of the year of the conditions of busi- 
ness noted in all recent previous months. The same 
cautious spirit was in evidence that had been ob- 
served ever since the previous spring, when trade in 
many directions manifested indications of a run-a- 
way character which if continued would undoubtedly 
have eventuated in trouble. Wageadvances were then 
made, adding very materially to production costs, 
and, if this had been followed by corresponding ad- 
vances in the prices of goods, as manufacturers had 
apparently counted upon, a situation might have 
developed fraught with peril and parallel to that 
which came to such an inglorious end with sudden 
abruptness in the summer and autumn of 1920. As 
it happened, the consuming community manifested 
decided aversion to paying higher prices, and when 
this appeared and at the same time prices of the raw 
material in the textile trades rose with great rapid- 
ity a cautious spirit developed, every one, whether 
wholesaler, jobber or retailer, showing pronounced 
antipathy to stocking up with goods, out of a fear 
of a repetition of, the consequences experienced in 
1920, when merchants all at once found themselves 
loaded up with goods which they had been buying 
with unwonted freedom and for which no market 
could now be found, except at price concessions 
which involved serious losses. Ever since the atti- 
tude referred to became apparent in the spring buy- 
ing has been proceeding in the most conservative fash- 
ion and new orders and new work undertaken with 
the greatest circumspection. Mills and factories had 
large accumulations of orders, particularly in the 
steel industry, to engage their capacity for a long 
period ahead, and this served to give the railroads 
the largest tonnage in their history. But new orders 





have been sparingly given, though this does not by 
any means signify that they were inconsequential, 
since the wants and needs of a population of 110,000,- 
000 are necessarily at all times large, and the more 
so on the present occasion when the working classes 
have been finding full employment—in many cases 
at the highest wages ever received, thereby raising the 
consuming capacity of the masses to unusual levels. 
In face of it all, however, there has been a noticeable 
slackening of activity, as accumulated orders were 
being drawn down, particularly since the beginning 
of November, and in that way the policy of buying 
only from hand to mouth has made its influence 
clearly felt. 

This has been the situation and these have been 
the characteristics that marked the course of busi- 
ness affairs during December. Mild weather also 
adversely affected trade in a number of directions, 
though on the other hand retail holiday business in 
many lines eclipsed anything ever known before. Af- 
ter Christmas, however, sales rapidly fell off, and 
retail clothing dealers in various parts of the coun- 
try had to cut prices, it is said, all the way from 15 
to 35% owing to the prolonged and unseasonable 
mildness of the weather. Up to the end of Decem- 
ber there had been virtually no snow in New York or 
adjacent parts of the country. It was also said that 
conditions in the clothing trade had changed by 
reason of the craze for automobiles and the facilities 
offered for acquiring them through installment pay- 
ments, everyone being bent on owning a motor car 
and being ready to skimp in cluthes and other ways 
for that purpose. Certainly the automobile trade 
kept extremely active, the open winter and absence 
of snow no doubt contributing to that end. The 
building trade likewise, and no doubt for the same 
reason, though also because the shortage of residen- 
tial accommodation remained unrelieved, continued 
in a high state of activity. What is more, the pros- 
pects for the immediate future in both trades are con- 
sidered extremely bright, thereby strengthening the 
likelihood of a continuance of general trade activity. 
On that point a favorable feature during December 
was the conclusion of a two-vear agreement with the 
employees in the New York building trades. The 
workers had demanded an increase of $1 a day be 
ginning with Jan. 1 1924, but a compromise agree. 
ment with the emplovers was reached on the basis of 
an advance of 50 cents a day. The Building Trades 
Council on Dec. 27 authorized its unions, represent- 
ing 112,000 building mechanics, to accept this propo- 
sition and to enter into an agreement effective for 
two vears from Jan. 1 1924 with the members of the 
Building Trades Employers’ Association. The’ men 
had heen getting $9 a dav as the seale. with an added 
bonus of $1 a day, making the actual earnings $10. 
Thev had requested an increase of $1 a dav over this 
maximum, making a base figure of $11 a day. Mean- 
while builders continued large buyers of steel, vying 
with automobile manufacturers in active purchases 
even at a time of the vear when it has been an almost 
immemorial custom to slow down for the holidays if 
for no other reason. Usually the rigors of winter in- 
terpose an effectual bar to outdoor work and thus 
check building. 

While the result of this was to improve the steel 
trade and brighten the demand for the immediate 
future, operations during the month were neverthe- 
less on a greatly reduced scale, as compared with the 
high level of activity reached in the spring. The 
“Tron Trade Review” of Cleveland, in its weekly sum- 
mary of Dec. 27, said that during the previons seven 
months operations had gradually settled down until 
they had now reached a point about 22% below the 
high figure of the previous April and May. It esti- 
mated the production for the whole country at 70 to 
71%. as against about 80% at the close of 1922. The 
Steel Corporation plants, it was stated, were en- 
gaged to about 8414% of ingot capacity, while the 
independent steel concerns averaged only about 
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6314%. The Steel Corporation in its usual monthly 
statement, issued Dec. 10, showed unfilled orders on 
the books of the subsidiary corporations Nov. 50 1923 
as being only 4,568,584 ‘tons, as against 7,403,532 
tons Mar. 31 1923 and comparing with 6,840,242 tons 
on Noy. 301922. These figures furnish a fair idea of 
the gradual lessening of activity in the steel trade, 
and the same decline is shown in the monthly state- 
ments of steel production published by the American 
Iron and Steel Institute. Based on the returns from 
companies which made 95.35% of the steel ingot pro- 
duction in 1922, the calculated total production in 
November was 3,115,804 tons, against 4,195,800 tons 
in May, 3,944,412 tons in April and 4,046,854 tons in 


March. Railroad equipment business, which was 
large most of the year, fell off in December. In cer- 


tain branches of the trade, however, the demand con- 
tinued unabated. Particularly is this true in the 
case of tin plate, where a record output of 40,000,000 
boxes was established for 1923. 

The distinctive feature of the steel trade during 
1923 was the maintenance of prices in face of a fall- 
ing demand. This was a repetition of the policy pur- 
sued during the period when the Gary dinners were 
in vogue, though there is nothing to show that on 
this occasion there was any concert of action to that 
end. The composite price of finished steel Dec. 31 
1923, according to the records of the “Iron Age” of 
this city, was 2.775c. per pound and this price stood 
unchanged for 24 successive weeks, following 11 
weeks at 2.78¥c. On Dec. 26 1922 the price was 
2.439¢c., while the 10-year pre-war average was only 
1.689¢c. In the case of iron, however, the course of 
prices was wholly different. It was strongly down- 
ward, due to inability to maintain quotations at a 
time of falling demand. The downward movement 
was arrested by a sudden buying spurt in November 
in the last two weeks of which a million tons of pig 
iron were ordered, but this appeared to sat- 
isfy all the current inquiries and December closed 
with the quotation only a little above the low level of 
the year. The “Iron Age” composite price for pig 
iron Dec. 31 1923 was $21 88 per gross ton, as against 
$20 77 Nov. 20 1923, and $30 86 on Mar. 22 1923. On 
Dec. 26 1922 the same composite price stood at 
$25 79, but comparison is with a 10-year pre-war 
average of $15 72. 

Copper was quiet most of the month and the quo- 
tation here in New York remained unchanged at 
13.25c. for Lake copper and 12.8714c. for electrolytic. 
Newspaper reports indicated that the Copper Export 
Association was in process of dissolution. The 
Quincy Mining Co. at Houghton, Mich., on Dec. 17 
restored the wage scale in effect before the 10% de- 
crease. Lead was repeatedly advanced and the New 
York price at the end of December was 8c. a pound, 
as against 7c. at the beginning. Quotations for tin 
varied considerably from day to day, the New York 
quotation being 47.25c. Dec. 1, 47.8714 Dec. 6, 46.1214 
Dec. 10, 47.95 Dee. 13, 46.57%, Dee. 20 and 46.75 Dee. 
24. In the oil industry, things took a turn for the 
better and advances were announced in different 
parts of the country both in crude petroleum and in 
the prices of gasoline. 

In the textile trades, the high price of the raw ma- 
terial, particularly cotton, continued a disturbing 
feature. It seemed impossible to obtain prices for 
goods in harmony with advanced labor costs and ris- 
ing prices of raw materials. Cotton fluctuated 
rather widely. A new high figure for the season of 
37.65c. was recorded for middling upland spot cot- 
ton at New York on Dec. 1. From this, however, 
there was gradual decline until on Dec. 10 the quota- 
tion was down to 33.70c. The Census Bureau on 
Dec. 8 issued its report of the ginning up to Dec. 1 
and this still left the total somewhat smaller than 
at the corresponding date in the previous vear, the 
quantity ginned in 1925 aggregating 9,245,917 bales 
and in 1922 9,319,601 bales. The final estimate of 
the size of the crop by the Department of Agriculture 











at Washington was issued Dec. 12 and put the crop 
at 10,081,000 bales. This, though comparing with 
10,248,000 bales, the estimate of yield a month ear- 
lier, and with 11,516,000 bales the figure on Aug. 1, 
was better than had been expected. Owing to the 
unpropitious weather conditions prevailing during 
November, the trade had been inclined to think that 
the final estimate would put the crop at about 9,750,- 
000 bales. Actually the estimate, it will be seen, 
proved 331,000 bales better than this. Nevertheless, 
the cotton market continued strong. The upward 
movement had been resumed after the decline to 
33.70¢. on Dec. 10, so that on Dec. 12 the price was 
back to 36.35e. On Dec. 20 came the Census report 
of the ginnings up to Dec. 13, and this showed that 
the total was now ahead of that for the previous 
year, being 9,548,805 bales, against 9,488,852 bales, 
thereby tending to confirm the Government’s esti- 
mate of a crop of 10,081,000 bales, or somewhat 
larger than the yield in the previous season, which 
was 9,761,817 bales. The spot prices here in New 
York had meantime receded to 34.35c. Dec. 15 and 
then recovered to 35.85c. Dec. 20. The next day, 
Dec. 21, there was a further advance to 36.40c., fol- 
lowed by a decline to 36.30c. Dec. 22, and then the 
market once more resumed its upward course. On 
Dec. 26 the quotation was 37.25c. The occasion for 
the rise on that particular day appeared to be that 
January notices, which were supposed to have 
reached 132,500 bales, were promptly stopped. The 
rest of the month the market shaded off somewhat, 
mainly on rumors of curtailment of operations by 
the cotton mills, and the price Dec. 31 was 36.70c. 
Printing cloths at Fall River moved towards lower 
levels. On Dec. 10 the price was reduced from 8%4¢e. 
a yard to 85c., and on Dec. 11 there was a further 
reduction to 8l4c. 

The distinctive feature of the month’s dividend an- 
nouncements consists in the large number of com- 
panies declaring extra dividends coincident with the 
Christmas holiday and the close of the year. Many 
of the dividends so declared were designated as “spe- 
cial” or “Christmas” dividends, and the list of these 
disbursements is a long one. Another important 
fact is that these extra distributions have not been 
confined to any one class of industry, practically 
every line of business being represented. Owing to 
lack of space we are able to give here only the names 
of the more important companies announcing special 
or extra dividends and have arranged them in alpha- 
betical order in the following list: 

Albany & Susquehanna RR., American Can Co., American Cyanamid Co., 
American Gas & Elec. Co., American Hardware Corp., American Milling Co. 
(in addition to a 50% stock div. to com. stockholders), American Piano Co., 
American Screw Co., American Snuff Co., British-American Oil Co., Ltd., 
Cambridge Electric Light Co., Canadian Westinghouse Co., Ltd., Chicago 
Railway Equipt. Co., Craddock-Terry Co., Creamery Package Mfg. Co., 
Cuban Telephone Co., Delaware Lacka. & Western Coal Co., Dow Drug Co., 
Electric Light & Power Co. of Abington and Rockland, Electric Storage 
Battery Co. (both com. and pref.), Ely & Walker Dry Goods Co. (St. Louis), 
Fleischmann Co., General Fireproofing Co., General Tire & Rubber Co., 
Hamilton-Brown Shoe Co., (Geo. W.) Helme Co., Hercules Powder Co., 
Illinois Traction Co., Interlake 8. S. Co., Intertype Corp., Lawyers’ Title & 
Trust Co., Library Bureau, MacAndrews & Forbes Co., National Fuel Gas 
Co., National Fireproofing Co., National Licorice Co., Northern Securities 
Co., Oahu Sugar Co., Ottawa Traction Co., Ltd., Pittsburgh Plate Glass Co., 


Rice-Stix Dry Goods Co., Sparks-Withington Co., United Fruit Co., U. 8. 


Bobbin & Shuttle Co., Upson Co., Victor Talking Machine Co. and West- 
moreland Coal Co. 


Companies announcing stock div idends during the 
month were: 

American Milling Co., American Steam Pump Co., 
of Pittsburgh, Chicago Yellow Cab Co. 
Mills, Jordan Motor Car Co., 


Public Service, Inc., 
Machinery Co. 


Armstrong Cork Oo. 
, Congoleum Oo., Inc., Harmony 
Libbey-Owens Sheet Glass Co., New Orleans 
Paige-Detroit Motor Car Co., Simmons Co., Sullivan 
and (Wm.) Carter Co. 


Quite a few increases in the rates of distribution 
or resumption of dividends were also announced dur- 
ing December. 


El Paso & Southwestern Co. raised its quar. div. from $1 50 to $1 75 per 
share. The Virginian Ry. declared an initial div. of 4% on com. The quar, 
div. on Pacifie Gas & Elec. Co. com. was increased from 14%% to 2%. 
Peoples Gas Light & Coke Co. increased from 1% to 1%% quar. United Gas 
Improvement Co. raised the quar. div. on com. from 1%% to 1%%. 
Oklahoma Natural Gas Co. increased from 1% to 1%% quar. Pittsburgh 
Oil & Gas Co. resumed divs. The quar. div. on Ohio Fuel Supply Co. was 
raised from 2%% to 2%% per share. The American Type Founders Cc. 
inereased the quar. div. on com. from 144% to 1%%. The quar. div. on 


' Hurley Machine Coe. com. was raised from 75c. to $1 per share and in addi- 
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tion a stock div. of 2%% on com. was declared. Westinghouse Air Brake 
Co. increased its quar. div. from $1 40 to $1 50 per share. Com. divs. were 
resumed by the General Aluminum & Brass Mig. Co. The quar. div. on 
United States Finishing Co. com. was raised from 1%% to 2%. Park City 
Mining & Smelting Co. paid a div. of 15c. per share, as against 12%4c. pre- 
viously paid. N. Y. Title & Mtge. Co. increased its quar. div. from 2% To 
to 3%. The quar. div. on Detroit Creamery Co. was raised from 2% w 3%. 
Divs. were resumed on com. by the Cudahy Packing Co. John B. Stetson 
Co. declared a div. of $3 75 per share on com., as against $2 50 per share 
previously paid. Holly Sugar Co. resumed on its 7% cum. pref. stock. 
Utah-Idaho Sugar Co. resumed on com. United Fruit Co. announced a 
div. rate of 10% (payable 2%% quar.) for 1924, as against 8% (payable 2% 
quar.) in 1923. Divs. were resumed on Firestone Tire & Rubber Co. com. 
Overman Cushion Tire Co. raised the quar. divs. on both its com. and “X” 
pref. stocks from 1% to 142%. 


On the other hand, a large number of reductions 
and omissions were also announced. The reduction 
of the com. div. on Chicago & North Western Ry. and 
the omission of the usual semi-annual div. on Chi- 
cago St. Paul Minnesota & Omaha Ry. com. came in 
for a great deal of attention. So did the omission of 
the annual dividend on Col. & Southern com. In ad- 
dition, the following are to be mentioned : 


The St. Louis Rocky Mtn. & Pacific Co. omitted its quar. diy. on com. 
The quar. div. on Salt Creek Consolidated Oil Co. was cut from 20c. to 1l5c. 
per share. New York Transit Co. reduced its quar. div. from $2 to 50c. per 
share. No action was taken on the quar. div. on Utah-Apex Mining Co. 
Silver King Coalition Mines Co. reduced its quar. div. from 20c. to 1l5c. a 
share. Dwight Mfg. Co. reduged from 3% to 2% semi-ann. The quar. div. 
on U. S. Worsted Co. 6% if pref. was omitted. The quar. div. on U. 8S. 
Shoe Co. 7% cum. pref. stock was deferred. The quar. div. on Asbestos 
Corp. of Canada, Ltd., com. stock was omitted. Jones Bros. Tea Co., Inc., 
omitted the usual quar. div. on com. Action was deferred on the quar. div. 
on the 7% cum. Ist pref. stock of the Godschaux Sugar Co. 


The stock market during December, considered as 
a whole, made further progress towards higher lev- 
els, though certain groups proved exceptions to the 
rule and the course of prices from day to day was 
often decidedly irregular, with spells of weakness 
on occasions, during which sharp declines occurred. 
The course of the market was often confused, con- 
flicting cross currents serving to obscure the main 
tendency which continued unmistakably upward. 
The railroad shares were a special source of weak- 
ness and here some dividend reductions and suspen- 
sions dealt this group of stocks a blow under which 
the whole market staggered for the time being. The 
directors of the Colorado & Southern Rwy. on Dec. 6 
found themselves obliged to omit the annual divi- 
dend of 3% on their common stock which they had 
paid in the two years preceding, but this action had 
been foreshadowed in the decline in these shares 
from 4514 in February to 17 towards the end of Octo- 
ber, and hence passed unnoticed. But the week follow- 
ing—that is on Dec. 11—there came the announce- 
ment that the Chicago & North Western Co. which 
had been paying semi-annual dividends on its com- 
mon stock of 244% had now made a declaration of 
only 114% and that the Chicago Minn. St. Paul & 
Omaha, its subsidiary, had suspended dividend pay- 
ments altogether on the common shares, previously 
receiving 244% each six months. The Chicago & 
North Western has always been considered one of 
the gilt-edged railroad properties of the country and 
only a few years back was paying 7% per annum on 
the common shares and showing a large surplus 
above the amount required for the purpose, while the 
St. Paul & Omaha had also, not so very long ago, 
been paying 7% on its common shares. That such 
railroad properties should now be obliged to cut 
their dividends in the way mentioned served to di- 
rect attention in a very conspicuous way to the un- 
fortunate position of Western roads, made all the 
worse by the present demands of the agricultural 
classes for reductions in rates—demands in which 
Congressmen are undertaking to back them up with 
bills seeking to compel the reductions. That some 
other roads, less strongly entrenched, might be 
forced to reduce or omit dividends had been accepted 
as among the possibilities, but that such companies 
as the North Western and the St. Paul & Omaha 
should be obliged to take this course, came as a com- 
plete surprise, and on the day of the announcement 
North West common dropped with great rapidity 
from 6014 to 4834, while St. Paul & Omaha common 
which is rarely dealt in on the Exchange but which 
the previous March sold at 78, got down during the 








month (on Dec. 24) to 29. The railroad stocks had 
early in the month been manifesting considerable 
strength—so much so that it had seemed as if the 
long-predicted advance in them was now in process 
of inauguration under the leadership of such stocks 
as Balt. & Ohio com., Erie com. and pref., Southern 
Rwy. com. and the different Wabash issues, all of 
which made new high records for the year. The 
dividend action referred to, however, once more com- 
pletely changed the aspect of things, and the railroad 
stocks again became a drag on the whole market. 
The situation was only slightly changed for thé bet- 
ter by the action of the New York Central the very 
next day (Dec. 12), in offering the Central sharehold- 
ers two kinds of rights, (1) the right to take new 
Central stock at par and (2) the right to purchase 
some valuable privileges to which the New York Cen- 
tral Co. will become entitled as a holder of Reading 
(‘o. stock under the Reading segregation plan. The 
announcement of these rights occasioned some wild 
fluctuations in Central stock on Dec. 12 and the 
shares on that day made a new high record for the 
year at 10714. Moreover, the President, A. H. Smith, 
in a circular issued in connection with the offering 
of these rights, pointed out that the Central net in- 
come for the year 1923, “including its share of the 
undistributed surplus earnings for that year of its 
controlled companies will amount to approximately 
$70,000,000, equal to about 26% on the Central stock 
now outstanding.” This was an encouraging bit of 
news for the railroad list at a time when it was 
shrouded in general gloom and indicated that East- 
ern roads were in a wholly different position from 
Western roads, but the railroad shares remained 
more or less under a cloud the rest of the month, 
though there was a display of fresh strength towards 
the close in Southern Railway common, under which 
the latter made on Dec. 31 another new high record 
for the year at 3914. 

In the industrial list there were further large ad- 
vances during the month, though the upward flight 
was occasionally interrupted in the way already in- 
dicated and especially by the weakness and depres- 
sion of the railroad group. The petroleum or oil 
shares were the features of greatest strength. These 
recovered further portions of their previous losses 
under the influence of favorable developments in the 
oil trade. The price of crude petroleum was ad- 
vanced several times during the month in different 
parts of the country and gasoline prices were also 
revised in an upward direction. The result was to 
revive speculation for the rise in the oil shares, which 
rose with great rapidity. The extent of the advance 
will appear from a few illustrations. Standard Oil 
of New Jersey closed Dec. 31 at 41%, against 3534 
Nov. 30; Marland Oil at 3814, against 27; Standard 
Oil of California at 6414, against 5534; Products & 
Refining Corporation at 4134, against 2514 (this 
stock had sold at 17 in November) ; Pure Oil at 247%, 
against 1914; Pacific Oil at 51, against 421, ete. 
The steel stocks also showed very substantial ad- 
vances and U.S. Steel common Dec. 31 again crossed 
par, reaching 10014, as against 90% on Nov. 1. The 
can stocks were conspicuous in the rise, and both 
American Can com. and Continental Can established 
new high records for the year. U.S. Cast Iron Pipe 
& Foundry com. was distinguished in the same way 
and closed Dec. 31 at 6714, against 58 Nov. 30 and 
20 the previous July. St. Joseph Lead also made a 
new high record for the year at 2334 Dec. 26. The 
sugar stocks maintained their strength of previous 
months and another specialty that attained a new 
high record for the year was Corn Products Refining 
com. This sold up to 16014 Dec. 26, though the close 
Dec. 31 was at 157, against, however, only 1331, Nov. 
30. The previous July this stock sold at 114%. 
There was a great outburst of activity the last week 
of the month. The activity was particularly notice- 
able on Wednesday, Dec. 26, the day after Christmas, 
and was wholly unlooked for, as it was supposed 
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the market would partake of the usual holiday char- 
acter. Instead, the day’s transactions proved the 
largest of the month, reaching 1,313,515 shares, and 
advances of from 1 to 4 points oceurred in a number 
of the leading issues. The activity was maintained 
the rest of the month, with a gradual further rise and 
with the tone very good at the close. The character 
of the market during this period attracted the more 
attention since there was, as usual, no little selling 
to establish losses in the income tax returns. The ex- 
tent of such selling was disclosed in the transactions 
on Dec. 51, when to bring the sales within the year 
they had to be “for cash,” instead of in the customary 
way, that is for delivery on the next business day. 


VOLUME OFIBUSINESS ON THE STOCK EXCHANGE. 


Month of December— 1923. 1922. 1921. 1920. 
Stock sales— 
No. of shares_---- 25,523,868 19,686,214 17,148,077 24,138,878 
Bond sales (par value)— 
RR. & mise. bonds $134,671,000 $170,434,500 $160,421,700 $136,821,500 
Governm’t bonds- 70,225,000 99,779,000 220,871,500 405,322,200 
State, municipal & , 
foreign bonds--- 24,910,000 40,736,800 42,593,500 20,218,000 
Total bond sales__ $229,806,000 $310,950,300 $423,886,700 %562,361,700 
Jan. 1 to Dec. 31— 
Stock sales— 
No. of shares_---- 236,116,032 256,693,004 170,849,284 226,640,400 
Bond sales (par value)— 
RR. & misc. bonds$1,567,961,000 $2,070,699,000 $1,042,962,400 $827,151,500 
Governm'’t bonds. 796,431,000 1,873,384,800 1,957,238,150 2,860,954,550 
State, municipal & 
foreign bonds... 425,206,000 591,921,000 324,163,700 288,000,700 








Total bond sales... $2,789,598,000 $4,536 004,800 $3,324,364,250 $3,976,106,750 


The money market was devoid of unusual features 
during December. Shifting of funds, in connection 
with Government or corporation operations, at times 
‘aused a rise in call loan rates, but except for this 
money pursued its normal course. The Government 
turn-over of funds was of unusual proportions owing 
to the falling due on Dec. 15 of the final installment 
of the Federal income tax payments and the offering 
of a new issue of Treasury certificates of indebted- 
ness for $300,000,000 or thereabouts, together with 
the paying off of some large old issues of certificates 
of indebtedness. The last week of the month prep- 
arations for the large first of January interest and 
dividend disbursements, which this time were 
swollen by some heavy extra dividend declarations, 
played their part in stiffening rates for call loans. 

Call loans on the Stock Exchange ranged during 
the month between 41% and 6%. The 5% rate was 
reached Dec. 3, the first Monday of the month (no 
loans being negotiated on Saturdays) and again on 
Dec. 6 and Dec. 7, with the rate Dec. 10 up to 544% ; 
9% was again the high on Dec. 11 and Dec. 12 and 
on Dec. 24. Then came a high of 514 Dec. 12 and 
6% Dec. 27 and 28, and again on Dee. 31. The re- 
newal rate (renewals of loans usually constitute the 
bulk of the transactions) was 5% Dee. 3; 434 Dee. 
‘ and Dec. 5; 4144 Dec. 6 and Dec. 7; 434 Dec. 10; 5 
Dec. 11 and 12; 434 Dee. 13 to Dec. 26, inclusive; 5 
Dec. 27; 514 Dec. 28, and 6% on Dee. 31. For time 
money rates continued unchanged throughout the 
month at 484@5% per annum for 60-day loans and 
5% for 90 days and for 4 and 6 months. Rates for 
commercial paper were slightly easier at 424,@5% 
for 60 and 90 days’ endorsed bills receivable and 6 
months’ single names of choice character, with a fair 
proportion of the business at the inside figure. Trad- 
ing was quiet, however, with the bulk of the limited 
inquiry coming from country banks. Names not so 


well known required 5% at the end of the month, as 


against 514 at the beginning. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Call Loans on Stock Erchange— 


Dec.7. Dec.14. Dec. 21. Dec. 28. 
Range for week (mixed collateral) _________414-5 4%-5% 4%-4% 4%-6 
Week's average (mixed collateral) ______- 4% 4% 4% 5 
Range for week (all-industrial collateral) ____414-5 44%-5% 4K%-4% 4%-6 
Week's average (all-industrial collateral) 4% 4% 4% 5 
Time Loans (Mized Collateral) — 
Rs conn cee acne Rowen bale di 4%-5 4%-5 4%-5 4%-5 
So See aes ee 5 5 5 5 
i ee a 5 5 5 5 
etl ee RES Se 3 a alae 5 5 5 5 
5 APRS < Se 5 5 5 5 
Time Loans (All-Industrial Collateral) — 
I or ke ee ee a 4%-5 4%-5 4%-5 4%-5 
a ee ae Oe tas ales 5 5 5 5 
arg Te a 5 5 5 5 
ee cena ele 5 5 5 5 
aS a eee 5 5 5 5 
Commercial Paper— 
Double names—Choice 60 to 90 days__....4%-5 4%-5 4%-5 4%-5 
Single names—Prime 4 to 6 months_----- 4%-5 4%4-5 4%-5 4%4-5 
—Good 4 to 6 months. -- _- 5% 5% 5% 5 





In the foreign exchange market rates for sterling 
bills improved early in the month on the progress 
which was being made in the clearing up of the Ger- 
man reparations question through the resumption 
of work in the Ruhr region and the naming of com- 
mittees by the Reparations Commission for investi- 
gating German capacity and German conditions, on 
which the United States was to have unofficial rep- 
resentation, but declined again the latter part of the 
month, owing to the result of the British Parliament- 
ary elections, which left the Conservative Party with 
a plurality of votes in the House of Commons, but 
far short of a majority, and involved the prospect of 
the accession to control of the Government of the 
Labor Party as the party having the largest num- 
ber of votes in the Commons next to the Conserva- 
tives. The Labor Party indicated its readiness to 
accept the responsibility of Government with the 
defeat of the Baldwin Government on the re-assem- 
bling of Parliament in January and also announced 
its determination to bring about such defeat at the 
earliest possible moment. There was something dis- 
turbing in the probability of the advent of the Labor 
Party to Government control in Great Britain in 
view of the fact that that party has advocated the 
levy of a capital stock tax. Some transfer of capital 
and funds to the United States, in advance of such a 
possibility, no doubt occurred, and as a matter of fact 
there are reasons for thinking that a gradual transfer 
of that kind has been going on for some time, it being 
felt that surer refuge and greater safety and security 
were to be found here than in London because of the 
political agitation by the Laborites, which has been 
in progress there in more recent periods. Sight bills 
on London declined from $4 3414 Dec. 1 to $432% 
Dec. 4, but the next day got up to $43954. This was 
on reports that Premier Baldwin would be returned 
to pewer, but on Dec. 7, when it appeared that the 
British election had proved unsatisfactory and in- 
conclusive there was renewed decline to $4 3514. On 
Dec. 11 the rate was again up to $4 3914 because of 
the announcement that Mr. Baldwin would retain 
his office at least for the time being. Thereafter, 
however, the tendency continued downward on inti- 
mations that the Laborites were planning Mr. Bald- 
win’s overthrow at the first opportunity and Dec. 
31 the rate went as low as 431%. Probably the sen- 
sational decline in the French france contributed to 
the downward movement. Offerings of commercial 
bills were on a greatly reduced scale, but early in 
the month there was more or less selling of bills 
against purchases of American securities for British 
account and also some selling for the purpose of ac- 
cumulating dollars incident to debt payments. The 
British Government on Dec. 15 made payment of the 
second installment of interest and principal on the 
debt owing to the United States, under the debt set- 
tlement between the two countries, the payment ag- 
gregating $92,000,000, of which $69,000,000 was ap- 
plicable to interest and the remainder in reduction of 
the principal. The entire payment, except a small 
balance of $200 was made in Liberty Loan bonds. 

In the continental exchanges the feature was the 
sensational drop in the French franc. In view of the 
gradual resumption of normal activities in the Ruhr 
district and the admitted and tangible evidence of 
the progress being made in the carrying out of the 
French policy of dealing with the reparations ques- 
tion, an improvement in the value of the French 
franc would have been natural, instead of the ab- 
rupt and continuous fall which marked the course 
of French exchange. On the other hand, however, 
there were fears that the next Ministry in Britain 
would be that of the Labor Party and hence in all 
probability strongly antagonistic to the French rep- 
arations policy generally. Aside from that, some 
concern was felt over French internal financial con- 
ditions and there were also those who shrewdly sus- 
pected that France had been extending support to 
the French franc on the foreign exchanges while rep- 
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arations matters were passing through an “ aeute 
crisis the previous month, but had now withdrawn 
such support. In any event, the French franc 
dropped with great rapidity, and again and again 
touched a new low point in French history. In the 

early days of the month checks on Paris still hovered 
in the neighborhood of 5.45c., but on Dec. 22 dropped 
below 5.00c., being quoted at 4.99c., and the same low 
point—the lowest, as already stated, in the annals 
of French history—-was again touched on Dee. 26. 
Support then appeared — some reports inti- 
mated, from the French ee and on Dee. 
28 there was a recovery to 5.1914, The range Dee. 
31 was 5.05@5.11. Belgium a 208 also sharply de- 
clined, though not quite to the same extent. From 
4.72¢c. Dec. 5 there was a drop to 4.45 Dec. 26, with 
the range Dec. 31 4.45440 447. Financial condi- 
tions continued very bad in Germany and the Impe- 
rial Bank of Germany kept putting out bank notes 
by the quintillions—the figures for the last two 
weeks of November being given out on Dec. 24 and 
showing an increase in note circulation of 131,082,- 
594.340,869,067,000 marks in the week ended Noy. 22 
and 176,340.325,.217,954.379,000 marks in the week 
ended Noy. 20—-but the mark went no lower from 
the almost microscopically diminutive fraction to 
which it had dropped. Quotations, which were 
wholly nominal, no dealings whatever being reported 
in this market, were on Dec. 1 at the fraction of a 
cent represented by the decimal .000000000016 and 
later at the decimal .000000000025. The figure Dee. 
51 was .000000000023. The issuance of the new 
rentenmarks exercised a stabilizing influence on the 
currency and with these marks as a basis the Bank 
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Swiss and Beldian Francs and Italian lire changed on Dec. 
The previous method of quoting was to Rive the number of francs or lire to the doller. 
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of Germany ‘established a new  diseount rate of 10%. 
Previously the discount rate, it will be recalled, had 
been 90%. The Austrian crown remained practically 
uitiainaed at the former figure of .00141,4. 

In the rates of exchange on the centres of the for- 
mer neutral countries the fluctuations were mostly 
narrow and the latter part of the month generally 
toward a slightly higher level. Thus the Swiss franc 
on sight bills, which was 17.44@.46 Dec. 1, and at 
one or two times during the month a few points 
lower, was on Dec. 30 17.4814, though back again 
Dec. 31 to 17.45@17.46. Likewise, the Dutch guilder, 
as represented by sight bills on ‘Amsterdam, which 
was 37.87@37.94 Dec. 1 and a trifle lower on occa- 
sions during the month was 37.8934@37.93 Dee. 3 
Italian exchange gave a better account of itself, the 
extremes for the month on sight bills having been 
a Dec. 5 and 4.30 Dec. 19 with the range Dee. 51 

201/, (4.32. Greek exchange, which had “improved 
pre the early days of December, sharply declined 
when after a very peaceable election it turned out 
that those advocating the establishment of a republic 
had gained the upper hand and the King had been 
directed to leave the country pending determination 
of the question of the form of Government to prevail 
hereafter. There was sharp recovery, however, in 
the rate the latter part of the month with the absence 
of disturbances of any kind and reports that the 
popular idol, M. Venizelos, had decided to return to 
Greece temporarily for the purpose of acting as 
guide and adviser, though not prepared to take the 
helm. The Greek drachma, after dropping to 1.84144 
Dec. 4 and then recovering to 2.1414 Dec. 6, got down 
2.2414, Dec. 28 


—o 


to 1.6314 Dee. 15, but then shot up to 
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ae 31% | b+ | 25.00 (4% 19% } 3.72 es Ps Checks Check ee Dollars Rupee Java 
---| 31% | 5 | 25.00 | 74% | 19% 10.90 | 4. _SUN|DAY | 514 a51 4) 72% cks Checks C - es 3 | Guilders 
31% | = 25.00 | cor 1912 10.75 | 4 he | 3.70 %a73 |48%a48\% wuetd Checks Checks 
--- , 4a 5 | : 7% | “4 10. : 2 @ qn | 51%ab1% “a a49% |51'4a51% , Cc 
s--| Se | © | ae hs a +9, ao | oe | 3a [2 -| $b 3Ce81 56] Paneere ies ae 4|51 44051 2431 34031 % 37550374 
10.--| 31% Bisa, | 77 sone 10.90 Sy 372 |_..... | 50% a51 724 a72 14/484 048 14 4914a49% 51!4a51% \3 
| ams | ae | gage | aes | ae ibe | ae | Sk foo ahem receras a eta ep teani cea Apetptsrte 
ooo] sare | 25.00 | “s 19! ; we jee | 514 a51 14 | 734 4\48 4 048% 4'51%4a51% |31} 7% 
13-_. % | 9 | 77% M4 10 ae ee 15 ¢| 7344073 % 6 \49 4 449% [513 4 \31 4431 44/37 
31% | | 95.00 % | 19% 90 | 4 SUN|DA 1\%a51'4| 73% 4|48% 4814/49! 4\51%a52 |3 34037 % 
36... 4 95 } | 78% | ZY 1 | .08 « Y 2 73%a73% 3 72 494 a494 . < 14%a31% 3 
31} 25.00 | % 19 0.85 | S31 i. %\481¢a48! % \51%4a52 +p 7%037% 
15... 4 9 | 25. 4, rT | 4 JL |-2-----2- 51 Kab 1449 14049% |514 314a31 343 
31 | 25 | 4 i ».80 | 3.69 1%a51% %4 |51%4 a52 7%a37% 
16... % | -. |.ce 4, 4, 1 a? 2 L...... Et td 4] Ee So | 314431 
17---| ans | | 25.00 | 78% | 10% 1os0 | 4.08 | 3.00 |202002 [51 s4a5t%| 73 973i 48 <a ,|40sca4p | 51 sat [81 2 youll 
i8:--| 31s | 85 | 35.00 | Ferg | Wt | tos | 350 | 390 PIS ean aaa iad [49a sissastie Sticeal ia ra 
20... * > |e | & 1914 60 [222222722] 81 4aB1 94 re hareslavstearae hirer Esprit, 3144314 
--| 313 25 Mw | : 10.85 SUN|D --| 51%a51 g 073% |47 15047 % |51'4a51 37 a37% 
-- 31% | 25 % 1 10.85 3.55 a % \46.85a %\514a513 1 374a37% 
22... “2 95 (| -00 7814 | 9% 1 es cae ee 15 90/49 44049 5051 % |31 4.431 34/3 
at as | 95 “4 19 0.75 3.60 |- | 5154a52\%| 733 % 151144051 % |3 74a37% 
. “a 95 | 00 784 \% 10.7 3.99 eR gemedagetee | 5154053 4\73%a74\\4 1%a3114|37 a3 
24 25.00 so” 19% .75 3.99 3.55 ts 4a52%| 73% 4 74a47% 49%a4 7. 734 
dite 31} 78% y? 10.75 3.55 ---| 51%a52} 4474% \47 404 9%%'5144a514 
ila *% 95 |; 19% 10.8 3.99 ee pene 51% \%| 73% a74\% \47} 7% |49 4.049% |51 ¢ 4 |314.a31 4 |\37 4a3 
26. 25.00 aie, 85 3.99 <  eeegere 4451 %| 7314073 % 4 a47 % |49%a49%) 44a51% |31 4 a3 774 
—- 2 783 ‘ 3.4 --|51% a73% \46. 9% |51! 44 |37 403 
37... 31 95 | 25.00 | a | 19% | 10.85 | 3.99 5aUN DAY Biiaal $4 735073 46.50 yribrts perdi B1ssa81 Hi ets: s1 iat 
| oo 9 | see | wee | (leh 46 | -- - £48 Be oO A at eo babi 5¢\81 a3 iy 
---| 31% 5 2 78% : 11.10 HOL ----| 514%a5 ; 9% |5114a513 4 |37 4a37 
30. sy 95 | 25.00 7814 19%4 11:10 3.99 3.55 I DAY 4951 %| 734073 % |46.55a .60'49%% 1%|314a31% 373403734 
se 31% } | 78% 19% 11.10 3.99 3.45 +a .|51%a51%| 73! 6049 % 5144a51% 31\a3 
SGenue FG os | gee | epee | 11.10 3:99 ih senpetas. 513405134 rahiara 46.550 .601403400056151 34 14|874a37% 
peso. z American 3.99 3.45 DAY %| 73%a73% |46% a4 49% a50 py ety: 31 @31%|374a37 
money per Peru yt oa anes 4a47 (49% a50 prety 314%a31% Hse ths 
jam pound. 5 Value of ene erate 46 4 046 4'49% 50 pee sng 3734037 34 
in U. 8. 514a51 












NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1923 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security hye, Cog / State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. he black-faced letters in the column headed “Interest Period”’ indicate A each case the month when 
the bonds mature. 

In accordance with the rule a yr by the New York Stock Exchange in 1909, all quotations for interest-paying 
Bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
an which interest is in default. This method of quoting bonds became effective January 2 1909. 


&=* For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR DECEMBER AND RANGE FOR THE YEAR TO ) DATE. _ 
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BONDS FS: Sales in | Price about | PRICES IN DECEMBER. RANGE SINCE JAN. 1. 
December. Jan. 2 | 
M™. Y. STOCK EXCHANGE.) 4 |Par Value) 1923. | Dec. 1. Dec. 31. Lowest. | Highest. Lowest. Highest . 
US Gecsranes’ Securities 3 || Bia. Ask. |\Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
First y Loan— 
Wiest 346... -cneeces 1932-'47\3 D/5,422, 000)) 100.94 Sale | 99%» Sale | 99% Sale | 99% Dec. 28100 Dec. 13)| 99% Dec. 28 101.90Jan. 25 
Registered reer ers or 321 ,000)) 100.78 Sale || 99%» Sale 99'% Sale | 994» Dec. 26 99% Dec. 5|| 99.000ct. 5/101%% May 14 
a ahcn emabipes 1932-47\3 D) 10, 000) 98.90 ---.|| 98 ----- 98%, ._...'| 98'm Dec. 4) 98%» Dec. 7/| 97% May 9 98.90Jan. & 
Registered -...---.-- 5293 b Jv  eappeee -a=-- g-<--|----- --.--| 98m Dec. 7| 98% Dec. 7|| 97% May 19 98.40Feb. 21 
sg rh ae ecccccce 1932-'47 ‘ae. — 99.00 Sale | 98%e Sale | 98% Sale b+ te Dee. “ O8ie ol " — + mel f= 4 50. 18ree- 2 
athobeecmamamane eee Oa, Seenhe canes (on tans eevee ! ec. : 7. ° ‘ » 
ves pecend 4i{s__-1932°47\5 D 74,000) 99. 00 100.00, 97% Ce meget de: | 98 Dec. 12 O8ne bes. 21 97.00Mar. 3 | Sonn Bept. 20 
. I ee ce pega aae eS Sees See Sa ke es “ee ee 
eunad laiberty Loan— oo 
Becond 48..-...-.-- 1927-'42/M N} 16,000]| 99.4498.58| 98 _.| 96% ...._' 98'm Dec. 4) 98% Dec. 18|| 96% Mar. 27| 98.70Feb. 15 
Ratoteced eR Beg: stead 2000) ee i] - aoe _ 98% Dec. 12) 98% Dec. 19]| 96%s:Apr. 26 98.30Feb. 9 
Becond 44s_-.------ 1927-'42|M NI6,040 ,000)| 98.40 Sale || 98 Sale | 98 Sale | 982 Dec. 1) 98% Dec. 18|| 96%s Mar. 27; 98.88Feb. 14 
onial ey PTR LEAL ----| 107,000); 98.36 Gale | 9% Sale 9832 Sale | 98 Dec. 1, 98%» Dec. 14|| 96% 3 Mar. 28) 99.06Jan. 10 
bert Loan— | 
Hoxtatored ccmaainisnie dee 1928|M $ peoreees 98.90 Sale || 99% Sale | 4 Sele 99% Des. / 9932 Dec. 18 om y en 9, 99.18Feb. 14 
CERES EIS ty cube Fe eS ij-.-.. ----.| 99% Sale | 99 Jec. 3 99% Dec. 8 ‘3 Apr. 2) 99% Dec. 8 
Fourth Liberty Loan— 
Fourth 448-..--.--- 1933-'28/A O/]15198 0060)| 98.84 Sale || 98 Sale | 98'% Sale | 98% Dec. 14) 98!» Dec. 18]| 97 %s Mar. 27; 99.04Feb. 10 
PES cccoconusunenhe .---| 491,000]| 98.82 Sale || 98%: Sale | 99% Sale | 98% Dec. 1| 98% Dec. 11]} 96%s Mar. 28) 99.00Feb. 5& 
Treasury 4% ehinae wind 1947-1952|A O/4,442,000)| 99.94 Sale || 99%» Sale | 99% Sale | 99% Dec. 28; 99% Dec. 17|| 98% Oct. 5'100.04Jan. 10 
Register Te ae 10,000)|..... ...-- preas ssvcsiccess esano] SOU a 24| 99% Dec. 6]| 98% Apr. 25.100.04Feb. 14 
fe cons Teg -------- April 163019 4 [eniny aeneslinhews D400 paras: Beaelbngndiics Redeye: 9\104% July 5 
a Sentssanel tt . DL ..ncodiieas whens LRP Bee AEE Age it Shee ates a CORT aS 1Og3C A June > 3a 104 Mey 1" 
on ancosceoce 1925\Q F ile ute~ hee: NNR he Ueke amin ine: Feb. 1/103% May 28 
Panama Canal 3s...------ SE © 5.4. te ea ans panne ee got eee sneyitee Mar.16| 95. Feb. 16 
iain ah ile 1961'Q M sigma apaeatate: ep Sgn oP: etter Y sate ong bore 2 ; ; 
vg Stage and City Securities ee | ---- ------|} 92% Sept. 25) 9634 Jan. 19 
ew Yo y— elind ,000)|1 101%/}100 100% 99 ¥4 160 | 99% Dec. 18|100 Dec. 4) 9 : 1 ; 
4s Corporate stock...1964)M 8} 13,000//102% 102%| 100 tee 99% 100% 100% oy 8 101 es. a7] 9856 en 17 192% Jeu % 
4%4s Corporate stock...1966A O} __' _ |l102%% 102%) 100 10014) 994 100% 2. =... 100°) Sept. 13|10234 Feb. 1 
448 Corporate stock.--1971|/J D __1|1073¢ Sale ||10414 1045% 103% - DTT TT TITTTTIIII77 177777103 % Oct. 19)108 Jan. 34 
44s Corporate stock...1967\J J _....||1073¥% 107%%||104 104144,103% io4ig _- 2 ~777\77 "777 7777" *}100°" Nov. 3/107% Feb. 9 
44s Corporate stock...1965)J Dj} 10,000)|107 107% |/104 -__ 103% 10414 10354 Dec. 21 103% Dec. 21/101% Oct. 4/1074 Jan. 4 
44s Corporate stock._.1963)M 8 6,000)|107¥% 107%)|104——_§_ 103% 1¢ 104. Dec. 610 ») 6 102% Fi 
4% Corporate stock-...1959|M N 100° Sale || 963 9614 - M54 - ome be. Oo ae a: s 
enee : ‘ oe aeatoes ) el ee | FRO eee ee ‘ ct. 4 an 
‘ Seton goatee 6,000 99 100 964 974 054 - _...-| 96% Dec. 20,97 Dee. 3 95 oes. 4 99% yon 4 
tock... katie Rs! Seite eis ens oe aee 6 t. 18/1 an. 8 
« Os Cimepenernes MN -____--|| 99 99 9534 963% IMG: Spe ean SE Riga — 95 July 26| 9934 Feb. 7 
Ce aelinnd 1957|M WN} —7,000/|10634 106 103% 10414 103% 10414 103% Dec. 4104 Dec. 18|101% Oct. 4|107% Feb. 16 
$3 oe | tet stock. -1957|M N 9,000/|106% Sale ||103%4 104 103% 104% 103% Dec. 4104 Dec. 12)|101% Oct. 4/107 Feb. 13 
Corporate stock..1954|M N| -_.._-|| 90% Sale || 8614 87%{| 853 . M 851% O 
wd ighway 48...1961|M 8 Been ne peer sonnet roses revs 15182 Mar 22 103% = 35 
--- 4901 SO ---- -llewcee eeece|leccoce eucccloe th bid tk 266bbGIeOSEes senuned ° an. 
Canal. Epssseercooanen 1990] $ ed See OCR ai SE Se ee Eee. 102% May 24|102%4 June 27 
See a ee ee ee soe monbaes deg Ale” 2olttosg Aue” ap 
Ee =—hUKElCO ae be Gene mata inndd nodcubeeeeis wiveeghionesé sécaeun ug. ug 
Highwas Impt 6366... oe a on: yaalignéias dkubebioanee sak 112% July 23/112 July 23 
Virginia debt 2-3s__.----- 1991/5 J ARIE A as ee ee ee ee ee ee 
ST i tendsiendeabtinined aU “SEE: RO Coie. eee: SURGE eRR bt eit mmc oEtdpe urges 
gentive (Gort) Securites Re Me | Pee SRR ota “ors eke 
Argentine ov B.ncece : 380,000)|100% Sale ||101% Sal 109% Dec. 31;1023 
Argentina 5e........--.- 1945iM@ | °38'000|| 808¢ Sale || -s4*° Sale 1016 Gale mOSte Dec, 21] 8432 Den, 10734 Mat. 27| 8530 July’ 24 
Austrian (Govt) 78 wi....1943|J D| 624,000]|__... ____- 86% Sale | 861% Sale | 8544 Dec. 31] 88 Dec. 14]] 8334 Sept. 7] 93% June 15 
Belgium—25-yr ext st 7}48§ 4 45|J D] 496,000) 102 Sale || 9734 Sale | 971% Sale | 97. Dec. 31] 98% Dec. 19]] 91% Jan. 31/1034 June 1 
B-year 6% notes..._.-.- 925) J} 356,000] 98 Sale || 96% Sale | 965, 97 | 96 Dec. 5] 97% Dec. 12|| 93° Jan. 31| 98%% Jan. 3 
20-year sinking fund 88--1941|F A] 252;000||101% Sale || 9814 985%| 9714 Sale | 97 Dec. 31| 98% Dec. 11| 93 Feb. 1|103% June 16 
Bergen (Norway) 8 f 88_...1945|M | 47,000||108 Sale ||107% 10844|10814 Sale |108% Dec. 4/109° Dec. 17/107 Oct. 22/109% Feb. 9 
Berne ( ity of 8 f 88 sganaetiae 1045/M Mi 87,000/|11134 Sale ||10814 Sale |108%4 Sale |107% Dec. 22|109 Dec. 17|]107%4 Oct. 23/1131 Mar. 20 
Bolivia (Republic of) 86-.-1947|M@ N| 531,006]| 9344 Sale || 8414 Sale | 8514 Sale | 84% Dec. 1| 87 Dec. 12| 83% Nov. 30, 94 Jan. & 
Bordeaux (City of) 15-yr 68 1934/M N| 369,000]| 78% Sale || 7514 Sale | 74° Sale | 734% Dec. 27| 78 Dec. 17! 69 Jan. 30| 8314 June 7 
Brazil, U 8 of, ext 86..1941|J D} 563,000] 9844 Sale || 94% Sale | 941% Sale | 94 Dec. 24] 9514 Dec. 6 Apr. 3. 5 
tT Ukscurescotdiie 1952\J D} 528,000)| 86% Sale || 781% Sale | 773¢ Sale | 77% Dec. 31| 79 Dec. 3 7716 Oct. 3 88% 2 
7 ior nases Lanneteonncont 1952|A O| 50,000]| 96% Sale || 9474 97 -| 9534 Sale | 9544 Dec. 26] 9614 Dec. 10 9414 Nov. 17104 Mar. 23 
Canada, Douninion ot: 84-1934 O| 250,000) 6054 Sale | 593g Baie | 9034 100°~|"9035 Dec. “3| 034 Thee 9i] 99 Aug. 13 101% Feb. 17 
a 50° Sc aauini 1931/A O} 248,000] 9934 Sale || 9944 100 | 9934 Sale | 9944 Dec. 5/100. Dec. 20|| 99 Apr. 4102 Feb. 28 
} year 148 w-2en------ caraie be eyes 7% eae 100% Bale 1101% Sale | 9974 Dec. 26/1014 Dec. | 1)| 994 July 9 1024 Jan. 19 
Chile Republic exter 6 f 84-19 41|F A} 202,000//103% Sale 10334 Sale [102 Sale |102’* Dec. 30/1038¢ Dec. °6 100° July, 2 105% Dec. 16 
External -yearet Se.---192GA O} 138,000)1018 Sale 1025; Sale [103 Sale 10256 Doo. 20]10414 Dec. 21/100, June 29 104 Sept. 12 
28-year sf 8 gold ------194 MW, 83,000,103 Sale 10440 Sale 103 Bale 103 — 19 10442 7 199 —— 38 10842 oo ” 
Chinese, acieS Ry 53_-1951]4 D| 304, '000|| 5134 Sale || 4614 Sale | 4114 Sale | 39 Dec. 13] 46% Dec. 1) 39 Dec. 13 52% Feb. 27 
Gasietie - y)8 ee S 33:00) 1 Sele 106% 10774 107 34 108 106 +6 Dec. 4|108 Dec. 29 gS Nov. 21|'0035 No Mar. 23 
woos ------- , + ale Sale 4% Dec. 12) 955% Dec. 1) 88 ar. 21 3 
Gopenhscen 25 3167 Babe de | 715:300) SOc Bale || 8786 Sale | 87% Bale | 8614 Deo. 8] $854 Deo. 271 8614 Deo. 8) 32% stay 9 
aoe 2eesee ou, g 9 ale ec. 17) 95 Yec. 31); 904% Feb. uly 
ee sakes 194 1 A 26,000 813% Sale || 9234 94 O14 92% 9014 Dec. 14) 94 Dec. a 87% Apr. 28 3| 93 Nov. 17 
------ ; , 81% 82 82, 84% 8414] 81% Dec. 17] 8254 Dec. 81% Apr. 26 87 Jan. 16 
ep eccsecocoonessos : 4 RO aS SES . 5 4 
os =r A ib ay 194 AO 370,000 87 Sale $3 sale a1 Sale 0276 sd 3 0452 Dee. 3 77 Reb. i 1| 96% ined 3 
jeriee B 8 f un vnne--N46F Al 105000100. Bale toss; rorisiioy iors \LOese Dec. 24llors2 Dos, 10l10s° Now. 19 10984 May’ 18 
ohanaliaan 5, h 3 ec. 2410734 Dec. 10) ov ay 
owen one ceeenne a) : 1 oes 1 a 1074 Sale 08 Sale nF Dec. 5 109 Dec. 14) yd ag 221108 _ 11 
nal 68_-... , 4 Sale ¢ Sale 9° ec. 14] 94% Dec. 3)| 9: ec. 14 an 4 
= can Republic sf 8a. 198 4 a Mog) 8 ----. 9954 100 |100% Sale | 9954 Dec. 3/101 Dec. 24] 95% Jan. 6102 July 31 
Dutch iast tad ab-yrexi Gal047). J 468,000|| 94" Sale 0544 Sale 0484 Sale | 0434 Dec. 31| 0614 Dec. 11 02% Jan. 19| 98% June ‘7 
Hohl wo-e--------- 196 Ss po See 93% Sale || 9414 Sale 94% Sale | 94 Dec. 27| 957% Dec. 10 92 Feb. 2) o4%e June 7 
French Re ub 25-yT ext 88-194 M §/1,990,000|| 9834 Saie_ 9856 Sale 90, Sale + So aoe 27 963e os 7 50 Teb. | 101" oy 25 
et fone 8 14 J 1/1,590,000!} 9454 Sale || 923; Sale | 91 Sale | 90% Dec. 31| 93° Dec. 15)| 84 Jan. 27; 97 Apr. 30 
20-year gold bond 5340..193 F Aj1,091,000)/104 Sal g | v 
10-year conv 8i40..-.- 1020 ‘Al "286,000]119 4 Sale 10s Sale |t08 Sale |10724 Dee. “i/10916 Dec. 19)10034 Nov. 12116. Jaa, 18 
Greater Prague 7448. ----- 1952|M N| 222,000 7534 Sale || 7714 Sale | 7614 Sale | 76 * Dec. 27| 7714 Dec. 3|| 65 Jan.” 30) 82% May 28 
Italy, Kingdom. (Ser A Gigs 1925) Al *64:000]| 94° “o4%s|| gett “os16| 9585 Salo | 9734 Dec. “2 ossh Dee. 111 0214 Jan, 18| 98% Dee. 11 
. ’ 4, ale ‘4 ec. ec y an ec 1 
Seganete xt ‘Imp—£4 rf 4 preys 93% Sale 93% Sale | 93% Sale | 92% Dec. 22] 94 41% Dec. 6|| 90 Sept. 4) 9444 Dec. 6 
é series 4}48_-_..-.---- ny 3 ry tes, pe — 92% Sale | 92% Sale | 92% Dec. 4 93% Dec. a 7 Sept. 6 93% Dec. 24 
| saree een Sadelenad 000) le || 7954 80 | 80% Sale | 79% Dec. 4 Dec. || P33 Sept. 5, 82% Mar. 9 
- rgtien Serdar opment 681953/M S| 338,000|_____ ___ 8714 Sale | 88% Sale | 87. Dec. 1 89 D 73 87" D 
‘ ‘ -- 4 ec. ec. 1) 934% May 30 
(City of) 15-year 68_1934/M'N| 592,000|| 787% Sale || 76° Sale | 74° Sale | 73% D 69 | 
oa (City) 18-yr 0. 1034/M N} 318,000) 78% Bale || 7534 Salo |.743¢-S0l0 | £352 Des, 23] 78 Doe, 17/| 6054 Jan. Bil 8354 [ 
o< “ . ec. | an. une 
‘Mexican irr 4140 nahh 1943'M N| 45,000)... _____ 33 34% 28% 32 | 30 Dec. 18 33 Dec. 4! 30 Aug. 7' 42 Apr. 30 
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BONDS 33 sates in || Price about PRICES IN DECEMBER. RANGE SINCE JAN. 1. 
$¢ December. Jan. 2 Highest Leweet Highest. 
M. Y. STOCK EXCHANGE.|£a |Par Vaiue| 1923. Dee. 1. Dec. 31. | Lowest. | igheat. - 
’ ‘ ’ i Sale Prices. Sale Prices. Sale Prices. 
Foreign Gov't Securities—(Co|nci.)| $$ Bid. — Ask.||Bid. — Aak.|Bid. Ask} Sale Prices. | 5216 Dec. 00|| 42% Nov. 16| 58% May 
atentge. ) $-t loan of 1899 58 °45|J J) “te 54 Sale || 52% Sale eee oo $96 eg 19 4514 nee ta 45 Deo. 19 58 May 3 
eT TTT TTT Te — '000|| 3814 ~86%|| 30 Sale | 2612 2 9 Dec. 20 30% D 3}| 26 ec. . 
ds gold debt of i04---- “i655 *71,000|| 9144 Sale’ || 87 Sale | 8514 Sale | 8544 Dec. 17) 87° Dec. 7|| 83. Aor. -2| 9154 Jun. 10 
Netherlands of 66 Fict.--1972/4 8 338,000)| 9834 Sale || 9414 Sale| 9614 Sale 19433 Dec. 1} 9634 Dec. 141) 9036 Nov. 27 1080) ore 6 
Norway ext #f 88...------ Darke S. 190/000] Ones Bele || 928 ooicl Stse Sere [seat Doe: ail O43¢ Dos, Gil 913¢ Dec. 31/100» Jan. 8 
Saiciadesmened 1952/4 Oy 190,000|| 98% Sale || 92% 9314) 91% Sale | 9134 Dec. 31) 4 Dec. ; og 18a: 98 
tee 3) 934 Dec. 7!| 92. Nov. 22) 965¢ Aug. 
ee aanenenennes 1943|F A} 582,000)... ___.. 93 Sale | 93 Sale | 9214 Dec. ; 97% July 16 
: Ss 4% . 96! 4 Dec. 4/| 94% Ort. 9 uly 
Porto Alegre (Clty of) 8s._1901|0 ‘| _14:000||" 685g 1007” 934 -, 0534 Sale a6i6 Dee. 2 i 9534 Dec. 31 122} Dec. 27| 99 =: % 
~y ’ Sale |103% " 7B 10344 Dec. 12||103% Dec. ° 
Queensland State ext sf 78. 1941/4 ©} 104,000//109%4 Sale |/105 | Sale |1044 Sale |100 Dec 7) 1004 Dec. 7/|100 Mar. §|102% Jan. 
Blo Grande Do Sal 85---""1940la O| 160.000)|'9854 Sale || 24% Sale |'92" Sale |'92 Dee. gi{ 9614 Deo. 4l| B1%¢ duty 28] 906 Jan. 8 
nes : S gs § 7 Dec. 24 ec. ec. . 
ee waticintsheomst <* AN 219,000 96% Sale 88° Sale | 877% Sale 853% Dec. 28 3012 Dec. 5| 85% Dee. i we 2 
eg neces cozeccese 4 5% 96%l 95 . 29} 97 Dec. 11 : ct. 2. 
gan Paulo (City) af 8s_...195z\5 J oye 4 ++ to + “i. oe Pt tee 96% es 17| 9834 Dec. 26|| 9544 Jan. 20/100. Feb 16 
San Paulo (State) extsf8s8_1936\) J 351000 8 Sale || 82 8314! 79 * Sale | 79°" Dec. 31 833% Dec. 7 Jan. 31) 99 Apr. 27 
Seine Dep (France) 20-yr 78194z|m N 380 '000 Sal 65% Sale | 641% Sale | 64 Dec. 28' 66% Dec. 5 Feb. ol 78% June 8 
Bolmecns Gee renee 88 Tee! T63:000l| 75 oPAMS|| 83-7 Sale | 77 ¢ Sele | 77. Des, a1] 83-2 Dec. || 880 Sane a5] 85° Apr. 28 
sy 20-year 6827272277 19393 ‘4| 207:000|!108_ Sale’ ||103% Sale |10414 104% TEL Breet? Sooo TEES Ba 21 oo Jon's 
Swiss Confederation sf 86_-1940/m | 158,000|/118% Sale ||112 11214 1114 11214|111% Dec. 11/1124 Dec. 63 Dec. 20| 774% May 7 
2 314 6414| 63 Dec. 20) 64% Dec. 8 ec. y 
} ahi Ly. of 1912 58.---|% aj 232,000) 7236 Sale || 62'4 + FAB 4s %|103 D 6104 Dec. 6|| 99% June 6|107 Jan. 4 
ay, Rep, external 88_ 1946 33,000|/106 Sale ||101%4 10334 10414 10434) 10: =— - 4 
Gurien en (City of) sf 8.1940] - 43,000]|11234 Sale ||10934 110 (11144 Sale |110 Dec. 7\112 Dec. 28 pts Sept. 28|113% Mar. 14 
Railroa onds J 5| 945 May 23| 96 Jan. 8 
Als Sid ist guar g S0.--- 1925) Rms YS: aaa a’? ~°°-- o8it a Reso ee %4 Jane 6/101 May 3 
st guar g 5e__._. AYU! wr ac7|| 9978 --2-- Sale | 7817 _| 78% Dec. 1! 79 Dec. 14 73 Apr. 4 an. 
So & tana, Cony Figo. ea Ol 170000 | Sask 87 || BL} 82% 7915 “BBIZ| BL” Dec. 5 8134 Dec. 12] 81_ Oct, 80] 835¢ Aug. 14 
Sar Veig seb”: oats S| 15,000'| 90°" Sale .| 88% ....- 885g 89%4| 8814 Dec. 5 89}4 Dec. 4 3656 Sept. 17 0 Jan. 2 
oy ‘ 54% 56 |! 5544 Dec. 12 5 ec. c , 
Ann Arbor ist g 4s_-_July 1995,A ©| _27.000|| 64 Sale sett act | a7 Gale | sen ee is 87% Dec. 3 i Ma‘. 27| 91% Aug. 9 
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Purchased lines 3348. --- M Wi 38.000 Bae O04 bole "7a"| bore oe “eeabbecina: Soci c. 11| 8746 Dec. 11) 92 
5307.50 b--- 10S J 58,000! 88 gate | 8314 8514 5914 72 |... 2. “| >> 7 > 527777" 74 18 Oct. * 29 M% Feb. 28 
oy eee BRS) i ab | Hekate anc Be Sin Pes 8B 
year 5 7777777275 1955|M NI] 10: 1% 81%|| 79% a74\ oe? S0°*. 37 . 7| 8514 Dec. 14 l-ssa5- . 
nee anand wage?" Les N| toa gad 7777 8156) 704 UF a RAS Bee: 5] 855% $ ec. 38 7734 niga” ia\B832" Feb. 23 
tet: “yg eee J} 195,000) ‘ai%Z Baio |  : ee - = 79% Dec. 3. a7 Dee. tal 7 meee ie) ote Jan. 13 
Liven Ot. eo tan7 testis 3 36,000 110% Sale Ie Sale 10034 1 10014 100 brates: 80% Dec. 17 7514 Sept. 24 ox oe. 
Centeteved Ter g 3348-1 51/3 J yes 82 85 |108%4 110 seoid Sale 100% Jec. aligoiz Dec. “ia 763 nay 2| 83 Sn 16 
Omaha D tein eaaete 953\J J 1,000) 72 73 | 8414 86 | 914 Sale +f Bite 7|101 % ec. 14| 97% any 18| 78% June 15 
St Lou pad lst g 38____- 1953\J J 5,000, 76 795 i} 68% __- } rots | 8514 845¢ Dec. 511091% Dec. 28/100 Geek. 36 100 Noe 1 
Go v & Term g 38. 1951)F A’ >a Be 8417414 821% 70 | 4 Dec. 12 443 Dec. 7 10 ar. 22:10 ov. 23 
ot be year g 38. 195i d . --| 69% “24 70%4 80 4 rate 78 74 Dec. 11 8474 mag 12| 8 ib ape. 16 et o- 9 
led ae it g 8346. -- 198114 S| ~soo0l 79 22227 aoa? ---~* uae: |---~- Dec. 10] 75 Dec. 12 % Oct. 15| 73 Jan. 13 
tod BLE W Ist prot 4a--19511F Z| 3:000 78 ono-- 87% -52-- 6784 - oC spot: 8H Sa 8] 73, Jan. 18 
ind Un old 4s___- 40a 0) | ol 83 -----|'8 --. 78% 614 7714 7614 Perr AOS ‘z7777) 6752 June 11] 9842 Dee 11 
Intern & Gri N Nd 48-5 --1960) 4) 12,000 Bo 2----| i 7534") * 1514 Dee. 11 1815 Dec. 38 d June 19) $439 Dee: 21 
tone Mitae 6s Nor—~ad) 68.1952|7 J] 4.000 03. Per’, BY oem + 5 -----| 2354 Boo. 31 2555 Deo. sg| $8 tyne a tt Feb. | 
owa Cent Ist gucd 58_____ 95 $) 1,056,000 5 99 9544 “9812 Sore sn <ikbalea 14) 84% D - 11) 75% Dee. 111 35 Jan. 
Refunding at S---- HH 3} 502,000 4554 Sale | 4032 9814 9614 854 841% Dec. 14] 841 ec. 21| 80 Apr. asl s 15% 4 Dec. of 
Jommes F & ola 4e.__-71903|m BD) 57,000 oT 6 Baie "| 5 Bere 2032 sale | 3954 Dec. 14) 8434 Dec. 27 S208 Mar. 14| 874 Dec. 21 
Clear 1st 362.000. 38 § e || 68% 901% Sal | 395% Dec. 1 > Dee. 19 ct. 4 eb. 5 
49. ..1959)J | | Sale | 15 fo” ‘Seth eric. este yee. © te ee 19} 9475 Oct Feb 
- _ ‘ Bl. 17% sys . 7 7 ° 2 - 16 
Kila & GR ist guc 56.1 D| 35,000) 86873 1514 165¢ Sale” 62% Dec 1A] 90% Dec. 21) 33 Aug. 15 100 7 Jan. 27 
Pal ist gu g 48. _.1938\3 J! | vil 8214 84 | 8: , Dec. 31 17% Dec. 7| 57 Sond 10} 975 i nd 17 
KO FtS & Moor gat----- 1 aaall 99° -783 | 9234 83 84 | 8246 Dec (Dec. 14| 14 Aug. 24 eo 
pores tens sie 3000)! AN 7834 73°" 99 ¥4 97 wee ec. 12| 83. Dee al an g. 24| 40 Feb. 17 
g4s_.19 6,000 | 654)'__- 7614 75 * eee ont | $254 Dec. 1: : 
SCG oS © tang’. 364A O 153 9/103 g’..... 963% ¢ 544 78 | 76% eseag . 12} 87 J 
ods yl my -beeld - ieesla &| | 's'oool $1 goe-- SEb76 aa” senit see rots Bee: ot ‘-"" we-"are an. 12 
mbt 1. aera A ~arleaae O| 251 000) 9144 o5. 73% Sale 100% 102 10032 Dec. 29] 9414 Deo.” -a| 98°” Mar 27] 793 
Kent orm isi 43. ipe0ls ae oes) sett bake 0244 95 73% Sale, | 7334 Dec. 75110034 Dec. 13|100 Mar. 27| 7034 Jan § 
Book & Dos Mt 50-1923 5) 324-000] 8394 Sale | 8514 ios B08 Sale| 68° pias, $0) 23s Seve: 1310034 Mar. 1+ Ay 
ne hio ist g 68_--__- igeay S| 43/000 83% al ty | 8674 Sale | 8434 Dec. 20 oS? ee Ee 925% Dec. 31) 79 Mar. ? 
ake &W 1 pe 4,000] Saio || 61” 63 3144 Sale | 81 Dec. 0} 70 Dec. 7] 68% July 95 Jan 
st gold 58 000101 | 61 63% 824% 83 | 81) ee EE uly 3) 72% 4 
taketh te 4% _..19371\8 J P ‘we gnlenees 110014 100% 62% 63 $1 4 Dec. 27| 82 4 Dec. 14| 76% Mar. 20) 894 ov. 13 
Sg 3ts_.... Ti2 4| 20.000) 94 $ 10014 100% 1 Dec. 27) 82, Dec. 26] 8 Mar. 27| $94 Jan. 
Be se bape ih B) 130.000 Boe ahs) S34 BENE Sr Peer ee Bac. "§) 6 Deo. 4 9a. a 
boawhd | aS / 78 tig 4 86 o peiz 93% . “a \100 N 2 Ja 
a ee Scary 175.000, 36 ki 75) 75% RGR IG Bs Dec. 10] 93%4 Dec. 14 OT prs 132,38. 3 
Saeed 3718355 S| °’3:000] 96 ~ 9414 945% 91 7) = 3 ec: t Bise Ae isl 87 
Re Pa) esi cong 43-2008, FA 7 Bale pads, 92% rt, 2456 “941 Dec. 3 » a. oF 72% ad | eae Oct ot 
a yee = - = alfa owen | FE 92% Sale 9’ x. 3) 9434 Dec. 20 . 7 
teste i ak eee GC 29,000, 81 “aiiZ co ae ts 92% 93% + nee 3 ety, — 20 aus os. SS). ce te a 12 
R nt g 53_- 003 a N| 122,000| 90% & 7714 Sale 76! ae 2 Dec. 29 9314 one 6 Hit Maw 6 96 = 28 
Lex NY —ist eu g ee 00) 9054 Baie | S386 7614 1834 7634 Dec. 2i] 78) ec. 18) 91% . June 21| 97° as 
asl js 8614 a. ( eee 4 PT eg 
Bere eergs ENR soos Sy BB, Bh, Beak [ae oauf arose a es 2 ek i 
O-year kegs 19668 G| 16,000 80, aig "101" 101% 10814 Sale” 10134 D é ii) 7 Dec. | 8 May ae oy toh ie 
~« Bee | gon | Se 90% oo” ale 10134 Dec. 310234 ya 84 July 30 July 10 
°o I $ 99% 24% 3) 1023, _ |100% 5236 J 
- 1o4ie iio 80 4 99 99 42 a 4 Dec. 17 100 Mar. 8 102 uly 31 
id” 106% ~-- 2 106 pis 08% Dee. oor eh July 30 ioe7e Ome. *S 
i. Sn cede 9934 Dec. 26 80% June 16 85 Jan. 2 
OR edhe ane . ter Abe 26: 97 Oct 85% Apr. 13 
“sa sonpoareneas -n-<0n UE a. oe ee Aug. 2 
\ : - 106% wer. - ao Nov. 44 
7 Aug. 27 








18 BONDS-STOCK EXCHANGE RECORD [Vox. 118. 
BONDS 


NM. Y. STCCK EXCHANGE. 








3| Sales in | Price ateet | PRICES IN DECEMBER. | RANGB SINCE JAN. 1 
December.|| Jan. f . 


\Par Value) 1023 Dec. 1. . 31. Lowest. 


Interest 
‘Pertod 








H | 
} 
dlighest. 1 Lowest. Highest. 
i} 
1 


ee 


Long Is! ist con g 58__July 1931 


Bid. Ask.|\Bid. Ask | Bid. Ask. Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
% 
1st cons gold 48._._July ped 


6,000 | 97% \| 97 9714) 97 984% 97 Dec. 19 97% Dec. 3) 95% Mar. 31)\ 9 1 
3,000 | 89 89 90 _... 90 Dee. 90 Dec. 7) 90° Dec. 92% — 32 
10, 000) | 84% 88 5. j 84% Dec. 85 Dec. 28); 81 July | 86% Oct. 24 
anal Se S906 ...-< oe secesslogazes ceenngll BE Dee on Gee eee 
5 -| 78 Dee. 12, 78% Dec. 28/75 July | 81 Jan. 3 
,000) | S  cceee] 903 93% 91 Dec. 91 Dec. 4/91 July 94 Jan. 4 
13,000!| || 83% 84%) 8 86! 4 84 Dec. 84% Dec. 24'| 824 July | 8544 Jan. 27 
32,000}| \| 7834 794) 79% 80%) 79 % Dec. 80 i, Dec. 21 July | 83 Jan. 2 
4,000) 93% 94%) 9: ...| 93% Dec. 9434 Dec. 19 92 May 25) 96 Nov. 1 
3,000) 4 9544 9614) 95 96 | 97 Dec. 97 Dec. 7\;| 93 May 98 Sept. 
18,000)) % 80 80%| 79% Sale | 79% Dec. 31! 80% Dec. 10|| 77_—‘ Apr. June 
2,000 |103 . 102% Sale : 10214 Dec. 1 102% Dec. 1|| 97% May Feb 
183,000) 91 Sale "| 895% 89%| 89% 9014) 8914 Dec. 5 904 Dec. 7|| 87% Mar. 28] Feb. 
<a leweae enccel----- RE Tee es -----|| 904 May 24! 
17,000|| 99% | 96% 98 | 98 Sale | 97 Dec. 14! 98 Dec. 18) % Mer. 23) 101 May 
47,000||107% 109 3% Sale |106 107 |106%{ Dec. 11107% Dec. 4! . 25109 May 
63,000/|104% Sale 4, 40424|104 74 105%4|104 | Dec. 3106 Dec. 7, - 28/106 Dec. 
639,000) || 9644 Sale | 9744 Sale | 9614 Dec. 4) 9734 Dec. 14| Sept. 6) 9734 Dec. 
10114 104%||1033% 105 | PRONE Rete poneceloocece coccon tenes Sam. 9/103% Nov. 
~ 3,000 Hts | "38 51 19 "8514 Dec. 27) 8514 D _ 82 oy ii 107? Now 
3, 3 5M ay ec. ? ec | u 4 7 N . 
16,000 60% 61% 4 % 61%| 61 Dec. Dec. 8 ie jum 6 83 Jan. 
eee 9 oe ‘ e o2 Sone on % 
RP, oo 79% 80% || “ % Sale Dec. 17; ‘ " . = 80 _ 
ade s 2% . , coeceloesce socenslne | 7% » a Apr. 

2,000} “97-99 f 5% ..---| 95% Dec. 5 3|| 94% Aug. 15) 97 t. 
2,000|| 98% 102% % 101 RS 9934 Dec. 5 9037 Dec. 5| o8he Jule July 2 Ria Row. 
3 000) ¢ ----- 63)4|._... 60 | 59% Dec. 27, 60 Dec. 13!) 59% Dec. 27; 71 Mar. 
9/000) 97% -....| 9614 97%| 9714 Dec. 21 97% Dec. 95% Apr. of 98% Sept. 
5, HA A 


20-year tem oem 5e_...1937 
Guar ref go! 1949 
N Sb Beh ist an gu 58 Oct '32 
Louisiana & Ark ist 58_._.1927 
Lou & Jeff Bridge gu g 48 -.1945 
Louisv & Nashy—Gold 58.1937 
Unified Bone eo 194 


Regis 
Coll trust gold 5s 
10-year secured 78 
lst & ref ser A 548 
58 B (w 1) 
NO& Ls - g 68 
2d 
Pad 
8t Louis Div 2d gold 3s-- 1980 
L&N Mob&M Istg 44s--. '45 
L & N-Sou Mon joint 48_.1952 
Registered July 1952 
Louis Cin & Lex g 44s-_-_-_1931 
Meee Coal RR Ist 58_.. 1934 
ila RR—Sou lines 48.1939 
Manito 8 W Coloniz g 58 _.1934 
Man GB&NW ist gu 3%s_-_ 41 
Mex Internat ist cons g 48.1977 
Mich —~ Cenveas 58 


Se 
Se Se ae 


Oe mrOOOZpe Zane ZeZeems PundOZ Zee Zr nun Z0un0ou 





tee 97% CoOL SN PDI a HE 11 
2,000 97 as 971% Dec. 28 97% Dec. 28 . 28 100% Ms 
4,000 | 87% _-| 874% Dec. 27, 87% Dec. 27 - §& 88 July 
s 5 8 5% Bop aaa sean 19 80 Feb. 
80 Dec. 12 “80% ‘Dec. 7 - 2, 84 Feb. 
Dec. 11' 93 Dec. é - 13) + Nov. 
| 7 ye 
- : phe: cea | ' 26| § 
5,0 6 99%) 9814 9914| 98% Dec. 5 991% Dec. 97% Nov. 12 100 a 
4,000 |100% 1 99% 101 |100 Dec. 8100 Dec. 3 100 Dec. 8,100 Dec. 
._|100% Dec. 14100% Dec. 14|100% Dec. 15|'92%4 Mar. 


4s 
Jack L&8 ane 84622271951 
1st gold 3 952 
20-year de sntare 48..-- 1929 
istered 

Mid of N J ist ext 58 

M LS & West Ext ef 5s__.1929) 
Ashland Diy ist g 68._.1925 
Michigan Div ist g 68_-.1924 

Mil & ver tat ext 4 B---~ HER 


Cons $6, --- 
MilSpar & N 
Milw & 8 L ist gu 48 
Minn & St L ist gold 78_-._1927 
ist cons gold 58 1934 
1st & refund gold 4s 
1st & ref 58 Series A 
M Bt z F A 8M oupt...i3 
1946 
tsi Pass M & Gent Term 
ist Chic Term sf 48_._1941 
MS88SM &Atl 4s stp 1926 
Mississip Cont lst 58___.1949 
Mo K & Ok ist gu 58 1942 
Mo Kan & Tex— ist g 48_.1990 
Mo-Kan-Tex RR (new co)— 
Prior lien 5s Series Au2-- 
40-year 4s series B 196 
10-year 6s series C 
Cum adjust 58 series A_. 1967 
Missouri Pacific (uew co)— 
lst & refund 5s Ser A_...1965 
ist & refund 50 FFU... 3908 


Ce 
mo 


eS eres 


“90 =| 89° Dee. 14 91 Dec. 4 87% Aug. 15| 92% Feb. 
ar \| 8 May 14!' 91 June 
85 | 84% Dec. : $3 % Oct. 

101 100 
28,000 % 5: Sale 
219,000 
166,000 36% Sale 

80,000/| 9 Sale y 
27,000 993 ‘ . 20, 

31,000}|104% Sale % Ss 10% . 3/10: : Dell101_ Nov. 22|08* Jans 
32,000]|104 105 Yi) 99: ; 98% Nov. 


oa 
J 
J 
M 
q 
P 
938/J 
M 
J 


8 
J 
D 
N 
8 
F 
4 
J 
Ss 
J 
N 
4 
3 
N 
D 
J 
J 
J 
J 
A 
A 
A 
8 
N 
J 


9@ 91 
261,000 75% Dec. ! . June 80% Jan. 
678,000 78 Sale 5 78 Dec 


é 3 ’ ¢ ‘ 74% June 3 
340,000 68 62% Sale : 5 63% Dec. f , June ae Jan. 


395,000 94% Sale 5\%S 94% Dec. " . 
'2,213,000|| 605% Sale || 5334 Sale > Bie Dec. ' oase July 83" Feb. 


165,000|| 86% Sale 74 74% 5 " 57 y 
= 97% 4% 4 + 74 Dec 75% Dec. 31|} 73% Nov. 5078 Jan. 





94% Dec. 95% Dec. 4!) 94% Dec. . 
87% Dec. 89% Dec. 13)} 85 Nov. 99 Jan. 
50% Dec. 29} 53 Dec. 10)| 47% Oct. 63% Jan. 
80% Dec. 80% Dec. 12|| 79% Mar. 81% Mar. 
91% June 25 


Genera 
Mo Panitic = 7s ext at i%1038 
Mob 4 | r lien g 58._.1945 


Soman @new 








bt 
mene eee ee “z““z 


Mobile & Onto new g 6s_._.1927 
1st extension g 6s._July sees 
Genera! gold 938 
Montgom Div ist 
St Louis Division 58_.--1927 

Mobile & O-coll tr g 48.._.1938 

Moh & Mal! Ist gt 4s__..1991 

= Cc ye gu it ..-- RF 


Mor ma E let A 3% 


Ny Chat & St L 1st 58.1928 
Fl & Shef ist 58. ..1937 
National Ry of Mexico— 
sig lien a _ sf 4148 1957 
anuary coupon on... 
July 1914 coupon on y y y : ‘ HH Hi Nov. 
July 1914 cou on off . ‘ ° Jan. 
Guar 70-zoar afte Bye 
Ap coupon on 32 ; 
April 1914 coupon off ‘ ' a si Des. 
Nat RR Mex pr In g 44s__1926 | 
Snag td rae coupon on... re M 6 
uly coupon on ¢ ‘ 
July 1914 coupon off 37% 40 HH : 404 a 3256 | aN 
First cons gold 4s fe) . wai y 4 
April 1914 coupon on 4 poondy 
April 1914 coupon off y 3 Oct. 
Nougatuck RR 4s 54|M N 59 «6 65 . °: a8 May 
Aug. 
64 Oct. 


100% Dec. 13/1024 Dec. 24 
10054 10134 1003% Sale“|10952 Dec. : Hats Dec. 31 
SS Hs ts 734 nee 73% Dec. 7 
a 90 ec. . 
O33 9552 oat % 91 Dec. 5 
754% 75%! 75% 
81 81% 
108 


99% 9934, 99% 99% June 101% Feb. 
74% 76% 74% 74% Dec. 75% mes Sept. Na Jan. 





—p Sateen on 
PO Gece NnOrneOcce 


99% 100%/ 100 Sale | 99% 99% Dec. 
98% 99%|) 963 963, % 4 98% Apr. 101 Feb. 

















4s 

N J Junc R gu Ist 4s 
NO&N East—4s 5 
New Orleans Term ist 48_.1953 
N O Tex & Mex ist Ser A 66 1925 

Non-cum tncome ser A 56 1935 
pet ee t & Sa. B Tt gu 

Beoong 

NY Cent RR conv deb 68- 1938 

Consol Se 19 

Ref & pees 4%s A 

Ref & imp 5s 


Sale 


101 =Sale 
86 Sale 


95% 9274 ie Apr. 20 
3,196,000 10514 Sale |10314 Sale pr. 
119,000 80 80%| 8114 Sale . ° . 106% June 13 


107.008 5% Sale |&857% Sale : a fe 
1,352,000 0450 Sale | 95%¢ Sale * 31 $53¢ Dec. 27 925¢ Mar. 24| 988¢ Jan. 


69 09 00 t 
eee ecee sce 
O>ZOcO0CeuPen 
































































































































JA 
N 
? 1924 ] 
N. B > 
Y. Po nig ve LONDS 
NY EXC 23 | ST 
Cen HA s+ oa 
yh pnt NGE.| ES pee OCK E 
eal & Buses eee xX 
Regis & \Po er. rece CH 
Debentan a ee r Value ice about || ‘HANGE 
aoltceister cs peeennaas 17 J $ 1923. R 
eons i J 4| 17 Bid. = PRICE ECOR 
Recta — 3am N 7,000|| 7 Ask.|| Bi 1. | D SIN D D 
to Cent cx ne 40---- 1883 N By 6% 8 ” ec. 3 ECEM 
NYC eel J beueunte . Sale | 741 Ask.| Bid lL |) L BER. 
25- Mea Be ade Sizs7 7" ieee FA 50.000 ae Sale 745 Sal . Ask owest ‘ 
raviais 2 | Heaeel Hee fe |_ we. 1 
NY deben ist g 402221 OslF A 0,000|| 8734 89% 894 Sale 73% S | Sele Pré =... RA 9 
NY Connect ture 4s “-"i9s7la oC Hye Li se ake "8537 Sale | 88% ale | 73) yas. | © ghee nee He 
eens 2 aa 17 Sale sii “86i2Z|"8 m Sale ret mee. 3 ale Price Lowest CE JAN 
> Rn he ext Mos A- oilman 31,000 o 703% Bite. 8614 | 8834 nee. OS) Zate 2. || 8 . - 1. 
nye = gold seen ~ i F a Bye 89% 79 7214 73 (|. 7152 7 7 7 i Dec. : 7274 Dee. 7 ale Prices Highest 
NYAGrochw 1 eons & 18'000 —_ HE $07 13%) 72%4 72g 8534 Dec. 2 894 nee. J 72, M [Bate Price 
N aetna ak 8 tes a 88k = 87% Sale 7014 72334 | 70% Dec. 9} 861 24 Ht Sept. 23| 77 veces. 
Y g3 g 58 - 192% B) ------ 8 39 10014 88 891 73 12\ 7238 Dex. 4 7212 4 De. : M t.13 “uJ 
& hts J - = s — .: e 20|| 8 Ds 1 ot an. 
A ow Co dah apa F o46la N ae aati aos Aue 83 91 | 891 ec. 11 70% Dec. 20 84% Oct - 28) 91 Nov 8 
N A 5-7 wna ns 2000 N ee 83% 87 100% 88% 8913 Dec. 24 Dec. 20}; 68 wesee~ar" 5 Fe - 21 
nied c 58__- O00|4 N 5 oa)| "9434 222: $ -- ais ae 6| 86: Dec. 5 “a Dec. 1|| 69 Saas. oF sz" b. 15 
Se pte einai ---192 N isc 0 | Rephirt: 3E-7 7-77 83% 87 86% Dec. 5| 9 15 — 27 0 Feb. i 
N ké& Westa Fo 3IF iy 84 ae! 5 a y ) D 8 0% D 71 ept 76 Feb ° 
eee aes 73\m N 2,000 on oe -=n=-|-gan= -22-- 86 — 3 188% Dec. ~~ 69 Oct. ot 73 Feb. 19 
wes A) aoag 222 ‘ — 96 --- ---- . 26 iZ Cc e : 
iaeee BU ee aK 22 83, 86% 92 oe eeeeeaos o6|'s062 Des: 15|| 835 Sent. 38 ze Jan. 18 
iitetere ie ee Waste 2c alt ol peeds BBS 1 Ba a i Jon: 19 
on. a 8 48------ BY tes 743 sepa ware 84 a 8 Nov 0 
al a ven & er 48 -194} See - -| 73 8 - +4 4 Dec. ae 8 ¥yM r. 27)1 9 ent, 27 
No 0 sly Hartf eH = baal. 3a7- Scie” 94% ---|--- nee ‘he. 8 3537°D. cree + rate 3S 1 Jans 
Non-cony ewes AO Bevin 97% Sale abe dae nie sind 7213 Dec. s| 85 Dec. 10 93% May asi 81 aig 28 
Non-conv deben 3}46_—- ¥54/A © <chaoen eee eis - ---| 9734 ----- sore-s ec. 10} 721 Dec. 8) O15 Aug 7| 9934 Sept. - 
Saori Heel 8 8 8m ee eae meek is A Be Meat ob, Nor i 
1 D 48. 5 ,00 1 i ee eed 964 empties reer epics: e Seer ce | 72 a 8 { Dec. 6 
iste le deben 66 -- igselMe aan ag gars 9614 97 | 96) Mpa o> eae: 13% ao a ec. 10 
me ture 4s__. 68 - - party ¥ ry te: 44 zo = 4 eA MS 961% Dec. es Ba --fi-2 % May be by Keb. 8 
enture 48---—— 7 § 2,06 50 0 0! 0341 : AI. Lite Cc iii ptepaend ; 9514 Se 1 Dec. 8 
Page Ag sg 42000 49 Sale 37 12 46 391% S P_ iaheahe 7| 9614 oe | 8536 Ge ~2-=-|- 00” Keb: 10 
i ee ey By bs | Ba ths ae a a 
~cO ] 5 y 5,0 7 481 21 38% 38% Lt eee ene see 9 be 1 oe as 
aia ho 4 nt seasia Oo 13,000) Sale” 38 423; 40% 46 @ 42 4 Dec. 2 ce oa 4% tne 2 re jas, 20 
—. nm 48 to30le 9 200,000 401Z Sa 57% 3814 39% 47% 38 Dec. 4) 39% sachinen r. 26 914 Nov. 2 
Ny & Nori ia og ct “2219544 A 060 ‘Sell Ne Saie || 3 ¢ Sale 39 1% 42°° 40 eg 14 42° Dec. 1 nana chan 98% Feb. 26 
Y On ca agenthh : °° | 68 Ss 3444 “3F 587 8 sai ots eg 26 rt Dec. a 4 34% O ueenbaneed 4 26 
= o F aM -= E } : 353% 52 . 4% ac, nied ee dg oe 
Ree 35, th ist g 50. ——- i | 30 — 6814 Sale» 52) 57 38 Dec. 26] 4314 Dec. 14 ree 
NY ral 000 only Paes + old sieges +4 a ety 67° 7 Sal 55 pee. 27) 4 \% Dec. 10 35% Now 4 47 _ 
gyre es Ge | ith fe | Bs | Be aie irl 8 
He y =- —- — +4 “ r ; a 
iets. ot! Bg 1 a8ie 00% OF Dec. 25] 35) Dee. 17|\ 83 Aug. 6 i Feb. 
Beoond, ah ion 1Baa 8 se: bs Be ieee 8 Be 4h Bel ee ai Feb. 3 
gold r samt 8 77 | oe ale ay ares" te Oe Be sees 19 be ec. 27 pt 7 an. 2 
T 4 g 58 > Searing zi — Biiz “a six ee Sa > ae 6 Dec 28 oO . 22 3 poe 
et rel g 8a_--193918. 3 ------|| 70 64i4 tell pore <1 ae ee - = 54 July 3a| 42 May : 
Rete F 420001] 96 82% 6 5713 8 5 09 -a5--l-ai- 2-2. eenne wanes ‘a juy 6 4254 Mar 19 
og 7 ’ 32 * Sa _ ~= -=-<- aie ci erage cue -- Sidi a m 
Bae ea “1043|Ma A 14, re 53 86% S01z ~ e | 57. 57 61 “Dee 3 w2-= 2-2-0 ost ‘June 27 1% Mat 8 
“N & West gen | Aisa 1801 5 33,000)| 45 574 90% 8313] 80% wiles aids ae %6 Octe 18 “aiid : 
ew m’ en a 1 2 45 8 4 Ba % 85 56% 5 wal 33% | -_ "|| 40. Sep : --e-5 
Now flyer i ase ttai 8 sar so0)- aan ot tac ony bevels  betaborer | sept. 9) 40 Mat 
Reg jet aet | 400 58 Sale EY, 43° 50% 5244 6014 Dee. ii ‘58 Dec. 11 An Sepi. 24 997 Beveine 
} edd st con g 48. 1900|a A 4'o00llins Sale 39 aes 404 ox oats — - eao"yene dee H+] May 7 
10- Ast & gen g 4s_-- 1996/4 o| “1 *|\108 94 aeac Oe 85% : 4078 nes. 3 a Da. ial| 88° June 27| 7 Jan 22 
N 10-year conv 4 4a. --- 996) ° 191000 108% __- 8832 807 3914 Sale - 7% Dec. 18 5214 Dec. i4 8034 | -~ 7| 70% Ja » & 
Rees Cc nvertible 4 “i04al3. 9 22,00 10814 ~- ..||106 °° 891% 64% Sale | 361 ec. 18 45% ho. - Sept7i3\” % Jaa. 3 
are Ohl ttc a & ie 0358 Baie || 8 a Re a8 Dee. ay Bef 95° Ar 13] 9634 D ; 
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Pwheclaes ’ as 12 VAv ol i ----- ; , ° 7 Mar un 
pu bus vitae ------ mek t+? hp 9'000 81 93 835¢ 35° 8134 a Veieeee 1084 ed 1 98 July 98 Jan. 6 
reek 66 WW iat gta_7-21948 rs|1.858 OO! iu 78 eae O13 1) 85 14 Deo. 7] 8436 cc, 14\| 106 Apr. 2 oun Feb. ° 
saanans ret 41 43M N ie 2654 38 ie 86° & ais 82% Dec. 7| 843 ee orig N ay 10/110 an. 
93 N 1 || 9 2 6 8€ 05 - MY . 4 10 u l J 6 
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Cite hen & 8 ist Be-~1040/a &| 14.000! 9054 2227 | Coe ae | 95° May 16| 93° May 16 
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sella lit thea taal di ’ ngs <8 . 2 8 at ——ee, - . 
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st L g 48..193 220,000) 87% 8 =? 614| 9514 96% , 190 J 
M Br Ter g 58. 3\M N| 214.000) 84 PH, 82% 83% 8312 Sele” 95% Dec. 141 97 Dec 93 an. 3 
Tf ae Sagi] S02 Ba ease | A Be Me Be a Bee: oi] 8954 Jaa: a$ 
r lien 58 ser B_____- J J} 550,00 =" va’ | 9712 Dec. 6] 9712 Dec. g|| 714 Oct. 30 an. 18 
Prior lien 6s ser C_-.__- ieasit 4 180000 a Sele 66% Sale | 65% Sale | 6 ° 3} 9714 Dec. 6|| 96 Feb. 19 = Jan. 9 
Srerdense o—--—fieth§| fete #28 fe | ast Sate | 0514 Dec. asl 07, Doe. 1) 8 rs 
—s , ‘ 7 5S rg 4 ‘ tg r. 
any baggy apeocns 1955\A O 836000 sre ane ii os « Sale ae | oe Dec. -7| 99 44 Dec. 6! 9? Dec. 20 Hi _— . 
6t L & Ban Tr Gen ¢ 66-1931 pet 1,176,000)| 59 om 73% Sale 7212 a + ¥4 Dec. 27 +44, — 7 oes er: 9/100 = H 
a Aare . 11,000}|103 59% Sale 5814 S 4 Dec. 19] 733 . § ec. 27; 925 Jan. 
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_ Ay yr By S76. .~- 10s r o----- 8344 wore ++ te 9934| 98% 10014 $83 —_ 12! 81 Dec. ri 734 A Mar. 7 97 Jan. is 
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Pub NADH of Re a Oe Se -=---| 96% 98%4| 97% ec. 10} 927% Dec. 10} 90 we 
st gu g Se -__1 -..---|| 38% 144 78%| 78% 8: Dec. 21} 9814 July 11) 95 
Texas & Pacific ist ¢ -- Ie Bi vss ee a sl a s Dec. 26) 9896 tuly 18) 38 Fob. 
Seco: d — ie aoall 33-397“ \I"a3aiz Sais “8132 “9332\"S13z-De Mar. . 
peep BL Me te tosis J 22 95, 7" || 9834 Sale| o13 “9332) 9154" ee aheele Moet: 90 Apr. 13) 90% Feb. 37 
Wena Die iste Seziossls 3} | 30:000l! S86 “93°"I] 89 93" oo oe Dec. 6 891%" ae eee wed 
eetern Div ist g Be.-.198514 O| "| 9644 98%|/ 97 99 90, 92 | 9084 Dec. ii] 9234 Dee. ii || $058 San’ 20] 4 May 2 
Toledo Peor & W 48...... 1935\3 D| 8.000], 88% 95 94 95 | 9415 97 974% Dec. 13| 97% Dec. 11|| 84 Aug. 13 ae 
Folge Law Prigsialiozey 3] 2. 88 “95""|] Sis sale | 153 °° 0114 Dew 714 Dec: 13) 68, Ang: 25) S850 Mar: i 
rwUs gold 4s_.-..- 23,000|| 93% : 0 | 20° 30 1% Dec. 11| 9114 Dec. 1 9234 Mar. 4/ 96 . 
Cae ee ak teens: g| 122-001 Fate Sake 955% 90%] 90% .-.-| 38" Des” 1 9134 Dec. 1|| 875% Mar. 21) 92 Bepi. 28 
B 4s... 9313 J) --_-- | 94 e 74 7414| 7614 Sale 96 Dec. 11 2 tee a 2814 Sept. 6 t. 24 
penteg S 40222 ooo 19333 J 4,000|| 93 96%|| 95 -_._. 764 Sale | 74% Dec. 3 é Dec. 4|| 9344 Jan.’ 9 96 Feb. 
H&B istg is....... 42M 8S, __ 98 S "88%| 98 "9534198" “Dec. ec. 14|| 68% Jun % Oct. 25 
b ist g 48.------ 1946.3 D -----|; 859¢ -.... 87% 95 95%| 95. Dec. 28; 95 Dec. 28 | OKI @ 21' 77 Dec. 14 
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: PRICES IN DECE} 
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4a.2195214 © 4,000)) 9536 ----- 88 a 9214 Sale | 9094 Dee.'19| 9244 Dec, 31]| 909% Dec. 19] oo” Dene” 
Onion Pee RR &ligre aacivaviy | 320'col| 9234 Sole || 9134 Saic’| 91° Saic*| 9054 Dec. 15 8352 Des. “all 6882. Des. al 90 Maas. as 
soe eisteted «= -------- 194713. 9] > -2'o00 804 Gale Ob Sale’| 91 Sale*| 9034 Dec. 15| 913¢ Dec. 1|| 88% Mar. 27| 0454 Aug. 14 
year conv 48...__._. 1000)| 89% 9174)|----- ~-=--|----- =---- 90 Dec. ‘ i a ug. 
First & refund 4s_- une 20081M 8 738000 95% Sale || 96. Sale | 9534 Sale | 9574 Dec. Hi 96 — { seis 4 iF, 21 a Jan. 18 
Toth cel te (ramp) June 2008|Ne S| Ber‘ooo|| 2522 Bale |! 65% Sale |1o0’* sate | 99% Des. ~sl100 Dec. 14|| 80° Oct, -1| 88°" Jem, 6 
WVVilewowes eoece Saie Sz > ¢ ; nd an. 
o NT in eon Cone ta* a S\5 4} 110,000)|10434 Sale “||1029¢ Sale |1023¢ Bale | 2854 Bee 13/1006 Dec; 3811 9054 Nov. 31110026 Nov. 2 
Otah & Nor gold 58  weploanat iosels 1 “+305 89 agi Oe 2% 87% 92 W4|_ « ec 7 th Oct. 1l 105 Jan. 5 
bP! yA eee i ,000|| 9914 ---_- Saiz 9052] O45e Sale| B13 Dec “Bil 4c Dec. Bill oui¢ Den. Bc seve dae as 
consol § 48..2..198518 Al 1'ooull ses2 “a7 895% ...--| 9014 9214] 90%¢ Dec. 10| 903% Dec. 31)| 9474 Dec. 31) 0074 Jan. 33 
Consol 4s, Series B-7-1967|mc | _2°°0°}) 85338778) S809 -----) Base 2220 8454 Dec. '3| 8414 Dec. 3|| 8434 Now. 26| 8435 Now. 2¢ 
"Stig Wit coupe on Ml sosee Save oso-= 8434 ----- GONE «Hecslssines 450 ec. 9 SS" May i0 S478 Tov. 
y 1914couponon.___..__|J J| 46,000 ines oopeengs ebicegpenygit Rebinephingts Ketstebipecape i eh epee 4 
July 1914 coupon o : ---f9 4) 46,000) 27% --.-- 31. Sale | 2714 30 | 28% Dec. 7 3552 D ---|| 84 Jan. 24) 3736 Feb. 37 
ve z3 Wat 66-1938 oe: eee aos “gaigl\93°~ “9734|95 “97341727277 177 - elles aS 
pith. nm -*"-° S 06 OF56)...... <.-.c0 Sid ated | Gt ba ee tee TH ete te 
9 wheteenees 2 Mibnenoes 9734 99%4|| 98% -..-- ge SF FBI-----2 ---+-0)-n---- ---or0l] BRIS Baers a Bees ee 
i8e. er gE 1936\M N| 6.000 97% 98% OF -za<5] OF -an2s|-nn= 5 nn-e =z cone a: woe 8; 994 Sept. 21 
Va &8 W isi gu be____._- 1036/M N| 6,000) 97% ----. 97% 9714] 9744 9734] 9714 Dec. 3] 9714 Dec. 3 ov. 23) 97. Nov. 38 
cons 50-year 85....1958/A ©] 81000 30% “asic o.. Berm cece Sem 9114 Dec: 31| 9114 Dec. 31 31% — 3 o7 6 Fe. 
wee cons S0-zonr Be,---19581A O} _ 8.0001] Bors “8314! 7554 7634) 7556 7624) 7554 Dee. 31] 7644 Dec. 24 7534 May il 81° Feb. 2 
rae 1 at oats & — 1939|M N| 155,000)! 98 Sal | 955% 96%] 9 pei beadeatin jerecas pole 
' Sale || 95% 96 6 Sale ; = -” 
etapa wold 68-2°2°71990]F A} 22:000]| 924¢ Sale || $742 85% 87 “87 14| 87% Dec. 15] 8514 Dec, 5]| 88% Mar ao] 995g Jen: 3 
ist lien 50-yr g term 48_.1954/3 J} — 6,000 6a 5 “235 l-ae35 -aza7 hace bedi cashes ssndlne aR yp hows Mar. 29) 924 Jan. 2 
Det & Ch Ex ist g 58__.1941\J J . 68% 714) 67 4 71% 6714 70 | 71 Dec. 61 71 Dec ~"6'1° 6714 Nov.16| 71. Dec. 6 
Des Moines Div istg 48-1939/) J _____- 1 95° 100%4|' 9514 9814] 951% 9819... . 6) 6734 Nov. 16] 71 Dec. 6 
Omaha Div ist ¢ 3 [on & sass, Oo ? hee sak 74% 79 ye --- ae maapememec: 7334 = 2 
ie, | ee | 69 Sale 8 68% a+ siren +9 ower se : an. 
Waco & Nwn teva 100M N sakwen | bee 74 80 75% pasate ras Dec. 5| 69 Dec. 7)| 62% Oct. 2) 6934 Nov. 27 
War RR Ist ref gug 334__- — eecte cons Bo ee eee 
west Cent Ry Mt iii ve | A RR, | as ee ee ee suas o-- 00 Siipestey) Gopeepaees Bane 
Wash Term a iek on 3550-7 1008 A| 5,000] 9514 77-7], 99. 9954] 99% ae ic ee air ee 745% May 18| 80. Mar. 3 
Ist guar 40-yeor 48 --- 1948/8 Al 17.000) 7056 ----- mou | 7052 81 | Yost Dos. Gl sod Dor, all vad Mev. aal optiDes, s 
wM lst gu 58. -_1930|F seven. stnes | 4% .._-- eo ee § Dec. 8), 76%4 Mar. 22) 80% Dec. 8 
West Maryland iste 40..-1082/a O| 191.000 | ag%4 Sexc|| 5753 Sale | 5834 Sal Scithcccc ccctct}) $0 Ag. 1] 8738 Mar. 7 
West N Y & Pa ist g 58._-1937|9 2 15°000 63 64%4|) 57 “4 Sale 58% Sale | 57 YY “Dec. 1| 59 Dec. 10 Aug. 9 pH pier. 7 
General gold 4s... ._- 943|A 0} 4,000 4 > | $e See 97% 9874) 97% Dec. 20 9914 Dec. 4 30 04g Aug. A 100 ; og , 
od <a ia aia tata | 76% 89 5% 76%! 76% Dec. 7032 Dec. 1° an. 
Western Pacitic iat Ba Al__1046 MS 288,000 32 32%| 7014 Sale| 793 Sal bs wats, bicntevomtee erect Ring 
pie antaeds saga ’ | 7974 Sale 34 Sale 79% Dec. 6 ed Ol el eee CL eet t 
wee eiscce ik as gua 7 OMI S| 34:90 | Ste 0458]| 8805 2 9274 94 | a954 Dec. 4 81% ‘Dec. \7| 78 July 12) 834 Jan. 9 
---" 936119 J A 81 Sale 784 Sale 7814 Sale | 78% Dec. 4| 79% 4 Dec. + 86 Aug. 31|/ 95 Jan. 12 
& L Erie— ist ¢ 5e--1926)4 © 000] 81 Seusgl| 7754 Sale | 77 77%| 77° Dec. 31 7814 Dec. 13| 76 ser sil oo eee 
Wheeling Div Ls...19081 oe 000 | St $8361 ore Go | 00 Sale| 6524 Den. Sl oo’? Dec. ail oF Wem Sal os Feb. 9 
Exten & impt a 58. _-1930\F i coree- | 94 95%|| 94. 99 | 94 99 |__fr ) Dec. 31) 97 Feb. 24) 99 Jan. 8 
pagan & ape oun Me--- tere 2) au.b00'| Sate Sa''ll 53° 83° RE neprepeapentas: Septem ae oe ol a 
Wh & LE RR ist con g 43. 1949|M $ ooaas| Sittet, ll oo cic | 60° Sale| es Bests 55 “Dec. 7] 48 July °6| 62° Feb. 10 
gug 58_._.1942)J3 D} 41,000 = ROLL eon 5 ec. 1] 62 Dec. 7 A . 
WilasF 60 Sale || 51 5244] 48 Sale 311 53% Dec pr. 4) 65% Jan. 2 
Winston-Salem SB ist 4s-19007 |g) "|| Bosg “Bi|| S13 ‘| 99 “90%4] 9934 Dee! 20] 99/5 Dee 20 a Die at 80 Yan: 
Wiscon Cent ist gen g 4s_- 2.000 3: B lessee Mee ae an. § 
gouge DulDivd Terie: éaioselm N 02-000) Sii5 Se ll 77, Sale | oose Gale | Feel Dor: at 774 Dec. 3 7434 Met el a Sen 
oF & Con Bost By $240.-106815 J) ------ 625¢ 5034 -.--- en ee ee ee May 8| 805 Jan. 10 
Adams Express coll tr g 48. 1948|M § oa | ey -conellewseee epeseeioocons sneue- 
. 11,000 ‘ | 
Rubber ist &....... 9361) Di 34000! 4 Sele IF 8014) 80 | 80%} 80 Dec. 4) 80% Dec. 8} 80 Jan. 2 
Gold M deb 68 A---1925/M §| 27,000, ale || 8734 8934] 8734 Sale | 86% Dec. 29] 8814 Dec. 13]| 80% Apr. 3 
ari? Jear conv 68 Ser B B77c1o26\m | 495000 $3 6%sl| 534 7%| 6 6%| 6 Dec. 3| 6 Dec. S| 9626 Sees. 9) OS 
am Agr Chem Ist conv 53.1928|A 0] 78,000! : e 6 5% 5%| 5 Dec. 19] 6 Dec. 1,8 5 mey | Sun 2 
1st ref s f 7s 19411F A 291° | 98 101 || 97 a 98% 97% Sale 97% Dec. 28] 99 Dec. 9)) May 17 6 Feb. 2 
Amer Chain 66.._._...... 1933|A O Oe ane 103. Sale | 97 4 Sale 97% Sale 97° Dec. 21 98 nt | 95 July 18/100% Jan. 4 
‘amer Cotton Oli deb 83.221931|M fe ost aan -oaee B-2-- || 9334 Sale | 94 Sale | 92 Dec. 10 94 Dec. T]| $6. Aus. Seileen cae. & 
Sar Seeks teat ---1931/M fs 25. 0) 20°” Sale | 7816 Sale | $134 Sale 7. oS 2. ee 6 91% Nov. 2| 97% Apr. 1& 
Amer Republic Corp 6s----1937|a O| 42.000 10636 ~---.|/106 04 == 18858 a7be\ BBIZ ioe. a a 
=== 42,000/)____. ___.- || 8614 Sale | 8614 875418514 Dec. 11 i Sete ---||------ ------ SS ei 
n Smeltg & Ret Ser A 68_1947/A O 325.000|| 6234 Sale| 9154 Sale | 9214 Sale 8554 Dec. 11] 8614 Dec. 28]; 85 Sept. 31/°90% Apr. 2 
Amer Sugar Hetining 66.221937|3 $ eT OoOt a 103 Sale |103_ Sale |102 4 Dec, 24/1032 Dec. 17|| 998 oes. 30) 2. hee: te 
am Tel & Te coll trust 43.-1929|J 3] 675,000 rts ele 10074 Gale [Ook Sale [100 Dec. 7 101 Dec. 1i|| 993% Oct. 26104 Jan, 8 
Convertible 43 ______ 4 Sale | 9244 Sale | 92% Dec. 5] 9214 Dec. 18]| a 
Serra ercnaiscias Hae | aes] at Sbelith™ ooo Ge OLE Bee a." Bee $00 Spe al aie Nee 
rco 2’ | . ---- ‘ — 3. x ae VVUA t. ‘ 
20-year B40 (rects) -71943iM Nl 161,000 06% Gare il base Gals 07% oo 90% Dec. 1 98 Dec. 251) 95 May. 26 1 =. 
-year convertible 68 ____ } 161, 985% Sale | 98% Sale | 9: . 51 98% Dec. ‘ “a an. 9% 
aan Wat Wing Hic coils 1934 Al "154.000 137” Bae 1164 11714 118% Sale [117 ee. oF ees Dan: allnub96 dees Solaeete ioe: be 
riti * ° ty 35% 84 8414 Sale | 8: :. ; . = ; ec. 14 
ude Copper ‘Bf 7-68.1939|4 5] 613.000) 85% Sale 4314 Sale a5" Bele | 40 Dect sol 2432 Dec. vil 40 Deo. 201 seu dam” ts 
nse Demnaes do, cede Caen ere ae 95% Sale 95% De a . 2 an. 19 
armour & Co isi teal eet 4ige'30|5 | 200,000 | 803g Bale” 9616 Bale | Oi4 Bale | 9752 Dec, o5| bo! Dac, call 9854 Oat, solupese Bee. “1 
Bigs (temp) (Del) Ae 200,000 |"8034 Bale | 84% Sale 841g Sale | 8332 Des. 12| 88 Dec. 1: % Oct. 30|104% Mar. 1 
Associated Oil temp 63____1 o| cos'oooll7"7" 7777" 8714 Sale | 88% Sale | 8714 Dec. 11 8834 Dec. 20 82° June 29|'90-+ Jan. 3 
pe cee eay lig Pig “Ss: 1935/M s 505,000, eae ee ~~ | 9412 94%] 9534 Sale 9482 fe” ; once Dec. 20 87% Nov. 22) 88% Oct. 30 
Atlantic Diese aanc acta S 46 84.000 . "ae 96% _ 964 rouge’ Be: 78 . o% Dec. 28 94% Oct. 19 95% Nov. 13 
¢ ‘ Or 2 ‘ eee eaeecel|enece-= oss watlse6e66..seeeee 
Co CUB. — wane ecee-2- | 151,000 | 28 ) 25 | 26, 34 | 1814 Dec. 14, 35 Dec. 28) 1834 Dec. 14)°4044 Feb. 20 
do mped 62 ¥% 30 18144 19%| 271% Sale 18% Dec. 5 30 Dec. : . 14| 40% Feb. 20 
Atlantic aduee Nbgeger 1937/3 gi 36 000 26 = 82 19 20 | 29% Sale | 18” Dec. 13. 29% nel 28}, 18, Oct. 17) 3044 Feb. 1¢ 
Baldwin Loc Ws ist st 8s. 1040 m N yor 96  97%4' 98. Sale | 9644 Dec: 13 98— ey 31}| 17% Oct. 25) 44 Mar. 16 
Barnsdall 83 A. -——. 9310 J| 57,000 1034 103 4 100% rts: 100% 1014/10 ¥4 Dec. 2810134 Dec. 17] 100 Oct, 8103 Jans 
Bell Tel of Pa—is B_____- 19483 3| 341,000 95 95%| 97 Sale | 95% Dec. 3 98% Dec. 2 oa. 3 
Beth Steel ist ext sf 5e___. ip->->-a ret te oe ee 973% Sale | 981% Sale 97° > 8 oe. 1, 94 July 28/103 Jan. 17 
Ist & refund bs gu Ser A1042|M | 33:0001) $236 sete || 95% sate |'96 Sale | pave Dee. 1100” Dec. 27|) 9 0734 Apr. 26100" July v 
r pur im 99, ‘ b 95 Sale | 96 Sale | 94% : as a uly 
oath Js S0-yre} 6a Series A-1948 F z 102,000 | 92% 92%'| 8814 Sale 8914 Sale ie a8 5 eee sail = Sept. 281 97% Janu. 3 
Shee B 97,000 | 98% Sale || 9714 Sale | 9714 Sale | 97° Dec. 4 ec. 20 864 Oct. 19 93% Jan. 8 
ii lata aca ih 1953|/F A 138,000, onene ——— 8914 Sale 88/4 Sale 884 con : ot 3 ‘we i 28) 9 Mar. 13,100. Jan 2¢ 
Booth Fisherles 6s - 1926|A 0} 1,000. 92%|| 7814 81 “7 " | ~ = B74 Oct. 2| 98% Feb. 2) 
raden Copper coll tr sf 68 yo eto % 80 | 78% 79 17 : 
Seca akadt et me tee oa a 
ay. Wea eeetenee ieesie © rene 95% 96% || 93%; Sale 9317 Sale 92 % Dec. 4| 93% egy 13 July 7/101 Dee. 12 
Bids Cit = oe +4454 1 ry 69 70 | 63 63%| 62% 63 4 Dec. 20, 64 ¥ a : 23 SDE. 4| 98% Feb. 16 
Bkiyn Edison Inc en be A-1940\J J s1'oo0!| S734 sete || oF iid O68.” Sale’ sh - Dee: 4| 8714 Dec. i$ rs Tone 3 88 Mar. 
Gen es B_...1930|\J J} 34,000) 96% 974%4)|/102'4 mh. . 334 Dec. 6) 98% Dec. 29) Jul 
Genera! 7s, Series C 1930'3) J 27000 %) 102 4, 104 102%4 Sale 1021% Dec. 17,103 D 7 ss uly 10 June : 
=f ont ,000 |... -- 106 1%4||10537 Sale |106%¢ 10714|105%% ec. 310044 Mar. 31 104% Jul 
Sor want ond RR . aie 108 Sale | 108 108% 100% Sale 107 74 Dec. 13 10856 Den oA\{t05 Mar. 151108 May 10 10 
BklynQ Co & Sub gtd 5s. 1941/M WN feel ta? be] a | ee. Se * Dec: 17 85% July’ 217494 Apr. 26 
o lineage ’ 55 ee a Dec. to | ; r. 
erookiyn Hap Transit ¢ be. 1946la Bo --<-- | 70% 91, | 88. -----) 92, -----).--..- - ec. 19) 64 Dec. 19! 58 Jan. 5 66 Mar. 22 
Trust co ctfs deposit _.___--- _...| 5,000| 51% 54% Lf § hs enm 7814 -----|-;---- ~----2|-2--5- -- ~-"|l"53°" "ant 10) 79°” Feb. i 
een db poh poceen @l cases | 51 54% 6114 neat At ---| 74 Dec. 5) 78% Dec. 28) 84 Jam. 81 79 rep is 
no ‘ 7 - - GB escecalousocea_“66 if 
, cy ny = + ean dj en 88 Sale ||_._-- ids asa ie os 90 Dec. 8) 9534 Dec. aol 54 Jan. 10) 68 Feb. 13 
do stamped _-._-____ oven] Sian at! as i on “-"77| 96 Sale | 90 Dec. 32 Dec. 291) 60% Jay 1 Feb. 19 
0 eee ----sssaler-a| 47°500)| Stag Siss|| $944 “aiiz] s1°° ~8iig| 7084 Bec: af 20% Dec. 18| 78 uly _7| 9546 Reb. 18 
teed : ‘ 7 9% ¢ 44 " 99) : 
ec Brcaeeiacsr ictal A) 2.0001 $58 Bg) fe? GaSe Sh Ore 7 Bec. 11| 8013 Dc. “1| 72 Get. $0] Base Reb: Ht 
ry 4 3%! 95 97%| 9 %D 3 ° . e 
db weececacecccecccese 19g2iM N|  45'000 113” 113%¢|\114 11444 1143¢ Sale 9514 Dec. 14| 98%% Dec. 19|| 9314 May 8/100. Jan. 5 
ts eecececesccecccccess 1947 MN 42,000 104 10444|/103 Sale . 1033 4 rey 11256 eo 7 11434 Dec. 31. 107% June 20) 116% Feb. 6 
sult & Suaa tat be ------ +h n hy tie 111% j223 11344117. Sale |112° Dee. 20! 17 ies. 31| 10744 July ig i172 Feb. ei 
Bush ‘Terminal 1st 43.2...1952/A ©| 11.000 3834 e¥exe -s-0| SOM -.-.. 91 Dec. 5 91 Dec. 5 4 ~ ew 
ee ee Be 11,000 | 86% ----- | 80% 83 | 8114 Sale | 81 Dec. 1 ue ie,” on 91 Dec. 5 92% Oct. 30 
Gultings fa eu tavex 1900 A 9) 122.000| OI Sale | 9214 9236 S374 Sti<) 8314 Dec. 13 85” Dee. 21 8254 Mar o7| 80% Jan. 12 
Cal GARCorn anit Arot 5ayat7 MM 48.090! 0714 Sale | 9614 ORn72 96% er | 91% Dec. 28' 93 Dec. 4| Mar. 29 93% Jan. 12 
i on <a G2 954% Dec. 7 97% Dec. 12 aa Apr 13 98% Jan . 
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23 Sales in |! Price about PRICES IN DECEMBER. ! RANGE SINCE JAN. 1. 
& ) | 
3 t December.| Jan. 2 - 
MN. Y. STOCK EXCHANGE.) Xc. |Par Value|| 1923. Dee. 1. Dec. 31. Lowest. Highest. | Lowest. Highest. 
|| Bid. Ask.\' Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
rd 2 Dh csccsns 1942/A O 17,000 | 97 97'4|) 95 9714! 94% 95%] 95 Dee. 14) 95% Dec. 13} 94 Mar. 28; 99 Apr. 14 
| NeneRS 1942|M N| 28,000! 94% 95%)| 92 9314 90% Sale | 9014 Dec. 18} 92% Dec. 6] 90% Dec. 18 97% Mar. 6 
Elec 66_.1942/:A O| 48,000|101% 103 ||102%4 103 |102% Sale |1024% Dec. 12)103\% Dec. 27| 99 Oct. 19)103% Jan. 6 
Dist Tei ist 30-yr 58__1943|J D 17,000} 99 _..-. \| 97 984%| 974 Sale | 97 Dec. 13) 98 Dec. 3] 97 Apr. 4100 Jam. 3 
oundry iste f 68_1931/F A} 14,000| 89 90% | 89% 91 | 9044 93 | 91 Dec. 5] 92 Dec. 13| 85% Sept. 21) 99% Mar. 6 
tral Leather 20-yr g 58_1925|A O} 414,000}... . _.---| 91% Sale | 944% Sale | 91 Dec. 3) 9514 Dec. 22| 8744 Nov. 27|100% Feb. 9 
Copp conv 88'31\J. J) 212,000 /135% Bale ||127 1284135 138 |128 Dec. 3|140 Dec. 14}115 Oct. 30)150 Mar. 28 
hic Gas L & C ist gug 58.1937|3 J 2,000 O46 ----.!| 9334 94 92% 93%| 934% Dec. 18) 9314 Dec. 18] 92. July 23) 96% Feb. 16 
Rys—list 58._____ 1927\F A| 198,000| 77 78 || 74% Sale | 74 Sale | 72% Dec. 19] 744% Dec. 3] 72% Dec. 19) 83% Mar. 15 
o Telephone ist 56..1923|J D| -- 99% aainna HN OO36 see-nl-=--- = Sores sl isis Eildaip tied || 9944 Mar. 8|100% Jan. 27 
6s conv ser A1932|A O| 408,000] 96% Sale | 99 Sale | 99 Sale | 98% Dec. 31) 99% Dec. 28] 96 Jan. 17|103 Feb. 26 
| ist & ref 58_1956/A O 5,000 ore 99 || 955% 9534) 97 974) 95% Dec. 21) 9614 Dec. 18| 94% Sept. 28) 9954 June 12 
Se eae an 1961|A O| 41,000} 98% Sale | 9544 95%| 98% Sale | 95% Dec. 5) 98% Dec. 31] 95 Nov. 16) 98% Jan. 12 
learfield Coal 4s_... __.1940)y J) -- L< (rows fi: Sr Seeeegeesate a eiye rates | 7316 duly 13| 73% July 13 
lo Fuel & I Co afSe 1043/F A 24,000 | 88% Sale 87 8714| 834% 88)4| 87 Dec. 10, 89 Dec. 11] 854% Mar. 21) 894% Apr. 25 
lo Indus 1st tr 6egu 1934\/F Al 50,000| 7654 77% | 75 76 | 75 Sale | 75 Dec. 8) 76. Dec. 3| 74 Aug. 1) 79% June 2 
lumbta Gas & El ist 56__1927\5 u 90,000 | 96% Sale || 96% Sale | 96% Sale | 95% Dec. 19) 96% Dec. 3| 95 Mar. 24) 984% Oct. 1 
eae tai 3 Jj 101,000} 96 Sale 96% 97 96% Sale | 95% Dec. 7| 96% Dec. 12] 95% Feb. 1| 974% May 3 
Col & 0th Av ist gug 5s __1993|M § 37,000] 14 16 s 12 8 Sale 8 Dec. 28} 11 Dec. 13 8 Dec. 28} 20 Apr. 18 
Columbus Gas fs.....____ 19321) J 9,000| 91 93 || 93 96%| 93% 93%| 92% Dec. 6] 93% Dec. 28| 92 Feb. 26] 93% Dec. 28 
Commercial Cable ist g 48 23971Q J 30,000 | 75 75% | 70% 71%) 72 72%4| 70% Dec. 14) 72. Dec. 28} 69 Aug. 2) 75% Jan. 16 
Com’wealth Power 6s_____ 1947|IM N 68,000} gg Sale 86% Sale | 87 Sale | 864% Dec. 4) 87% Dec. 10| 84 Mar. 29] 89% Feb. 26 
Compania Az Baraqua 7s '37\J J 28,000 |1100% Sale |100 100% 100% Sale 100° Dec. 5 100% Dec. 28| 98% Feb. 16|10144 Mar. 27 
Comput ng-Tab-Rec sf 69.1941 _ 2 16,000 | 97% Sale || 99 Sale | 98% Sale | 98% Dec. 31,100% Dec. 5] 95% Jan. 17|101 Aug. 14 
Conn Ry & Lt—istg 4%s_1951\) J) -.----| 83% .___- =; ae .~2--|------ ----~|------ .----.'| 764% June 19) 87% Jan. 24 
Stamped guar 4448. ___. 1961\3 J 7,000] g4°° -___- 79 = 81 804 Sale | 8044 Dec. 31) 81 Dec. 3] 76 July 12) 84% Feb. 6 
Consoi Coal Md 40-yr 58__1950/3 DO) 154,000) ggay ag 86% Sale 8744 Sale | 864% Dec. 1) 88 Dec. 12} 84% Apr. 2} 90 Jan. 9 
Consum Gas Chic ist gug 58'36/J D 5,000] 92% 98 93% ____| 92 94 934% Dec. 29 934% Dec. 29} 99 Apr. 3) 95% June 12 
Consumers Power 5s______ 1952|M N 83,000 | 921k Sale 87 Sale | 87 Sale | 86% Dec, 7. 88% Dec. 12] 84% Apr. 9] 92% Jan. 19 
Corn Prod Ref goldsf 5¢__1931|\hMN ------| 99% .__-- ees 98 actlecthed venene opes-e cade sh er ern. ae oe 
lst 25-yearsf5s_._.___ 034\M N 24,000 |191 ____. 98 “| 98 98%4| 984 Dec. 29 99 Dec. 24| 98 May 4/101 Jan. 9 
Crown Cork & Seal 66_____ 1942i|F Al .23,000! 95 Bale || 84% 86 |----- 33 83 Dec. 24 841% Dec. 18] 83 Dec. 241 95 Jan. 10 
ba Cane Sugar conv 78_-1930|5 J) 161,000] g6v% Sale || 89144 90 | 914 Sale | 8914 Dec. 7, 914 Dec. 31| 82 June 28| 94 Feb. 13 
Conv deb stamped 8% _.1930|5 J| 487,000) 918% Sale 95% Sale |.97% Sale | 954% Dec. 6 97% Dec. 31| 87% June 28) 98% Feb. 14 
Cuban-Am Sug 1st coll 86__1931|M 8| 159,000 |1071% Sale ||106 106%|107. 10744/106 Dec. 7107} Dec. 28/105 Oct, 26/1084 May 10 
Cumb T & T ist & gen 56_.1937|J} Jj 46,000) 923% Sale || 92% Sale | 94% Sale | 925% Dec. 3 94% Dec. 31) 91 Apr. 10) 94% Dec. 31 
Denver Tramway 5e______ GE wate Sie Rtas | RP O™ Rebhtehinin Rete Rpets Neeley Met eres 
Denver Gas & E] 58______ 1951\M N| 30,000,|"888{ Bale || 8514 86 | 84/4 Sale | 8314 Dec. 19, 8544 Dec. 13] 8314 Dec. 19] 90 Jan. 26 
Dery Corpn 7s.___.._____ 1942|M §| 58,000) gg 99 66% Sale | 73, .7334| 664% Dec. 1) 75% Dec. 13] 55 Mar. 28) 99 Jan. 25 
Detroit Edison Co ist 5a_.1933|5 J) ©9000 |}190 Sale 9914 100 9934 Sale | 994% Dec. 18,100 Dec. 27\| 94% Mar. 27|/100% Feb. 27 
lst & ref 5s Series A_.__1940/M 8 79,000|| 94 Bale 95% Sale |.95%% 95%] 95 Dec. 7| 95% Dec. 4] 90% Mar. 27| 98 Jan. 5 
ist & ref 68 Ser B_-.July 1940/M 8| 91,000)|103%% 104 ||10314 Sale |104/2 Sale |103 Dec. 5.10414 Dec. 31)}101 Mar. 22/1044 May 25 
Det United ist cons ¢g 4448.1932)5 J) %5,000) 92°” Sale 8414 85%| 84% 85/4) 8334 Dec. 17; 854 Dec. 29)| 82. Jan. 2) 88 Nov. 27 
Diam Match sf deb 74s 1035 MW 4 -.|1107% Sale cen ecu ci RET* B0b* eenese nansen ..... -.-...|]}104% Oct. 17|108% Feb. 26 
Distillers’ 8 C conv 1st g 58.1927|A ©} 19,000) 49% 50 48 61 50 Sale | 4534 Dec. 27| 50. Dec. 31|| 4534 Dec. 27) 64 Feb. 21 
Dar coctts serait, ne eeeaalerm 54,000) 49% 50 48 50 ~ a 45 Dec. 26 ee Dec. $1 45 Nov. 19 ie HH 
ominion Iron & Steel 5a__ 1939) 2,000 8 ¢ 3 49| 77% Dec. 6) 7934 Dec. 1 76 Aug. 27) 85 an. 
Donner Steel 20-yr 7s_____ saucy’ ¢ 41,000 head — i a a7 8614 Sale | 86 Dec. 11} 87 Dec. 13)| 84 Feb. 8] 93 Feb. 28 
E I du Pont Powder 44%s__1936|\) D| ------ 89% 95 89 lie! i. rn See ------ --..-.|| 87% Apr. 11] 914% Nov. 22 
du Pont de Nem & Co 7%s_1931\m N| 195,000||108°° Sale |!108 Sale |107% Sale |107 Dec. 8 108% Dec. 7)|105% June 28/1094 Mar. 14 
Duquesne Lt ist & coll 6sserA'49|J. J| 176,000|\104 Sale ||1035% Sale |1032 Sale |103 Dec. 12|/104% Dec. 29101 Mar. 3/104% Jan. 10 
Debenture 7%s_______- 1936/3 J| ------||107% Sale ||____- leases sae-slesegce se=ecglegse-< esos ane SEEE Te Lo 
Cuba Sugar 7148___.1937|M §| 138,000] 971% Sale ||102. Sale |106%4 Sale |101% Dec. 3/1084 Dec. 26|| 94 Jan. 6/1135 Feb. 13 
Ed El Ili Bkn ist cong 4s __1939|\5 J 17,000|| 97 89%|| 89 g914| 88 90 8834 Dec. 19} 89 Dec. 6|]| 86 May 18} 91 Feb. 7 
Bd El lll N Y ist consg 68-1995|J 3) ------||102% .-..-|| 97% 99 | 98,100 |.___-_ ____-|______ ______|| 99 Sept. 19/103 Jan. 19 
khorn Coal 6s__________ 1925\3 J 14,000]| 99° 1 “_ 96%| 99% Sale | 9514 Dec. 26) 96 Dec. 7/| 95% Dec. 26) 99% Feb. 14 
Empire Gas & Fuel 7348__-1937|M N| 367,000)! 933% Sale || 90. Sale | 90/2 Sale | 89% Dec. 5| 90% Dec. 31]| 8844 June 30) 98% Jan. 10 
Equitable Gas 5a___-_____ 932|IM S 9,000}| 95 95%|| 931% 93%) 94 94%] 93% Dec. 7| 95 Dec. 12|| 93 July 27; 95 Jan. 4 
Federal! Lt & Trac 6a stpd__1942)m S| 55,000 J 9114 Sale | 93/4 94%] 91% Dec. 1, 94 Dec. 28]| 90% Nov. 5| 9634 Aug. 13 
i dabiitieénwsiksde cco 1942|IM 8 —.:.,lCUCUCC 81 83 82 --.--| 81 Dec. 15} 82 Dee. 12|] 81 Nov. 30} 86% Sept. 19 
SS iintuadent neaapis 53|M S| _12,000)|""-"" ~""""|| 931% 1100 Sale | 98% Dec. 7/100 Dec. 20|| 97 Aug. 6/100 Dec. 20 
Fisk Rubber ist sf 86_____ 1941|M $| 148,000|/167%% Sale ||1021% Sale |193,. Sale |101% Dec. 14|103 Dec. 31|| 99% Oct. 30)108% Jan. 12 
Ft Smith Lt & Traction 58_1936|M S 3,000 ~....|| 7814 791%| 7234 79 | 78 Dec. 11) 78% Dec. 8}|| 70% Mar. 29) 78% Dec. 8 
ftamericInd& Dev20-yr7 448_'42\) J} 47,000|! 901% 91%)| 88 9g |. 8544 Sale | 85 Dec. 29} 89 Dec. 4|| 83% Jan. 30) 93% June 7 
Franelace Sugar 20-yr 7 448-1942 MN] 41,000||102% Sale |'1003¢ 10114 1014 101/2)10034 Dee. 4|103 Dec. 3 9914 June 19)103% Aug. 4 
Gas & Elec (Bergen Co) 58_1949|J D| ------ asl ie eee | gE Sy 91% July 17| 93% Mar. 13 
Gencval Bak st 25-yr 681936|3 D 3,000)\100% ____- 1100. 101.‘ |100/4 -----|10014 Dec. 19/101. Dec. 7|| 9944 Apr. 2/1014 Oct. 30 
Genera) Elec deb g 3448___1942/F A 11,000|| 76 79 81% 82 8144 81%) 81% Dec. 8] 815% Dec. 4|| 76% Apr. 17| 82% Oct. 29 
Debenture 56_.._-____- 1952\a8 &| 100,000|/192°° Sale |\101. Sale |101%4 -----|10014 Dec. 5]102 Dec. 14|| 99% Mar. 24|103% Sept. 14 
General Refractories 6s____1952|F A 4,000]| 98% Sale || 9714 981%| 9774 .98'4| 981% Dec. 3) 99 Dec. 13]| 97 June 25/101 Jan. 18 
oodrich 6M4s___.______- 1947|J J| 169,000\|101% Sale || 97 Sale |.98. Sale | 97° Dec. 7| 98% Dec. 21]; 96% Oct. 30)101% Jan. 6 
Goodyear Tire & Rub st 88.1941/M N| 233,000)/114% Sale |\1145¢ Sale |114%4 Sale |1141% Dec. 27|114% Dec. 6|/113% July _5|117% Apr. 23 
10-year deb s f 86_.May 1931|/F A| 198,000] 9944 Sale |\100 Sale {1014 Sale 100 Dec. 1|102 Dec. 21|| 99 Oct. 29/106 Feb. 16 
Gran y ConMS& P ist 66 1928|M N eee ' gs 114 «|| s9% _- | SE See | pees | 88% June 18} 93 Oct. 8 
| raetbaaaleiensiveeee stele 5.000), 92 95 || soit os Gi... "77777 777277] 92 Feb. 8| 92 Feb. 8 
Conv deben 8s_________ 1925|M N|} 22,000]; 97 97%4|| 88 90 87 88_ | 87 Dec. 28) 89% Dec. 6) 87 Dec. 28|100 Feb. 16 
Gray & Davis 7s__._..____ 1932/F A 14,000}' 98 99 || 90 92 |----- 91%] 89 Dec. 22] 90% Dec. 13]! 85 Oct. 16/101 Mar. 16 
Great Falls Pow ist sf 5a__1940|M N 5,000] 98% 99%!) 99% 100 98 98%] 981% Dec. 13] 99% Dec. 18|| 97. Mar. 29|100 Jan. 10 
Hackensack Water 4s_____ 1952\J_ J 2,000}| 81 82 || 787% 80 | 7914 79%4| 79% Dec. 17| 79% Dec. 17), 78)4 Oct. 9 82 Feb. 13 
Hartford Street Ry 4s_____ ee eo | 79% _____| 79% ----- Picn eR Mera: bit Aohae nt oe sere heen 
Havana El Ry Lt & P 6s__1954\M §| 37,000/|_____ 82 || 8214 8237, 8 -----| 8114 Dec. 22] 8314 Dec. 7| 81 Nov. 9| 85} Feb. 17 
pewpae Elec Ry cons g 58_1952\F A| 20,000|| 9014 91 || 9314 94 | 9314 Sale | 931% Dec. 20| 9314 Dec. 10], 87. Mar. 22) 94 Feb. 2 
Hershey Chocolate 6s_____ 1942/M N| 160,000]| 9734 98 |100  10014,10114 Sale |100% Dec. 1]101% Dec. 26] 96 May 1)101!4 Dec. 26 
Holland Amer L 6s (flat) __1947|M N 26,000]; 87 88 || 74% Sale | 77% 78%| 7414 Dec. 1| 78 Dec. 29) 71_ Nov. 17) 92 Jan. 16 
Hudson County Gas ist 58_1949|M N 9,000} 92 9334], 9414 9454 94 94%4| 94 Dec. 28] 943% Dec. 5| 92% Jan. 3) 9634 Nov. 9 
Humble O & R548. _____- 1932\J J} 151,000} 98% Sale || 9614 Sale | 96/4 Sale | 96 Dec. 1) 9834 Dec. 27| 9444 Sept. 25) 99 Jan. 15 
Iiinois Bel! Telep 58 A__--1936'J D| 711,000|'___-. _____ | 935% Sale | 9414 Sale | 9334 Dec. 1| 9444 Dec. 31] 93% Sept. 28) 955% June 15 
Dilinols Steel deben 444s _-1940A O| 82,000] 921% 9214|| 903, Sale | 9114 Sale | 90% De.c_ 1| 9114 Dec. 31] 88 Mar. 26) 925 Aug. 31 
ind Nat Gas & Oil 5a_____ 1936|MN| __-__| 76 80%] 75 _____ es ecece seuecelcoce-< -c-0--|] 10 S07 5) 90% May 3 
pe Dlg -- proc OSES NI 117,000) 1009¢ Gale 110036 101 100% Sale |10034 Dec. 31/1017 Dec. 28) 99 Mar. 23/1017% Dec. 28 
ee ec ees E es 7 | eee A eer Sere ot a es 
Inter-Metrop coll 444s....1956A O| 17,000/ 9 10 | 1014 ii | 10% 17!4) 103{ Dec. 28] 11. Dec. 7| 414 Nov. 15) 11 Dec. 7 
t Co certfs of deposit..._...| __.__. 9% 10% 8 4 4 Niele cca giaeaaeneis __.... ......| 4 Nov. 26) 9% Jan. 8 
, [ Steaepehe eee 126,000]|..... -___- 1% 15%) 1% 1% 1% Dec. 6| 1% Dec. 21 % Jan. 2) 1% Oct. 23 
Interboro R T ist & ref 58-1966|§ J| 763:000|| 72  Saie || 59 Sale | 59. Sale | 5814 Dec. 20] 62 Dec. 7|| 56% July 2| 72% Feb. 14 
do stamped __________ J J| 736,000|| 71% Sale || 59 Sale 5834 Sale | 58 Dec. 29] 62 Dec. 7|| 5744 July 2 72% Feb. 14 
10-year 6s notes _______ 1932|A ©| 528/000|| 725% Sale || 5714 Sale , 5544 Sale | 5514 Dec. 18| 59 Dec. 7|| 52% July 2| 73% Jan. 4 
10-year 7s notes _______ 1932,\M S| 696,000|| 94 Sale || 8514 Sale | 8314 Sale | 82°” Dec. 29] 8614 Dec. 10|| 82 Dec. 29) 94% Jan. |2 
pat gr Corp Ist & coll tr 6s1932|M N| 26,000|| 75 _7934|| 62. 65 | 655 Sale | 63 Dec. 4| 6744 Dec. 22|| 55 July 12) 81% Feb. 21 
Int Merc Marine lst sf 68.1941/A ©| 636,000|| 90 Sale || 7914 Sale | 80. Sale | 7714 Dec. 14] 80. Dec. 31|| 74 Aug. 14) 90% Jan. 8 
Paper—Conv 58 Ser A’47'J J| 41,000|| 87% Sale || 8114 Sale | 835¢ Sale | 81. Dec. 7| 8334 Dec. 31|| 81_ July 2) 8844 Jan. 2 
ist & ref af 5s Series B_.1947|\J J| 89,000|! 88. Sale || 8144 82 | 83 Sale | 8074 Dec. 6) 83% Dec. 31|| 80% Dec. 6) 88% Jan. 5 
Jurgens Works 68 (flat)___1947|) | 83,000|| 80% 81%|| 7434 7514| 7914 Sale | 7434 Dec. 3] 794% Dec. 31|| 73% Nov. 17| 844% June 9 
Kansas City Pow & Lt 58_-1952\M $| 203,000)|-_... -___- 90 Sale | 8914 Sale | 89 Dec. 13] 90 Dec. 1)| 87. Apr. 3) 91) May 29 
Kansas Gas & El 66______ 1952|M S|} 58,000|| 96 96 34 891% Sale | 93 Sale | 8914 Dec. 1] 93. Dec. 17|| 89% Dec. 1/ 96% May 24 
Kayser & Co 7s____..____ 1942/F A| 27.000||105% 106 %||10414 1043410434 Sale |104. Dec. 7/105% Dec. 28||1024 July 7|107_ Jan. 
Kelly-Springfield Tire 8s_-1931/M N| 330,000||108 Sale ||101%4 Sale |102 Sale |1011%4 Dec. 4|10254 Dec. 18|| 98%4 Oct. 24/109% Feb. 21 
Keystone Telep 58________ ee ae eee ee L  Bopell OT ee aye ap OS R ST _|| 721% Oct. 25] 72% Oct. 25 
Kings Co E L & Pg 5__--1937|A ©| — 4,000|| 978% ___-- Raat 98% 100 | 973% Dec. 5|100 Dec. 28|| 96% May 4/100 Dec. 28 
geney _ ween 1997|A O 2,000||11134 .-..- 110% 110741104 --_--- 11014 Dec. 13|110% Dee. 13 10834 Apr. 17|113%4 Feb. 15 
Convertible deb 66_____ 192514 S| _ |. 102% ____- 7S pepe Cy Geer Aah Ray sap dge in 0 97% Sept. 27|104% June 16 
e* El Ist g 48______ 1949/F A 6,000}} 75 77 6914 72 704% 73%| 6914 Dec. 13| 70 Dec. 12|| 6944 Sept.10) 74 Apr. 27 
8 uped guaranteed... 1949) F A 9,000|| 75 76 6944 71 71 75%| 70 Dec. 4| 71 Dec. 28|| 68 Aug. 1) 76 Jan. 12 
—- © Light 5s_______- 1954|\J J 1,000|| 80% 90 || 75 76 | 76 78 |75 Dec. 5| 75 Dec. 5|| 75 Dec. 5) 80% Feb. 20 
Pe ght ns wncnevnnsss 1954\J J} 11,000'' 99° = 99 95 Sale | 9434 95 | 95 Dec. 1] 9514 Dec. 1)| 94 Sept.10/101_ Jan. 30 
Kinney 15-year 7 }4s_____- 1936|J Dj} 18,000!| 9944 Sale |/1015¢ 10214'10114 10144/101 Dec. 12/1015 Dec. 5)| 9934 Jan. 4/10234 June 12 
Lackaw Stl ist cons 5sSerA1950/M S| 44,000)| 90 90 814% 89 | 89 Sale | 87 Dec. 26) 89 Dec. 8|]| 87. Aug. 2) 92% Jan. 23 
Lac Gas L ref & ext ist 56_1934/A O 14,000)| 92% Sale 92% 93 92% Sale | 92% Dec. 21) 9254 Dec. 11|| 8934 June 30; 96 Mar. 1 
Lehigh C & Nav 4%s_____ 1954\3 Ji _.|__. ff oad gt Oo" 2 de ookenghemiiay Rerrqeecrt er 88% May 21| 92% July 12 
a Vel Coal 58_...... He aty- ; 2,000) a eben 98% 99 | 984 100 | 98 Dec 5) 99 Dec. 14|| 97% Oct. 4/100% May 5 
gates ee eo ----~----19383)3 J) _____- 86 .....|| 80 -.....| 90% -----]..-.-- -.....|------_---esalfowce- 0 -0-0 2 nlewcece cnccce 
fox Av & ¥ F ist gag Se --1993|M S| 57,000||-...- 48 37 37% 3114 Sale | 3114 Dec. 31, 37 Dec. 3)| 314% Dec. 31) 47% July 19 
t & Myers Tob 78...1944/A ©} 41,000/116 Sale ||117% 11744118 Sale |117 Dec. 4118 Dec. 31| 112 Mar. 2911944 Aug. 27 
atbesengncescsecens 1951|F A} 40,000} 98 Sale || 9614 9534 9634 Sale | 961% Dec. 14 96% Dec. 6 | 93_ Mar. 14/ 98% Jan. 5 
(P) Lorillard Co 7s....._. 1944/A O| 21,000,1138% 115 ||117 11714116 11654 116% Dec. 12117% Dec. 6 111% Apr. 14118% Sept. 5 
pees eecrncnemecccnce 1951\F Aj} 28,000,| 9634 9656|| 9534 Sale | 9514 96 | 95 Dec. 21) 96% Dec. 11'| 93% Apr. 20! 97% Nov. 1 
Loulsv Gas & El 5s_.._._- 1952)|M N Grell ncece asbuo 87% Sale | 88 88\%' 87% Dec. 3 88% Dec. 7|| 86% Oct. 18 88% Sept. 5 
Magma Copper 7s________ 1932:3 D! 166,000!114% 116 /|'1114%113%111 Sale 110% Dec. 21113% Dec. 7''107 Aug. 14120 Mar. 8 
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nN. Y BONDS | 23 Sales in || Price about \ 
» ¥. STOCK EX IZ Decemb 
CHANGE.|Sc|Par Valucl| ‘1923- | D PRICES IN DECEMBER. | Rane 
: . ec. 1. EZ SIN 
Manati Sugar 7}4s8 ___.- 1942 $ Bid Dec. 31. Lewes. or CE JAN. 1. 
Manhat Ry (N Y) cong 47 1942/4 9) 91.0001] 97 Ark ||Bid. Ask-\Bid, ak] Sale Pri _ Lowest. Highest 
een Wiesede te -<*°*** anisid Di ascot St 8x >t, sale 98% 987% Sale Prices. || Sale Prices. ||| Sale Pri - 
EIR & Lda. iesaima 30:000||_--__ 478 40%| a7 at O73 Bec. 10) 28, Ber’ 964 July "7/102. Feb. 3 
Market St Ry ist cons --1953|M 8 19 000l| ailz “aate 96% Sal 49% 475% Dec. 4 Dec. 3\| 53% D eb. 26 
5-year coll t cons 58..1924|M $| 32 /000)) 81 82%|| 82 4 Sale | 95% Sale | 95 ee 4| 49% Dec. 11)| 45 Now 20} 64% Feb. 10 
ws Ak EEE Teas Ol oon ooel| 2324 Sale 8214] 8144 8314 ec. 19] 9614 Dec. 1 ov. 23| 66 Jan. 16 
th warrants’ 222,000 92 Sale | 9 811% Dec. 11| 8 ° 95 Dec. 19 
do without w nts’31|A O| 49 95% Sale || 95 Sal 414 Sale | 92 D 3. Dec. 21|| 81% D 4453 June 22 
7360 with warrants. ...1031\F 919-000)/102° Bale |/11534 Bale | 9734 Sale | 9434 Dec. 3] 9414 Dec. 31]| 88 Dec. 11 Jan. 19 
do without nts--__- 1931/F Al 33. 100 103 ||104 118% 134° Sale |116~ Dec. 1] 97% Dec. 31]} 93% a 2s Mar. 13 
Mer & Mfrs 7 warlrants-_-_- 3 3,000}}102 1023%4||115 le |100 Sale |100 Pt 31137. Dec. 27||109 J ov. 23 May 
a ee teers iaaala Be? -2-52 tes FSIS, 1S 20%s 185, 1118 ec, 31/104 Dec. 26 an. 17|161%4 
hes bile y Dec. ° 97 Oct. 
Met Power 6s ctfs________ ioasiF nl Geooll sake ae Ss Bale | 9915 99%] 98 Dee. 5131 Dec. 26/1103 Foe: "eels Mat. 23 23 
oe Side Elev (Chic 4: 1953\J D) 22,000 98% 99 98 Sale ets, Sale “| aa3z 02 Dec. 1) 913¢ Mar. 13 108% a 29 
can Petrol of D s'38|F Al  2'000||_.--- ~~~" 943% 94 ‘ Sale | 963Z Dec. 12] 9814 Dec. 1 95 Mar. ov. 23 
Mich State Tel el 88_.1936|M N Dob | Pe 4% 9414) 9444 os 9414 . 12) 98% Dec. 1)| 95 ar. 3/106 Sept. 6 
Midvale St AO ist 20-yr 58°24|F A 76.000||109 Sale ||10514 ie Bote 4 Dec. 3195 Dec. 4 June 26/100 Oct. 11 
d con ° 22.000 @ ||105% Sale |10 51 Dec. 14] 5 ‘ 94% Aug. 1 : 
do dep r vef5s’36\M S| 279. 99% Sale ||100 46 Suie 103% D 1 Dee. 14|]} 51. D + June 19 
Milw EIR rects_...... 79,000}| 88% Sal -----| 99% 100 ec. 14/10534 Dec ec. 14 May 1 
y«& Pee oeecae-*ssesiares 5,000 ie || 85% Sale | 85 99% Dec. 5/1 . 5||102% Sept. 26 y 18 
Refunding & ns 58_.1926\F A| 13 000]| oalc ~~~ 85% 8 851% Sale | 85 Dec. 00° Dec. 3|| 9544 Oct. 109 Jan. 2 
General Farad y s _.1931\8 J 3,000]| 98% ____- 9872 Sale | 85% 86 51 ec. 5| 86% Dec. 21|| 84 ct. 11|100% July 10 
und 1951 J 96,000]; 90 tf % Sale 98% 3 4 Dec. 1| 86% D Aug. 11} 914% J 
aeoes mood D} 36,000 9134|| 90 Sale 2 9834 9834 Dec ec. 5|| 84 A an. 23 
pm LS RE ES ; 90 92 . 7 993 ug. 6) 90 
ay iy Nom he abe | Blac cab Baye ties 82a, Baw: 2 a3 Dee: 12] 8886 May 8 ga Bei 
ont Tram ist & ref A ba 1943/7 J) 134. 93 94% _ ale | 7934 Dec. ec. 4|| 88% Apr ec. 12 
Morris & Co ists f 4¥so---1 1941\J J tyes 98% 98%|| 97 Sale 05 95 | 9488 Dec. 4 ois Dec, 19|| 793% Dec. 13 oa Dec. 12 
Reece igs om. tts 3) fas] aa | A Se | RBS ESB ag es BR i 
ARTE ea Corea ; e || 78% 79 4 Dec. 7 3. Mar. 26 
Mt Fuel Gas istgue ba 19s2l3 5,000]|....- y. 7034 Sale 3 ° 87 Dec. 31 98% Jan. 2 
ist gu J 5000]! 92” 644% ____- 76% Dec. 29| 79 86% Nov. 20 
Mutual Union Tel Bas Rae's 000 Ga el aasc SSH] Bs BE 6434 Dec. 7) 6414 Dec. 7\| 6434 Nov. 30 87% Jan. 8 
National Ac old 48 .1951\8 J| 52.000|\" 50°” ~ 925% 2° 93% 93° Dec. 44 Dec. 28'| 9146 M 64% Nov. 30 
NatEnaméStp 7 748----—- 1931|J D 52,000)|" 50°” ~ 6034|| 8 -----| 92% .--- ec. 7) 93% Dec. 5 ar. 27) 9344 Apr. 5 
p ist 2¢ 57,000 | 53 54 | 53% Sale | 53 Dec. -3| 5a 89% Apr 2s 
Rat Starch 20 yor do Ree | 77-771 537~ 727771| $53 OO 53% Bale "53 ‘Dec. (3) 85 Dec. 18 Bi Nov. 1| 05% Feb. 8 
week Ges 1952/M N| 28.000 ne Bm a ee ee Dec. 14] 90 Nov. 67% Feb. 13 
New Eng T & T 30-j7 5a" —- S21 N) —28.00011101 | 10136) 9936 9934 | IPR aaa senbenee 97 Jan. 22 as June 19 
trl Ry & Lt gen --1952|J. DB} 127,000]; 99% Sale | 93% 94% + ale 99% Dec 5 997 — "22 Ses 95 Aug. 13) ne 
N b To Brake ist outs has I 3 0934 Sale Sale are ent 9334 Dec. 6 + Si a + 97 June 21/1013 aus se 
ock 50- 28M N|  6.000/|10114 102 -||102 Sale | 96% Dec. 3 92% Jan ap 
N Y Edison is year gold 4s_1951/F -000]/101 1% 102 ||102 103 |1021Z 1023 98 Dec. 18| 95 95 eb. 15 
t& re A} 11,000 3°” 103 110217 10232|102° Dec. 4/1023, June 28/10 
NY Gao El Li H&P 60.--loasle Bl '40;000 VFB GPO 78,. 07, | 75.0 Bale | 78, Dow. 3 i028{ Dee 3i 100, Mat. 18 132 Aue. 38 
NY Mun it trg4s-1949|F A| 4 09 “ooul| o7%¢ 07541 0854 90: seoee tee, estore Des, Fhamete Ba eS 
N Y Queen a a Se tae 1966|3) J 7,000|| 82% 83%4)|| 82 7 Sal %| 98% 9914 9654 Dec. 5|110% Dec. 7/106 Mar 10 7 80 May 31 
N ¥ Queens’ L& P 53°-“1030|F al 4.000)|"5534 “95” 82, Sale | 8244 824 sist Das 9844 Dec. 29] 95 pees. Sai3t3 06 cae. 
rest Cocertisetdaent |e. 22'o00l| so" Se Mebane: aces nd - See oe ce ar. 31 "8334 Jan. 19 
Adjustment income te 1042 © 215,000]| 30 a 3144 3314| 327% 34 9814 Dec. 5 991{ Dec. 38 76 Jan. 22 yl | 
w Ys at Co certis of depo a O} 156,000)| 6 6% se ts Sale 33. Sale 4 3 ee 7| 33. Dec. 28 38% ae. 9 0914 Dec. 28 
Seana RES 888L ag eo Be ae | Hoe | 9 Be a aise A] Pe, 8 ee 
#4208 1962/04 0 292'0 ; 89-90" ¢ Bate % D % Dec. 6| % Nov hay 3 
Renta ble ao ea 00 . 0 89 % Dec. 14 1%D « ov. 5 
New York Steam 6s_____. at MN 17.000 44 on 59 Sale 58% Gate ae Dec 4| 90 . oy onl 83° Nov. 2 ou ty A 
¥ Tel ist & gen of 4348--10301M I me a o3 5334 63% 85, | 83° Dec } 5974 Dec i|| 58% mf F pt Apr. 80 
Niag Fal Ce ee-creteer: 163,000!| 93% Bale || 9314 & 3%4| 92% 9294) 9214 Dec 5 Dec. 19| 83° D Feb. 9 
,000}|106% 8 Sale | 93% 93% 2 . 14| 93 Dee. 6) ec. 22) 97% Mar. 5 
aes Pele | r 4 lst 58_..1932l9 J 33° 106% Sale ||103% Sal 061% Sale |105%% Dec. 5 Dec. 17; Mar. 2 8 Feb. 18 
N gen 68.Jan 1932|A O 33,000|/100 Sale aot! gon, |'seuc Ge ee” ; {10614 Dec: 31||103 7| 95 Aug. 20 
Lock 2 Sale ‘4 &% Dec. 3|105% 3 3]1083 
No er Tey Pow list 58_’54|M N yr 104% Sale 103% 104} 99! 72 Sale 99 Dec 4 Dec. 14!|102 ape 27 8% Jan. 5 
No: Olio Tr ** seabicesglee 5olm 8 Bae 26%... 100" 104 73 10414 Sale |103% Dec. 5 99% Dec. 1|\| 95Y%A Hy 107% Jan. 6 
orth Brave Paes o8----10471M 8 73'oooll Sate “d43z\| 9035 Sele’ | 9134 Sale | Bors Dec. 3}104%4 Dec. 211/100 101 Jan. 12 
PSE © , *. 13}10014% D ay 91105 J 
lst & ref 68 Soria 58 A_-1941/A O} 203,00 94 Sale ||----- 89% ware wy 8914 Dec. 1| 915% ec. 24\| 97% Apr. 6 an. 10 
Northw Bell T ries B_.__1941/A O| 142, 0'| 9244 Sale 50°" Sale | 8012 8814|___- ; 9154 Dec. 26|| 891% Dec. 100% Oct. 17 
Northw Tei bi: lst Ser A 78’41/F A pe iyt es 100% 101%)| 99 Sale 89% Sale 891{ Dec. 31 Fy eT 90° Mar 3 96 Jan. 12 
Ohio Public ss ~ payee ee 1934|J J yee 107% Sale ||1073%4 Sz ie 100% Sale | 99° Dec. i| 9014 Dec. 15|] 87% Mar. 31 95 Jan. 8 
78. wid v30.~-- Fee re) /000)| 91 92 9134 92. 1075% Sale |1073% Dec. 3'10034 Dec. 31|\| 98% Apr. 2 93 Jan. 4 
Genes Beeer ter ac--- 1947|F A 8.000 |104%4 107 1104 02 | Slee OS, | 81s Pec. 18/00 es Dee. tre oan. alice Jan. 5 
Ontario Tra F ist ba2221943 FA By . eo 100% ++ te 103% 10434}104 Dec. 7 913% Dec. 10! 91% aae. 2 108 Jan & 
Otis Steel oe 5a. _1945|M N ,000| 96 Sale 941% 3 100% Sale |100 Dec. 2)1044% Dec. 21/|101 J 92% Jan. 17 
year 88_. 19411F 16,000] 92% 94 4 94%] 93% 9434] 9: ec. 18101 Dee. 11 an. 6/108 Mar. 12 
aging surgi nteipie ‘Al 48.000 %| 9314 _____] 93 4| 93% Dec. 26| 943 99% July 3/105 . 
paciicG & E gen & ref ba. O47iIF A 3 Fi 98 99 98% Sal 3% 94 93 Dec. 1: 34 Dec. 14 92% Apr 9 4 Feb. 26 
Sapa ht de Pca ete 8.000 | 93 .9434)] 9234 od bod -E pet, 38) S80s Ree. a Be ce > ol SSis Bee: Se 
Sacitic Low & Mt ist & ret Se 193017 A yet 92% Sale || 9014 Si 93 Sale | 923% Dec. 2: 9914 Dec. 14/| 96 A y 98% Oct. 24 
.000 | 92 ale | 90% Sal ec. 22) 94 Yec. 7 ug. 17/1014 Mar 
80- hig $v Ist 58....1937|J J} 86, Sale || 91% 931 ale | 901% Dec. 6) 9172 . 90% Aug. 1 - 9 
pee ke ee enc «ese it 000 | 98% Bale || 965% Sale*| 9054 92%| 917% Dec. 5 917% Dec. 28)| 8834 O 94% Feb. 24 
0.000 | 9 5% Sale | 965% g Dec. 5] 92% D ct. 31 93%3 
Paterson & P T istlien 78 1930|F Aj 88, 1% Sale || 90% Sal g 97 96 Dec. 26| 97— ec. 18|| 89% Mar. 20 4Jjan. 6 
feito de ht ta ae 8 yee 103% Sale 10244 Sale 90% Sale | 90% Dec. rs fF Dec. 6|| 94% jay 5 94 Jan. 5 
xs 2” 10: x 99% J 
erases & Clst Gs.-194218 O aoe leat’ sa8i2 93% 102° 10234/10134 Dec 913% Dec. 11)| 88 A an. 4 
,000 |] 99 7B ----- 933 1% VEC. 26 102% pr. 2) 94 
Phila Co conv Taser 8 137,000 107 107% 105 10534 ease Sale ~ 10338 pec. 31 133% a os 101 se pes 26]1055 | a 
Sceessane au: : Sale : . \ 51 i ‘ 
mc pendence ft eee sg ale Sk oh $5 Bee 12,8 Bes “alee Der ele. 
yw 88______-_-11943|M 8] 163,000 |--2-_ -.2-- Ss ec . r. . 
Pillsbury Fi Mills @ rocks) 1931/7 D 163,000 |----. - 2552 Et -4E8 -4ER— 6,100, Dec. 7|| 9854 Mar athetu tee th 
Pleasant Val Co a peste) .§ 1948A oO} 49,000|_.__. 9614 | 7614 79%| 82 Pos 73% Dec. 5 ors —- 13|| 874% Oct. 19] 91 — 15 
Pocahon Con Coll ist ai ba” 192810 Ji 1.000] 83 90 || 94. _, Bale | 77, Dec. 4/ 8 % Dec. 14|| 65% July 2) 82 ug. 24 
Focahon Con Call iatef ts 196714 3) 3.008 ga 00) 94 ----- oris “Ee | Ses Es. 38 547% Des. Fl caer Dae’ iol Oe Jan, 26 
Portland Ry 1 1935|\J J 1. 5 acca 4 94 Dec. 18) ‘ -L oa 74 Dec. 19| 957 ° 
Port Ry L lay Agee -1930\4@ N 000 | 90 95 92% 94 91 95 | 92% Dec. 6 94 Dec. 18 Feb. 27 5% Nov. 18 
conv 58_...1942 F A 6,000 | 86% 88%| 8 4 Pear 92 . 6) 9244 Dec. 6 oe 94 Dec. 18 
“wo caer -- 14,000 6% 87 |85 & % Dec. 17| 95. D \% Apr. 18] 945 
- tet & tet der A 73507772194 71M N/ 23,000 . ay || 80% 81 | 80% 31% 7 Dec. 19, 8714 Dec. 2 9109 Fae. 9| 95 os as 
‘orto Rico Amer Tob ..--1946M N 13000 |106% 107% |10334 91 5% 88% 895 0% Dec. 18 82 Dec. 2 4 Feb. 14 R81 Oct af 1 
Pressed Steel Car 5s acts iss) 2 > 74 papal ® gall Hl + 15538 Salo *l10st2 Den. a4 104°" pes. a Sie tee’ Sa) ae Son. 20 
Prod & Ref ss with warrant ‘ 31,000]... ~~ 05 | ec. 111 > acl oat ec. 29} 961 , 
PMeae erences 3) RSS RL Be ic wise Boe get" Bee al aay Sa 1074 Heb: Ot 
or N J gen b0-yr ba50\A © 000 |108 114 Sal c. 3 90 Dec. 6 © 19106 Sept. 3 
Punta Alegre 8 & yr 5a'59|A O| 60,0 Sale ||1071% 107% 1 e |110% Dec, 2211 87% July 2) 933 pt. 21 
Remi Sugar 7s._..1937|1 J| 248,000 85 Sale || 80% 8 12 112%]|106 Dec. 4 Dec. 31||106 N 3% Aug. 20 
,000 4 Sale , 78 ec. 27 107% D ov. 5/133 
Repub & S sink fund 83.-1940|A 0} 147,000 "Mask os || 93? 4 10874 11034110734 Dec. 10 rit Dee. _8l\_7634 Ocr. 15] 86 Jan. 8 
Robbins & Mis Ya. =-~_ 194218 3| 64:000 9434 94%!) 92 9294) 94 Sale | 92% Dec. 10 0434 Dee. 14\'90%6 Jan. 31/124 Mai. 19 
‘encontrar '000| 97% 93 ale | 884 Sale 1 . 4 Dee. 31 . 6 Jan. 11 
St ers row Iroy 7a-----18431M N aaa)" fe 30% sf 305% 2 9134 Dec. 14] 9134 Dec. 14! 887% Oct. 18| 8454 Mar. -2 
oa we a” 1937|M N|  14.000|| 7534 533¢|| 84°* Saic | 81° 84° "| "82" Des . ec. 14|| 9144 Dec. 14 .; 
rds 44%s__1 4,000)| 75% ----- 3 eC 81 84 82 ~---|+---+-5-_------ 9 99 Feb. 27 
Bt Lovie Tran gu imp 69 ios3 3] 1.000] Be “81 go on | arse 2.2076 Dee 3a) i Dee.-5| BO Bei. 26] 88 an’ a} 
Paul City R C _.-1924\A ©] 12,000! 77 $1 «| 76% 77 | 80% Dec. 13 ‘ Bec. 28| 79% Oct. 
Sake & Co 7s. able 58_.1937|J J} 9,000, 61 69%4|| 5434 Sale | 6054 803% Dec. 13] 807% Dec. 13 By pi cigencttone 2 t. 4 
Ban Antonio Pub Ser 63.221982\5. J s2'000l|101 Baie “||104”* Baie” 91 i sale oo8e Dec, 14 80% Dec. 13 78, Nov. 3] 84}4 Jan. 17 
sharon Size Hoop io ta--tosilte 2) 90900 a" 108" Sale n01 4 105°*)10052 Dex: 25104 Dec. 20|| 8054 Nov. 30] 93. Jan. 8 
arms 6 as '000|| 9934 Sale 93% Sale , 4% Dec. 6 NOV. 93 Jan. 
py ey ye lame 42\A O 000} je |! 9914 100° 100 91° Dec. 14 - 6/100 June 2 
Bineiait Cons Oil or Ss... 19801 12:00 nagee coos 10034 101, 101 Sale |100% Dec. 6 100 Dec. -4i| 97. Mar. 22 '049¢ Mat i 
wbomen 80.000 poaoe 4%| 83 Se 4 . 6/101 ; ar. 27/104 
auncntr Crone OWS BVA 108818 | 0000 101 Bale” | Sass sale "| 9330 Sale | S36 Deo. 0) Sait Bec: 3) Stig day ate, depe 
ayer ‘000|| 98% Sale Sale | 87% Sale . 4% Dec. 24) . 21) 87% Feb. 10 
moasteks Vine tlas ie. 26\F A| 101,000) @ || 9614 Sale 5 87. Dec. 12| 8 4/| 90% Nov. 9/1 
Se Parte Wisc user oi 7s~- 192¢it 3] 433:000|80"” Baie” 9514 96% o3 78 “e71 oe8¢ Dex. al 97% Don. tall On Sept. sora say s 
Oe ee ge tsai 3 37.000 aie”|| 8054 8086| B15¢ Sale” O5%¢ Dec. 3| 9754 Dec. 28|| 93 Mor atl10089 Feb. 4 
Southern Colo FB Tae 94,000 08 80 sone gale |101~ Bale 10034 Dec. 3| 81% Dec. 19'| 80° Bept. 30 99% Mar. 19 
Stand Gas & El convef éa-i02n\7 | 17'000) 034 100.” 874 Sale | 86/4 Sale | 86° Dec: 20)'90 * Dec. 4) 8734 Jun 25102” Feb. 3 
Stand Oi! of Calif deb 7s Ja N| —-3,000|| 97 % Sale | 99% 100 ec. 13| 88 Dec. uly 5|97 Jan. 30 
Stes! & Tube eb 7s Jan ‘s1\F A eed | Sale || 94% 963 4 981% Dec. 14| 993 - 7 Dec. 13) 92 . 
‘SI/F Aj ------ 514 Sal %| 95% 964) 95 93% Dec. 1 ° Apt. 26 
Sugar Iestntee Orton f7sSerC’51)J J} 48,000) abe |j---... -- 3% Dec. 12) 96 8% Jan. 15.100 
nte ,000,|104 Sal es Pere eres ly Dec. 12 % Oct. 1 
Syracuse Lte Co ist « zy... 1983i 5 49.000) 9634 7 1033 Saie ”|10314 Sale "|10214 Dec. “3 104” Dec. 7 assets Oct. 17| 9914 Jan. 30 
-.1951'3 D' _ 2,000 93 95 96 | 95% Sale 0214 Dec. 3104 Dec. 7 103% July 25107 Feb. 27 
___..|| 92 93 | 91% 92% 917 Dec. 6 9614 Dec. 21|| 94 Mar. 31/1074 Jan. 30 
. ke 0% June 27 93 Dec. 18 








24 [Vor. 118. 








BONDS AND STOCKS—STOCK EXCHANGE RECORD 
Sales in 


December. 
es bree A sa Value 


$ 
2 ,000)| 


BONDS 


@. Y. STOCK EXCHANGE. 


Syracuse Lt & Pow sf 56_.1954 
enn C I & RR gen 58____1951 
Tennessee Cop ist cony 68_ 1925 
Tenn Elec Power 68 1 
Third Ave ist ref 4s 1960 
Adjustment income 5s_. 1960 
Third Ave RR Ist cold 58__1937 
Tide Water Oil 6s 1931 
Tobac Prod 10-year sf 7s__1931 
Toledo Edison gt 78 

1925 


To 

Trenton Gas & Elec lst 58.1949 

Twenty-Third St Ry 58___ 1962 

Ondergr’d of London 4%s_ 1933 
Income 68 1948 


Price about | PRICES IN DECEMBER. 


Dec. 31 


| 
Bid. Ask.| 
8314, 86 | 82% 
100% 10114| 995% 
1004 10014 100% 
93% Sale | 921% 
Sale | 52% 
Sale | 4014 

Sale | 91 

Sale |102 
106 54 


RANGE SINCE JAN. 1. 
Highest. 


| Sale Prices. 
82% D 19, 86 Mar. 20 
98% hay 24,101 Jan. 
| 99% Oct. 3)101% Apr 
Apr. 11) 95 ay 
Oct. = 62 Jan. 
Oct. 62% Feb. 
| 3 90 July 30 95% Jan. 
11/|1014% Aug. 18)105 Jan. 
\102% Jan. 29/108 4 Nov. 
3||105% Feb. 24/107% Jan. 
31|| 974% Apr. 2] 99% Feb. 
924% July 11| 95 Jan. 
50 = Oct. 


85 Oct. 
86% May 
95 July 
95 Apr. 
88% Apr. 
| 68% Dec. 





Dec. 1. 


.|| Bid. Ask. 
| 8344 83% 
12,000) 99% 
174,000} 100 
150,000 93 «Sale 
263,000) 524% 52% 
268,000} % Sale 
71,000} 91% 
22,000 3 
64,000 
6,000 
4,000 


Lowest. | 


Sale ~ | 


Highest. 


Sale 
19 83 M% 
5 100% 
10014 
| 94 
54 


Lowest. | 








Prices 
Dec. 
Dec. 
Dec. 
Dec. 


Prices Sale sag 
Dec. 
« Dec. 
Dec. 
Dec. 
Dec. 
; Dec. 
Dec. 
Dec. 


10014 


¥ , 
. 20 
- 12 
103% Sale 
103 105 
106% Sale 
98 98 








4,000 





ZueumendreOe OZce 


25,000 
1,000) 
27, 000) 
Ry 000) 
2,000) 
26,000] 
25,000) 
67, 000) 
33, ‘000| 


4 933 
Cnion Elev Ry Chic 5s____ 1945 
Caen Oil Cal 5s 193 


y 

mn = Tank Car equip 7s8-_- 1980 
United Drug cony 194 
United Fuel Gas Ist sf 66_- 1936 
Cn Rys Inv—5s Pitts -.. 1926 
Onited Rys St L ist g 4s. 

Onited Steamship 66 
United Stores peaity te 1942 
0 8 Hoffman Mach 10-yr 881932 
U 8 Realty & Imp deb g 5s 1924 
0 8 Rubber ist & ref 5s SerA’47 

10-year 7 4s 1 
U 88melt. & M conv 68 1926 
U 8 Bteel aCeepets 5s Apr 1963 


Otah en & Trac 5s 

Otah Power & Lt ist 58__.1944 
Otica Elec L & P ist sf 58g 1950 
Utica G & El ref & ext 5s__ eet 
Victor Fuel 5s 

Ve-Car Chem ist 15-yr 58 193 


95 
101% 102% 
103% Sale 
112% Sale 
97 % Sale 
87% Sale 
64% 
92 
99% Sale 
103% 104 
100 Sale 
88% Sale 
109% Sale 
100 101% 
103% Sale 


67,000 
257,000} 
5,000) 
50,000 
8,000 
2,000 
365,000 
138,000 
13,000 
508 ,000 
6, 000} 
135, 000) 
99 ,000 








o 
tA = 
eajece> ESSE SEE ESESE zg cau >ee eeu 


Z>puccwOZeZue0E>uiOZmn 


‘ 
‘ 
' 
' 


1,000 
474,000} 
413,000 

5,000 

3,000 

24,000 
32,000 
159,000 
6, 000 
5,000 
53,000! 
1 3" 000 
60,000 
61 /000)| 
29,000) | 
17,000); 91 
65 ‘000||111% Sale 
169,000) yo \ Sale 
150 ,000}| 9 Sale 
165,000); 100 Sale 
180,000)! Sale 
179,000! 10232 Sale 
237,000 101% Sale 
400,000 





(7) without warrants. -- 
Va Iron,Coal & Coke 1st g 58’4 
Virginia Ry & Pow ist 5s. 1 
Vertientes Sugar 7s 
Warner Sugar 7s_. 
Wash Wat Pow ist 30- 
ee pester Light souzt be 

est Penn Power 5s 











953 
. 
with warrants___-_ 1937 
9\h 
4 


| 9 . 28) 
101% Dec. 
98% Apr. 
i July 1 
June 
100 Jan. 
102% June 
86% Dec. 
= ee 
j r 
15||106 Stes. 
3 ote May 
73 Dec. 
93 Dec. 
82% Dec. 
28 | 93 June 
610034 Apr. 4106 7 
31\| 92 Oct. 2 99% july 26 


4 Full paid. ePart patd. sOption 


99 pr. 

28106 Jan. 

11100 Oct. 
16| 97% Jan. 

22} 95 Mch 
3,102% Jan. 
5|107% Apr. 

20, 89% Aug. 

26) 100 Aug. 

24, 94 Aug. 
15/111% Jan. 
1108% Jan. 

31) 98 

18 102 

17, 98 

22 105 


4 Dec. 

6 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

4 Dec. 

4 Dec. 
Dec. ¢ 

4 Dec. 
Dec. 
Dec. ; 
Dec. 

6 Dec. 
Dec. 








oeaeee Loocaen> 


5% Dec. 


Dec. 
Dec . 
Dec. 

\Y% Dec. 
4 Dec. 
Dec. 

\% Dec. 
l4 Dec. 
54% Dec. : 
3% Dec. | 
Dec. 
Dec. 2 Dec. 
l4 Dec. Dec. 


e First installment paid. 








1953 
West Un—Coll tr curr 58__ 1938 
Fund & real est 44%4s8g_. 1950 
15-year 6 4s gold 
Westinghouse E & M 7s _.193 
WwW Te Spencer 7s 193 
Wilson & Co ist sf 6s 
10-yearconv af 6s_ _. 
10-year conv sf 7s. 
Winchester Rep Arms 7428194 
Youneer’n Sheet & Tuhe Aa 194: 


@ Onthe basisof $5 to the £ a ny 
. ¢ Bonds “when issued.’’ 


88% 
97 
‘ 914 3% 
9 1094 
, Sale 
4 Sale 
5% Sale 
84% 
g Sale 
4 102 
Sale 


98 








193 


Sale 
87% 
Sale 
100% 
Sale 


8 On the heaiee of four marks to one dollar. 
z Flat price. 














- ee eO0ccu>O 


i sripegaereaes 





STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchanges, effective Oct. 13 1915 all stocks are now quoted dollars per share 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disrexa 1-4. 


STOCKS ! 


PRICES IN DECEMBER. t RANGE SINCE JAN. i 
%. Y. STOCK EXCH’GE. 





SALES TO JAN. 1. 








oie hay ‘a | 
Since | 
Jan. 1. 1923. | 


Shares. 
5,300 
23,800 
574,100 
71,680 


n 

December. 

Shares. 
1,000 


33,000 
11,200 


Dec. 1. Dec. 31 Lowest. 


Sale 


Highest. Lowest. 


Highest. 





.||Bid. 
13 16 
31% 35 
97% Sale 

Sale 


Ask. 


| 
| 
| 


Sale Prices. 


ac. 20) 32% 
. 20) 98 %3 


Prices. Sale Prices 


Sale Prices. 
11 Sept. 28) 24% Feb. 2% 
21 Sept.28) 45 Feb. 2% 
94 Oct. 27 105% Mar. @ 


Ann Arbor 


Preferred 100 
Atchison Top & 8 Fe__100 102% Sale 
Preferred _ 


89% Sale 


554 


00 
Atlanta Birm & Atl___100 
Atlan Coast Line RR__100 


Baltimore & Ohio 
Preferred 1 
Bangor & Aroos, pref __100 
Bkin-Manhat tr ctfs_no par 

Trust ctfs pref____no par 
ons Rap PPh 100 


Canade Southern. 
Central RR of N J. 
Chesa “| & Ohio_-_ 


'e CURR: 
Pref ctfs of deposit __100 


Chic .. East Ill RR (new)- 
(new 
Chi 


Pref 
Clev Cinc Chie & St L- 100 
Cleveland & Pittsburgh_50 
Colorado & Southern __ 100 
lst preferred 100 
2nd preferred 
ware & Hudson__.100 


13,300 
13,600 


146 ,400 
4,900 
500 
80,400 





Del Lack & Western AN 


,509 ,2 





74,500 


1% Sale 
151,120 


114% Sale 


43 Sale 
ete Sale 


50 
44,650 
21,800})_ 

117,300 
66,200 

445,300 
26,500 

3,938 

727 


100) 





| 71% Sale 
1024 Sale 
2 2 





4244 Sale 
5844 61 
50 59 
115 Sale 
127% Sale 








116.750 


ty 


1% 
116 


Sale 


Sale 
Z “— 


53 
205% 214 
72 Sale 
100% 100% 
3% Sale 
11% Sale 


28% Sale 
53 54% 
4%% Sale 
10% Sale 
13% Sale 
24% Sale 
62% Sale 

106 107 





111% Sale 
66 
21 22 
50 52 
40 50 

10834 Sale 

117 Sale 





71% Sate 
99 \é Sale 


24%% Sale 
48 Sale 
4 Sale 
10% Sale 
14 Sale 
24 Sale 
50% Sale 
100 =Sale 
23% Sale 





684! 66 


77 Sale 
655% Sale 


r iy 31)4 Sale 


1 Hh 1 4 
Sale 
Sale 
52 
Sale 
110 
Sale 


20 
50 

1 38 
‘108 
112 


. 28! 
. 11\ 


85% 
1% 
112% 


57% 





Dec. 
66 Dec. 
7% Dec. 18 
34 
24 
19 





110% Dec. 


| 78 


88% 
2 i$ 


105 Dec. 
ete Dec. 

85% Dec. 
73% Dec. 
50 =6Dec. 
Dec. 


§ Dec. 2 
. 10 


67% 
24 
50 
38 
110 ec. 
117% Dec. 


ec. 31 


85% Dec. 
1% Aug 
109% jue 
40% Jan. 


55% May 
84 Dec. 


34% Oct. 

3 Oct. 
30 3=6Oct. 
50 


85 
120 
50 


Dec. 





175 
57 
96 

2 


July 
June 
June 
May 
336 oo 
Dec. 


4634 Aug. 
ug. 
$3 Oct. 
6% Oct. 
11% Oct. 
20% Dec. 





aliros 7 Oct. 


Y 
9 Oct. 2 


Dec. 2 
Mar. 
Nov. 
139% Sept. 
50 = Apr. 


. 27) 
. 28 
. 25 


. 24 
. 21 


. Bl 
* 29 
17 


28) 905, 
14! 3% 
31,127 


17| 6034 
| 60% Mar.% 
9414 Jan. 
14% Dec. : 
49% Dec. : 
16% Jan 


@ Mar. 
Feb. 
Feb. 


é 
21 
2 


Dec. 


76% Jan. 
104% Jan. 
4% Dec. 
12% Dec. 
9 Dec. 


38% Feb. 13 
6244 Mar. 26 
7 Feb. 7 
17. ~=~*Feb. 

26% Mar. 

45 

88 


37) 





21) 
12 
10 


6 
15 
26 
26 
25 
19) 


4 
4 


6 


pr. 
45% Feb. 1] 
60 Feb. 6 
291 55 Jan. 11 
|124% Feb. 16 
26'130% Feb. 8 














JAN., 1924. ] 


STOCKS— 
KS—STOCK EXCHANGE RECOR 
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N. ¥.STO S TO JAN 
CK EXCH’GE. 7. = . 1! Price - | c 
‘ December| dent “a RICES IN DECEMBER 5 
etroit & Macki Par : = 1o23- : ° 
patetert r ackinac. .-100 Ree. Shares. ||\Bid Ack | Dec. 1 Dec. 31 L || RANGE SINCE JAN. 1 
nited Ry___- 100)... sk.| Bid : owest, , - i. 
vuluth 8 y-.--100 100 Essense even Ask.| Bid. Highest. 
ow ad hy Atiantic_100 1 100 1 oa Se me caanel 1 ~---- 20 Ask fom Prices Lowest. Ni 
od ae ae Seog 00 ert 5.200) P 2% Beer “37 35 50 Hr Dec. 29 oo Prices. ‘| Sale Pri tohest. 
p estes 00} 371,600 7,800} 4% 3%) 2 3 71 Sale | 65 Dec. 29] 35 ec. 29) 20 eg Sale Pric 
g,bocond preferred; 100] 130600) ''873:000| 16.” ab, | 1216 cede | obsc ce? , pes te Dec. 29] 35 Nov. -8| 38 Nov. 28 
orthern pref___ 35.000 000} 1 e || 19%58 5 ec. 26 . 31] 65 . 35 Nov. 
pas Hernaee 9Oe. -- S08 es Ba ee 4% Sale | 21148 3. Dee 334 Dec. 6 Dec. 19| 7 ov. 5 
Gulf Mob “Nex p----no par 124,050 724.4 11% Sale | tt, Sale | 297% § ale | 18% Dec. 27 Dec. 6 : ee 23 :. Mar. 22 
Preferred Nor tr ctfs.100 36,400 soeeea 7534 Sale 23% Sale | 2514 Sale | 28% Dec 3 224 Dec. 6 . 27 3% June 11 
Pe y= at 7,700 650) 30%¢ Sale | 91% Sale | 545¢ 26 | 234% D 15| 314 Dec. 10% Ma 3 5% Feb. 18 
tral = 4,6 47,600) 12 e | 32% 8 545% Sale ec. 3| 275 - 6 y 22| 22% D 
6% pref Se ~epsece 100 ‘600 45,660! Sale | 13 4 Sale | 28% Sa 51% Dec. 2 Dec. 6 May 17] 31 ec. 6 
bs : 14 Si 18| 327 - 3 508 Oo 27% D 
Sn nd pe = Hi RE = |393 $0 | 50% Bale | tax pee % Dec. 1) oy 38] 30° Mes. 5 
RR sec ae issued 100 848) 114% Bale 103° Sale |101%4 zane 49% Dec. B. 17% Dec July 2 Mar. 5 
age . 29) 533 . 8 3 36 M 
Mma yi 5 ctfs__1000 1,000 7 68 3 | ie 115 |105°~ try 9954 Dec. 19 4 Dec. 8 Aug. 22 20 ar. 8 
Rights 1 paid. __ 30 100)...-~ -- lester ace lace 4 |105% Dec. 10344 Dec. 1 Jon’ 13 Mar. 5 
i 7,100 aan 10434 Sale |1 73 | 72 : 4110744 Dec. $08 Dec. Feb. 21 
las soeee Rep y rene ns (wi) - as'con 188°487 ----- ah AA oe 104 74/1044 os ‘lene Dec 4 a te oad 30 yi sane 31 
0 att on’ ecules ett hte + ‘ ‘ ——ss scone f . b; | ar. 
Siecasuae “i ee sats] BE Lise a MO Be aS Be 28 ta Se sist Be 
Kansas City Souther 0 100 ’ 2 Bale Sale “4137 =-=-- “%D 4 41% Dec i| 4 Nov. 2 | ec 3 
ty So -- - 100 |19 2 %{ Sale Xe Dec. 1) 3 8 1021 28| 70 M 
Preferred uthern- 100 00 s.aaan aka 0 19 , 10% Dee %, Dec. 1 4 Dec. 20/104! ar. 27 
Keo - = = = 30,100 3,400) 44 a--ll--5- i 21%] 19% ae 24] 14% D 8-16 Oc 4% Dec. 
vohigh Valley on “100] “1:400) | '17'800| 8834 gale ea 1c ae ee 1914 Dec. 4] 38° Dee. 12) 15° Tune 30| 2374 Ma 20 
uisville & Nashbvi BO} 24 0 2°7¢ \% Sale || 53 Sale | 1814 Sale - 2 Dec. 6 Dec. 20 ug. 11 -14 
eae & Remsvee. My Rm | 3 54 | 5 4 Sale | 1744 Dec. 19 2% Dec 40 Dee. 2 Mar. 0 
9.650| 70 Sale } 2 ‘ 50 52 Rois ec. 19] 2 - 17 1 .20'40 D 
pay Ry guar__.100 12,000} 110 70° faie || 63 «SS 3 1% 3 52% Dec. 1 0% Dec. 6 % Nov. 20| 6% ec. 20 
Market Street Ry ___ 100 720 ty 134 136 + Sale 6037 : 3 1%D . 18 53i¢ Dec. 155% July 3 4% Feb. 14 
=< , ,056 89 ¢ 34 Sal 4 Dec. 10 . 3 48 1 M 
Preferr reet Ry... _. 100 27,400 en 42 90 | 90 S: e | 59 Dec. 2 2 Dec. 18 % July 30) 57 ar. 31 
Prior preferred. ___- i00| 00 a0 62a” cs ea |e Sale 87% Dee 27] 91. Don. 12 33 Ded. 40] 334 Mar, 24 
ee aa] 2 Se | BRE |S ef Bee Hane Bote Ba 
ea --~-100 74,500 42 || 32 10% Sal 44 Dec. 18 ec. 4] 3 301155 Feb. 
Minn Ss. P St L (new)_100 3,100 61: 70% Sal 40 32 e 10% D 33% Dec 7% Dec. 18 eb. 26 
: ; ,300| 2 e | 68 S - 40 = ec. 31 15 oe . 60 A 
Preferr + ahead 100 19,600 1225 6% Sale || 32 Sale | 6834S 35. Dec. 26] 4: Dec. 5 Dec. 18) 45 pr. 17 
Leased line certifs__ 100 S'conl | Ba SOR] aoe ee Et Sale | S0°° “attal so ee: Se) Sane eee ae seis Spe. of 
Mo Ka: ne certifs__- 710 7.965) 54 60 % #«1%l «13 34%] 29° Dec. 8 7314 si ae Oct. 29 ar. 12 
“Preferred (new) secetl 68.408 cae & 474 Sale | 44 % Sale| 136 Dee. 3 3084 Dec D 3] 5634 Oct. 29 6846 Mar. 38 
issouri Pacific tr ctfa_ 100 25. 591,690) 3 57 ; 8 Sale ‘ ec. 26] 49°" ec. 6 q 56% Mar. 
Preferred c tr ctfs_100 cro Rt +: ee dea ote gaia | at oo De islts Dew % Aug. 15| 054 Feb. 
Morris & — ctfs “100 43,900 ots ten oce-- | : % Sale 111 60 59 D >. 19) 75 Dec 39 Dec. 26 Feb. 13 
-- 5: : ool 0% Ss 4 Sale ec. 3] 59 17 60 73 
Nat =e by ieege 50 53,900 148 a 16 Bale | Sale 3052 § 10% D Dec. 3 Dec. 19|100 ar. 
g°sanl  - "> ,250| 44 Sal g Sale | 29% ec. 28) 134 - 3) 8 J Mar 
Becond pref ‘isi pret=i00 aaa 260) £636 Cate e cmin | ante O48 Dex. isl 3354 Des, 7 283 uly 10) 63 - 37 
My eee 200 022) 77 82 “4 Bele | 2p3t Bale | aexD  T| 3354 Dec. 7| 249% Oct. 30 Mar. 1 
& Mex vtc. 7.400 8,520; 7 " 77 % Sale | 261 ec. 19| 113% Dec. 7| 24% Oct 17. Feb. 15 
>. 100 an='g 93,450 Sale - 75 77 4 Dec. 21 g Dec. 6 8 . BO] 45% F ” 
N : 25,800 Rosa 3 68 5%| 41% Sale | 414 30% D Oct. eb. 14 
AS ie Central.__.196| 231 239,200| 85 — 2st Sale 4% a? ii Dec. ail ane ei 6 730 Oct. oe a. Ae 14 
osegene-- 231,100 2,: aa ale . 1% 4 ig Dec. 31| ul .1 
«a tee ema 158,868 2,210,450 9436 Ba 9734 Sale | 934 wed 2i| 214 Dec. 31)) 4% Nov 30| 78, Jan. 10 
op &. it & st Louis__100 126,466 136466) |--- le ||103%% Sale (10454 Sal 4 Dec. 181100” Dee. ; aii? Nov 20 a3 oo 3 
Louls-100} meres Seees eee ne 1023 3| 82!5 Aug. eb. 1 
a ferred when iss-~-100 82, 900 ai’ + ate oseeneee : | 5-18 Sale ‘6 ne: f 10714 Dec. ral anal og sb ioe Mar. 
N Y¥ Lack & arlem__ _ 50 00 §1,300|----- ----- 77 Sale | % Sale | 314 Dec. 4% Dec. 14(| ay a1 
oe 00 _...177 Sale | 773% Sale 4 Dec. 18 334 - 14 yy De 07% Dee. 
+ eer & vomern-- 200 sun iceres cco 8 e | 77% Bale | 7614 D | Dec. 14)| 4 Dec +) 12 
artf eS ys, Rees? i ee 6 R61 Sale 761% | 34%D % Dec. 1 
Nortel Bout ° ee 812/220 21% Baie | 0533 boner 7. ro Dec. 18, 8044 Dee . 3} Ge May c ea* Jan, i4 
Norfolk & W ern... --100 700-71, Sale 44 985% 95 985% 3s De 31a” Dec. 11] ug. 9} 80 - 19 
- 585| 20 14% Sal 5 S985 . 3141 | 86 N 4 Dec. 
Preferred estern----100 4.300 11'80 %4 Bale || 16 e | 14% Sal cei eae Dec. 3,136 Sent 15| 95% J 3 
Northern eee 17,800 179'600. Rt. 15 || 12% gate’ 17% e Sale 13) Dec. 19, 153% Dec. -|| 96 J vert - 24 162 ow d . 
7 a ia a Ec othe [uBR PG cadc bbe lig Bee Be asc Bee] staal, san: a8 
rst preferred_____- 00 "6 925,548 7 73 «CO? % 103% Sale Yec. 17) 163 ec. 5 | 14% J 2244 Jan. 
Second preferred .__ 100 | ae ee 77 | 74 _|10114 Dec. 26 534 Dec. 5} une 2 aria Jen: is 
Penns preferred _ _ — - 200 3,400 | ..--- Sale | 533% 8 7444) 7344 D 5105 Dec 1 Feb. 13 
ylvani ~~ 9 a 20 ; 53% Sale | 5 @ Dec. 7 75 - 6 100 5 ,.18% 
Peo ape _— sarees J 21 , 501 . > Dee July 3 9 
Peoria & Eastern --- --- ;50) 109.042 oot 30 -zaaz aac” 25 40 ae 7” Den. 19 5614 oe oi Sept. 0'117 Feb: 9 
pe pearaneste y $2-.- 198 $7'bo0 23.638/ $634 Bale 41% Sale | 42 40 | 40 Dee. 73 be 7) 49% Oct.” 251 Bis Mar. 8 
Preferred vtr.100 900 941 55( 15 10 § Sale 42% Sale 8 Dec. 19 : Jec. 6 ot 7\ 2 N ° 
Pitts Ft W vtr____..100 900 + gtd 36% Sale "1 | 10 Si e|41 Dec. : 18 Dee. 19| Ms 5 ov. 2 
-- 50¢ : 4134 Sale Sale , Dec. 3 4: 9; 15 40 D 
aunanee 4 ameneet 2,100 —_-18'350 as ee 4 41% | tne & 43 Dec. 7] 40% a 1 24 Nov. 4 
ee eet a ae | Bae a Bae a th Be oe peel th Me 
—s c : coon so oo 74 :) 5 ec. 9} y < - 
Rapid ‘Trandti wine par #900 asg. ta 35g ale" ag aeons Zig Bec, §| a7 Gel: 2838 june 1 
7 — re - ,169 P Sale | : abe abana peters: bs 7)| 5714 Oct. 2: ar 
Readi 2 Sees 00 _ 200'5 = 7 87 ule | 38% Sale . i el ee 1: ct. 25! 70 . 6 
wading Company..-- 50, 120.100 eS  fenedces st 8S) BO 881 a7} Dee. Ui! 4154 Dee. a 138 May 18 138" a © 
Second preferred____ o| 13305 — 5'000 79% Sale m e<elenese ; , ec. 22) 88 Cc. 6, 33% Ji Jul 
Rutland RR erred. __ 50) 3,305 71.205 \Y% Sale || 7814 a : -|------ id Dec. 8) 85 an. 17| 50% M y 5 
83t Louis-Sa ref ____- 100; 13,200 57'700 531% Sale || 5337 Sale | 77458 shvetesn rs ee oe 5 Dec. 22) 93 ay 10 
Pref n cc 3.6 7,700 534 B! tA” Sale 755 cy 1s Pa 9 Jan 
at t pee dg A hg ctté- 100) 93'600 ait ae Hs: +H ite 53% Sale + tia mp | 5272 i 19, 803% Dec et | ais June ae yt ADK. A 
Pref s h 6,2 286,800 217 34. Sale | 3: Sale 5214 De 29! 5614 Dec. 10 8% Ju pr. 19 
erred uthwest___100 athe 95.100! K% Sale 193% 2 33 351 J6/2 Dec. 29! 55 4 Dec. 10! 44 ne 29' 81% F b 
Seaboard Air Line. __~ 1001 7600 otn'sae| anal meas |i eit gale | an” an’, 2103 oe oo” oe 8! 45 June 28° 56% Dee. : 
Preferred r Line____100 7,600 176°100 30% Sale 392 Sale | 43 Sale | 17% Dec 98) 30 Dec. 4! 22% June 28 56% j ec. 10 
Geuthern Pacific Co 00 18,900 114127 56% Sale oo Sale 34 Sale 40% Dec. 22! 21 Dec. 6 1332 Oct. 1, 39 36 
Southern a Go___100 36,700 peg ths 5% Sale fee Sale 58 OS e | 3034 Dec 18! 441% Dec. 8| 534 Oct. 27| 27 Dec. 4 
Balwey oF 85,400 9,733| 9 8 614 Sale 3 Sale | 56% 1 8. 3514 Dec | 32% Jan. 1 Mar. 21 
reson 100} 253,54 1,881,350} 8¢ ale 13% S: 6% Sale 5% Dec. 18 6052 c. 7) 254A - 13) 50, Mar 
Toras & pacific. _~~777100 ree Ye 3314 Sale 8894 Bale | 144 Bak A ee 73 Dec. 5] 54% June of] 36% Feb. 18 
Tol St Avenue---,----100 28,500 oes Stn 6634 Sale || 6714 Sale | 38% Gale | 8514 Dec. 26! 15%4 Dec a | 4% Aug. 15| 7% ar. 21 
West Tr re 6.600 5,900| 21% 8 ors Ga | cord Sue | 36 gr] abs? Dec. ol east Oc Feb. 18 
Preferred T rects 45.000 | Sale || 18% Si 67 Sale | 6 ) Dec 3| 39% ec. 6 B4 ig ( g. 1| 15% Dec 
Twin Cit trust rects...| -_-__- 3'218 1634 Sale 87% Sale | 19% Si 663% Dec. 21) yg Dec. 31) 24% Yet. 25) 95 ee 
y Rapid T om at an" 18, 60 | 9 9% g Sale 18 L 681% D : 24% Jan y% Feb. 21 
Preferred Pp Tan- H+ 1.00 25,220 78 |I- ? 91% Sale Dec. 19) 2 % Dec. 6) 63 - 6) 394% D 
anae 006 25,220) 56 ---- ----- _ 814 Dec. 28! 21% De | Jul g Dec. 3 
Onjon Pacitie—-_ phat + ees 1C Bale oo ool aa 5s gai Seppaticsn, 1Oie Dec. 4) 1836 Aus. 4| 2054 Mat. 23 
Onited Breet og ene 92,200 682,7 a0 ypc +4 6914' 643Z Sale | 642 ’ Sie sll cients eeaess 8% Dec. 28| 19 ar. 21 
er Hye favestmeatio0| $1750 "30,143 138% Bale "/1302¢ Sale 30% fog | S43 Dee ii| 683% Dec. 10| 30. Apr. 30| 60 ‘Jan: 8 
virginia Ry & Power--100| 100 a771200| tig dz || 12° ie |i Bate |'70% feet! Necedolle Jan: 19| 7736 Sune 11 
Preferred A-~~72~7 190, 100 2.200 27% 28 | 39% gale | 114 12 | 704 Dec. 29) shi Dec. 6 124% Aug’ 23) 98. Mar. 21 
aiieteted Bo----=-"H00) 1500) | 329:800 "934 Sale| 1024 sal | eos ea | ae Bee. 24| 1374 Dee: ‘4 "7% Dee. 20/7634 Jan. @ 
a taant. "300, ” 14'850; aa | 1006 Gale | 10% 36 | 36 Dec. 5) : 9 Dec. 4) 4278 Set: Sol ea 
preferred (new) - i* 17,1 14,850; 16 | 34% Sal 1VUA Sale 10% Cc. 5| 36 ) 26 O 1 Mar. 6 
Wes ferred - - --- - 48 00; 308,3( 18% 9216 Sale | 35% Ss 1034 Dec. 19 6 Dec. 5] 303 ct. 29) 62 ° 
ern Pacif — 3,000 08,300 | 11 8 4g 23 | 2 ¥y Sale 3312 Dec. 211 12 Dee | 30% Au Mar. 5 
Preferred le...-.-- 100 5) 179/800 | cen eth ae, | “Oar get, | (¢ Dec. 211 36% Dec. 61 7 g. 14| 36% Oct 
West Penn __._.--.1 soo“ B'F00 190'000| 16 Bal a7 Sale | 9% Sal 27° foe a) cece GF Mar. 10) 12 9 
-- f 20, S: a" Sale 3/ . 28] 233 | 23 ‘ Dec 
See | Lh Bee a sth (ii Bs | 1's | Be bs Be: Giga Hy Hy Be 
referred._.._.. 3,200 u Be (| CRS Sale 212 >. 2 c . : 
a *---~ a. ae Geese vows rt el 38 Sale 13%4 Dec. 4 19 Dec. 9) 14 Sept. 27 15 Des. § 
Pref & LE Ry.2100; 22.1 PR tee viper rs blip ahd wpinecomy Te Kem De bl ari Dec. # 12 Sept. 28) 20 a 
oun Ce 00 Te ee “91g Baie” 8914 Sale | 8814 meee Daa -|-- sp agin a Sak Ape 13] 525 Mar. 5 
asin Gentral-2~7100| 12,200 52.000) 1734 Sale 1059 Gare | 752 sale 8914 Dec. 1! 8914 eoneal 13 = = 00° Nov. 8 
industrial and Mi 200 97,700/ 25” 29°" he: tame | 15°” Sale 19% Dec. 19, 9 Dec. 1} Sept 20) 88 ney: 2 
Sl ress _ anak. | | 9 || 31 32 | 36 Sale ec. 26) 17! 5 Dec. H “6 Oct. 25 10% ad 26 
“aia ; , : sale > tee mh x ; eb. 
ears i te) He Bem Ire zs | Poe nee ia pele hie 8 
uction Inc._no | 40,200] 1 on | 9: . 12) 14 Sane 
acre pae--80 Ser 4i00) oo aen| oe ee Tt tS Pi ee a ! Aug. 4) 387% Oct. 13 
Gold ees 20,250 907100 | 58)4 Sale ~ 3214 Sale | 114 Sale 75 Don. 26 7644 Dee. 1: 
Alaska Juneau Gold “"7710| 12/900) 265.745| 13” Sale 665% 68 soos Gane ai* ion’ ani ane pes. 33) Sept. 28 
Sreesimetcna ig) a) Eee SE) hat | ag Sie | Oe Bee HF {Bee st) Oboe Gat 29) tang Mat. 
em & D oF 400) 5,900! 1 g Sale e€ 534 Dec. 8°" Dec. 14| ov . 
Preferred ye_no par 54 1 7 | % 2 Dec. 17, 7% Dec. 14| 56 . 9| 54% Feb. 
ane Chalets M1 Foo) “a'ano] | 3058 98, 100" | 93° O64 9 sale"| 3 Dec: 3 7g Bec. '2) “tag Get 18] 143} Mae 18 
eferred "772100} 31,100} 195. 4.111% Sale | % Sale 96 . 3 1% Dec. Aug. 1 ar. 14 
Ree , 195,200 Sale (109% | 71 Sal Dec. 11 10 4 Dec. 12) 3 . 16 M 
poe 300 45% S } 111 e | 66 1100 D Oct. ar. 9 
10,900 94% | 41% Sale 14056 i 109 * pec. et its Dec. a Oct. Bes” Oct. 19 
4 41% : D ug . 
- 19 921% Dec: § June 2 Mar. 2 
ec: 21! Nev. be 51% Feb. 1¢ 
97 4 Jan. , 27 








26 STOCKS—STOCK EXCHANGE RECORD 
STOCKS SALES TO JAN. 1. 


ff. ¥Y. STOCK EXCH’'GE. In | 


Dece mber.| 


Shares. 
38,300) 
24,100) 

900 
500 
20,400 
200 
21,300) 
3,200) 
200) 
577,700 
4,200, 
19,600) 
350 
7,700 
11,300) 
400) 

if 300) 
2,400) 
13,400) 
12,100) 
5,800 
5,281 
7,000) 
12,100 
34,800) 
9,800 
700) 


| 

Amer Internat Corp__.100) 94,100) 
Am La France Fire Eng_10 5,400 
petican Linwood. ~~ 100 co aeal 
100} 20,500) 

Preferr 7,000) 
1,000) 
113,300, 
12,300 


[ Vor. 118. 








PRICES IN DECEMBER. RANGE SINCE JAN. 1. 
Price about 


Jan. 2 
1923. 


Bid. Ask. 
31% Sale 
59% Sale 








Since 
Jan. 1. 


Shares. 
201,900 
108,150 

9'850, 
2,600 
152,900 
2,200 
337,900 
102,500 
4,800 
6,919,040 
41,260 
125,750 
6,777 
49,500 
128,800 
Ry 740 


Dec. 1. 


Bid. Ask. 
12 12% 
35 8 
98 
53% 
39% 8 


Dec. 
Bid. 


31. 


Ask. 
Sale 


Lowest. Highest. Lowest. | Highest. 
Sale Prices. | 
10% July 
co % Oct. 
5) Jan. 
50% June 











Sale Prices 
10% Dec. 13 
Sale 33 Dec. 13 
99 95 Dec. 18 
544%) 52% Dec. 7 
Sale 3 Dec. 10 
75 7 Dec. 15 

32 Dec. 4 
74} 


\y Dec. 

10714 105 Dee. 
Sale (102 Dec. 
Sale (108% Dec. 
Sale 160 Dec. 
; 122% 119 Dec. 
; 4 Dec. 
Dec. 
Dec. 
Dec. 
i% Dec. 
Dec. 
Dec. 
Dec. 

4 Dec. 
Dec. 

5% Dec. 
; Dec. 

4 Decl 
Dec. 


Sale Prices. 
3 36% Feb. 
31| 68% Feb. 
6100 Nov. 
Aug 4| 4934 Feb 
25 ug. 4! eb. 
65 June 25) 80 Feb. 
. 30; 60 Mar. 

. 13! 83% Feb. 

3110 Feb. 

2,:107% Dec. 

. 6115 Feb. 

y 12189 Mar. 

Sept. 17|125% Jan. 


Sale Prices. 

15% Dee. 31 
46% Dec. 
100 Dec. 
53% Dec. 
43% Dec. 
76 Dee. 
Dec. 

“4 Dec. 

4 Dec. 

g Dec. 
Dec. 
Dec. 
Dec. 


% 


2 
9 
73} 

23 


Am Bosch Magneto_no par 
Am Brake Shoe & F_no par 
Preferred 100 


a 


26 
26 
4) 





_ aN 


20) 169 
19|1221% 
31 


3 
12 


6% --y 
20 
18 Sale 
37% Sale 


amer yd wine? 
American Express _.100 
Am For Pr cits 25% pd in| 
amer Hide & Leather_100 

Preferred 100 


143,500 
50,006 
7,000 
63,800 
139,650 
160,900 
net 


620,340, 
56,400 
2,800 
138,700 
39,400 
10,800 
894,200 
240,600 
400) 6,350 
22,600, 95,300 


referred 00 100) 500 
Amer Rolling Mill, pref ! : 1,500) 23,800 
Amer Safety Razo 12,500, 276,050 
Am Ship & Comm__no = 45,500) 266,800 
Amer Smelt & Refin__.100| 43,400! 709,300 

Preferred 1 3,200) 35,934 
3,600 14,210 
218 
eri: 
15,10 
51, 100] 364,05 50 
5, 100) 25,75 
14, pad 125, 200 
,300 
2 000) 
28,200) 
7; 700) 
3,600, 
14,700, 


3,000; 
1,200) 
5, 700, 
103,900: 
1,900) 
14, 200) 


4 i Sept. 
Nov. 
* uae 


6% Aug. 
| 29% Aug. 
2| 78 Oct. 
| 77% Oct. 
3) 16 ye ad 
1144 Dec. 10) + ta Suly 
ey ee uly 
19% pes. 33 3 Oct. 
" 28% Oct. 
: 12 Natase Sept 
‘ 7) 64% Ju “ 
4 40% June 
. 15 106 June 
. 24) 76 Jan. 
4\120% May 


3 27 


. 27 
27 
30 

13 


14 
. at 
- 26 


11 


29 
3! 
27 
21 





5% 6% 
140% Sale 
11% Sale 
66% Sale 


105\% Sale 
8746 Sale 


27% Sale 
11% Sale 
96 96 
30 =Sale 


53 56 
119% 120% 


Dec. 
Dec. 
Dec. 26% Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
5% Dec. ; 
Dec. 
Dec. 
Dec. 
Dec. ‘ 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 407 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


6 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


112% 115% 
Sale 
119% 125 


7% Sale 
20% Sale 
56% Saie 
98% Sale 

142% 149 


37% Sale 
103 105% 
79% Sale 
1084 Sale 

Sale 


98 % 

% Sale 
4 Sale 
Sale 
Sale 
137 

100 

Sale 


97% 

6% 

10 % 

| 56% 

95% 
1136 








28| 254% Mar. 
17% Nov. 
| 65 Nov. 
fof. Jan. 

4 Jan. 

tity; Dec. 
32% Dec. 

: 19 7% Feb. 
19 143% Mar. 
19, 97 Dec. 
9| 3s Mar. 
9) Mar. 
29) 11158 Apr. 
30; 89 Feb. 
.25| 33% Mar. 
6} 1 Mar. 
10| 98% Mar. 
30 Mar. 
30\ 59 + Feb. 
.15,122 Feb. 
76% Dec. 
30| 55% Mar. 
27\117 ~=Feb. 
2; 97 Dec. 
123% Mar. 
Jan. 

9% Feb. 

21% Jan. 
69% Mar. 
102% Mar. 
152% Feb. 
101 Mar. 
40% Mar. 
10544 Feb. 
Feb. 


39, 900) 

‘erred 100 1 ‘000! 

American Sugar Refin. 100 
Preferred, new 100 


-100 
& Cable____1006 
bh & Seieg.. 100 
wanes... 338 
we ~ Si new 
Common Stock 8777100 


Am Wat Wks & E vtc_100 
lst ape .100 
ic oper (6%) ¥ te100 


Qn TTS 


40 

13 fae 
4 uly 
100% Nov. 
140 May 


a7%6 Jan. 


July 

354 Jan. 
‘ Oct. 

4 Dec. 9856 Oct. 

2 1% Dec. 

27| 2% Dec. 31) 1 Dec. 
12; 8% Dec. ¢ 6% Oct. 

Dec. 24| 29% Dec. 31] 2434 Dec. 
534 Dec. 28 +3834 Dec. 3/382%% Oct 
115, 941% Dec. 88% Oct. 

. 21) 15% Dec. 10% Nov. 

15 Sept. 


123% Sale 
154 Sale 
108% Sale 
152% Sale 


28 

85 86% 

48% Sale 

95 Sale 

ee Sale 
Sale 


128% Dec. 
161% Feb. 
x ’ 105% Mar. 
149% Dec. 159% Feb. 


41% Dec. 





aa 100 
anew Writing Paper, pf_100 
oe . 











act a r 

Armour (Del) pao 

Arnold Constable 

Art Meta! Construction. 10 

Assets Real { 16 

Associated Dry Goods_100 
lst preferred 100 
2d preferred 


Associated Oil rights... -- 
Atlantic Fruit no par 








3,100 
29,100, 
1 400 
920) 
43,000 


10,100 


>: 

.19 

13 

93% Feb. 26 
29% Dec. 26 

25 % Oct. 6 
15, 3% Feb. + 


. 29) 86° 
- 17| 86 
90 , 
29% Dec. 


"1% Dec. 


4% Oct. 
“7 Oct. 
\% Nov. 


Co! Tr Co ctfs of dep__- 
Atl Guif & W1SS Lines100 
Preferred 0 


no par 

Atlas I Tack Corn____no par 

Austin, Nichols&Co_no par 
Preferred 

Auto Knit Hoslery__no par 

Auto Sales Corp 50 

Preferred 


Preferred 
Barnet Leather____no par 
Barnet Leather, pref__100 
eset all Corp, ' ass A_25 


Baldwin Locomotive__1 soe 


we) 
Beech-Nut Packing _-___20 
Bethlehem Steel Corp.100 
7% preferred 
Cum conv yi 
| eee ae 
~— . 








Bush Term B ref_100 
poe Cop eae t ae 


100 
ing...10 
no par 

Tp.no par 


5,625 
42,100 





2,700) 


6,072,900 
5.950) 
6.800 
1,100 

205,825 
57.700|| 
82'600)| 
39,000)| 5 


86,500) 


15% Sale 
Sale 
89 Sale 


1% 4 
1133 12 


139% Sale 
112 





| 32% Sale 
ws — 
aie 

Sale 


0} - 
52 Sale 
5814 Sale 
$5 Sale 
5|108 110 
0 








\° 


112% 


as Sale 


10% Sale 
234 
11 





125% Sale 
106% 111 
37——« 32 
82. 90 


14% Sale 
10 Sale 


98 
72% Sale 
5234 Sale 
93 Sale 
105% Sale 
90 94 


49 
88. 


104" 
93 

120 
24% 
65 


Sale 


* 105 
101 


75 





80 Sale 


3% 


125\% Sale 
-" le 


0 $ galc® 
98% 




















% § 
114% 11514/120% Sale 


120%) 120 


A 
ig Qi 


EN 


\N we 
Di 


Stal 


Sale 
10 3 Sale 


5614 58 
98 100 
54% Sale 
53% Sale 
90% Sale 





47% 
88 


103 
95 


49 
91% 


% 1% 
Sale 
Sale 
121% 

243% = 

65 


5 Sale 
18% Sale 
15% Sale 

2 Sale 
82 Sale 








ee er 


122% Dec. 
111 


Dec. 


20% Dec. 


82 
14 


53 
98 


1% Dec. 
185% Dec. 
15% Dec. 
133% Dec. 





Dec. 
Dec. 
9% Dec. 
¥g Dec. 
Dec. 
Dec. 


484% Dec. 


51 


Dec. 


90% Dec. 27 


* 431 


A 3 112 
; 18/128 


120% Dec. 
53 Dec. 
| 9034 Dec. 


eon 


~) 
bt > 09 GO Dt CO 


et 


110% Aug. 


3% Nov. 
Hs: July 
993 ay, t 
ept. 
115 May 
+ hi an 
ug. 
July 
734 Dec. 
July 
78% June 
6% Dec. 
2 Jan. 
11 July 


15 3, Feb. 
5 Mar. 
3 7 


18\/153% Jan. 
2120 Jan. 


| 4 Feb. 
12) 14 Feb. 


4144 


Apr. 2,116% Jan. 


Feb. 











i9 


Mar. 19 


10 
8 


27 


Mar. | 


16 


Mar. 16 
Mar. 23 








JAn., 1924.] 





STOCKS—STOCK EXCHANGE RECORD 








STOCKS |SALES TO JAN. 1 


™. Y. STOCK EXCH’GE. 





Since 


Jan. 1. 


Price about 


PRICES IN DECEMBER. 





Jan. 2 


1923. 





Par| Shares. | 
Calif Petroleum pref. __ 100) 7,8 


Temporary certificates25 
Callahan Zinc-Lead 


Calumet & Arizona Mg-_10) 
Calumet & Hecla, new.25, 


Carson Hill Gold 


Second preferred ____100 
Case (J 1) Thresh Mach 100 


Preferred _...______.1 
Cent Rib Mills_______ 
Cerro de Pasco Cop_no par 
Certain-Teed Prod__no par 


ChandlerMCar(The)no par 


Chic Pneumatic Tool__100! 
25) 


Chile Copper 


Chino Copper..____.__- 5 
Cluett Fabedy & Co_100 


Preferred _...._____ 100 


Preferred 


Columbia G & E, w ine par! 


Columbia Graphoph.no par 
Preferred 10 


* omputing-Tab-Recno par 
Congoleum__._____no par 
C Congoleum Co___no par 
Conley Tin toil_......._- 
Consolidated Cigar_no par 
eferred ________. 00 
Consolidated Gas w 1 
SR IRN at 
Consol Textile____. no par 
Continental Can Inc pf.100 
‘Continental! Can wi 
Continental Insurance__25 
Centinental Motors 


‘Crex Carpet___.______ 100 
Crucible Steel of Amer_100 
Preferred __________ 00 


err PSO 
Cuban Dominion Sugar--_t 

BITES .. ccndcece 100 
Cuyamel Fruit.._...___- 
Mavison Chem vt c_no par 
DeBeers Cons Mines no par 
Deere & Co pref 00 
Detroit Fdison______-_ 00 
Devoe& Raynolds Istpf 100 
Dome Mines Ltd (The) -_10 

Dt er * 
Douglas Pectin_____ no par 
Duquesne Light, Ist pf_100 
Durham Hosiery Mills B50 

Preferred 00 


Eastman Kodak 
|, eee 100 

Eaton Axle & Spring-no par 

El du Pont de Nemé ‘20100 
6% Cumul pref_..__100 

Electric Stor Battery __100 

€lk Horn Coal Corp____50 
Preferred 


Emerson-Brantingham 100 


Preterrea ..........- 100 
aRentt-Johason ne ae 50 


BORTOG 2. cccccue 100 
#xchange Buffet Corp___ 
Fairbanks Co (The)_. ..25 
Fam Players-Lasky~ nu par 

Preferred 


efe 100 
Federal Min & Smelt__100 

. . aaa 100 
Fidelity Phenix Fire Ins-_-_- 
Fifth Ave Bus_____ no par 
Fisher Body Corp__no par 
Fisher Body Ohio, pref_100 
Fisk Rubber 


rt Texas Co__no par 
Gardner Motor_________- 
Gen’l Am Tank Car no par 
7% preferred_______ 100 
General Asphalt. __ 100 
Preferred _-__...___- 100 
Gen Baking Co____no par 
Preferred________ no par 
General Cigar, Inc____100 
Deben pref (7%) __..100 
Preferred _________- 100 
General Electric______ 100 
Special when issued____ 
Gen Motors Corp_-_no par 
Preferred _____._____100 
oe debenture stock_100 

7% debenture stock _ 100 
General Refractors__no par 
Gimbe! Brothers 


Granby Cons M 8S & P_100 
Gray & Davis, Inc__no par 
Great Western Sugar, pref_ 
Greene Cananea Copp-_100 


























Shares. 
135,100) 


1,541,700) 


1,311,100. 


1,353,600! 
13,100, 
249,168) 
165,090) 
196,800) 


2,366,150) 


43,800, 
7,650] 
28.870) 
900] 
226,750) 
32,300) 
28,100) 
11,200) 
1,554| 


1,755)|____ 


294,820) 
500] 
64,200! 
1,306,400, 
23,800) 
481,500) 
59,200 
1,784| 
17,900) 
14,300) 
309,770) 
9,400) 
30,500) 
4,100) 
1,268,000) 
38,500! 
13,300 
76,600 
15,419 
338,075) 
60,636) 
30,300] 
401,450) 
507,500 
112,700! 
470,900, 
19,400) 
75,775) 
11,130) 


| 1,139,400) 


46,600) 
19,950) 
500) 
158,210) 


5,550)) 


3,850 
383,624) 
234,671) 


3,889,980) 


15,640 
$4,520) 
48,680, 

4,600) 











Bid. Ask. 


94% Bale 


2% Sale 
8% Sale 


71% Sale 
88% Sale 
13% Sale 
39% Sale 
25% Sale 
101 101lh 


ee 


32% Saie 
24% Sale 


Sale Prices. | Sale 
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111% Sate 
86 Sale 
57% Sale 
20% Sale 
35 40 


6 - 
25 25% 


93% eate 
117. Sale 
26% 27% 
5 15 
91% Sale 
98 Sale 
9% Sale 
47% Sale 


101 106 


10% Sale 


20634 Sale 


97% Sale 
13% Sale 


82% Sale 
104% Sale 
10444 106 
182% Sale 

11% Sale 

14% Sale 

834% 85% 

84% Sale 

97% Sale 











1 
7 
3)|106% Jan. 
4 
1 


_ 
— Pe OON Ne SD 


owe tte! 
Se 


Ore he OOO 


_— i 
noo NY 


LS 





Naa 
AANA 





te 
bon! 




















- = 15% Dec. 








. 27)| 85% Aug. 


i} 893% Jan. 
21/}108% Sept. 


20 Oct. 


52 July 


58% Oct. 
110 Oct. 


3 Dec. 


s. 271 52 Oct. 
. 271 82 Oct. 
. 12) 5 June 
34% June 


102% Jan 





140 July 
94 July 

5% Oct. 
37% Feb 
58% Oct. 


72 


: 
. 15)108 Jan 
. 24'| 80% June 
‘ 104% Nov. 
. 15)103 Dec. 
167% Sept. 
10% Oct. 
12% June 
7 79 July 
78% July 
- 20, 93% Oct. 
. 14) 52 ~Dec. 
; 31 39% June 


96% Jan 








81% Apr. 
5]| 124% Dec. 
9} 20 Dec. 
1 5% Dec. 
26), 6% Dec. 


19% Dec. 


7% Sept. 


we 


| 
9% July 
5 Dec. 
. 10) 38% Oct. 
. 19] 86 Nov. 
, 26, 23 Aug. 
b. 22| 60 Bept. 
K July 


oo 


6 Sept. 
| 3% June 
8 Nov. 
5 Has, Oct 
| 88° ~ Oct. 


RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. Sale Prices. 
90% Sept. 110% May 29 
| 17% Sept. 29% May 31 
334 Oct. 29) 125 Feb 
|| 42 Oct 66 Mar. 
17% Oct 20% Oct 
13) 1% Dec 9% Feb. 
7| Oct 4% Feb. 
4 Dec % Dec. 18 
17. Dec Mar. 22 
65 Oct 85 Apr. 
95% Nov 40 ar. 
28% Nov 79% Mar. 17 
28 June 36% Apr. 
364% Oct 50 ar. 28 
23 «July 45 Mar.14 
43 Oct. 76 Mar 14 
75% June 90% Mar. 21 
24% June 303% Mar. 
14% Aug 31% Mar. 
60 July 76% Mar. 28 
991% Oct 110 ‘Feb. 
6544 Oct 83% June 
9214 June 99 June 
20° «Oct. 30) 35% May 
102 Mar. 10 102 Mar. 
30% June 28 37% Apr. 
Oct. 2% Feb. 
VY Oct. 22; 12% Jan. 
41 Oct 51% Dec. 
25 Apr 19 46 Feb. 
15 Apr 21) 40 Dec. 
|| 67 June 30 97% Dec. 
4/1135 Oct. 23 184% Dec. 
441% Dec. 20 45% Dec. 
9% Dec. 5 22% Jan. 
1454 Dec. 24 39% Jan. 
60 Dec. 20 83_ Feb. 
56% July 2; 69% Feb. 
14% Nov. 2% Dec. 
6 Oct. 30! 14% Feb. 
102% June 7110% Feb. 
42% May 7 57% Dec. 
90 Aug. 9104 Jan. 
5 Oct. 24 12% Jan. 
. 26)114% July 5160% Dec. 
. 13 115% Nov. 1 122% Feb. 
22% Sept.19 6214°Mar. 9 
83% Oct. 31 109% Feb. 14 
. 22 20 Dec. 28, 30% May 16 
. 27|| 57% Sept. 


27| 841% Mar. 21 
6 


8% Aug. 1| 20 Feb. 13 
26]| 33% Aug. 4| 6514 Dec. 26 
14, 23. Aug. 1) 37% Feb. 13 
26), 92 July 12106 oe: 5 
8| 3 July 2; 12 ar. 15 
10) 30. Aug. 28 5844 Mar. 20 
24 rot July 6, 72% Dec. 24 
13|| 20% May 21; 8114 Dec. 13 
4] 1834 Dec. 21) 28 Mar. 1 
1 8) 6044 Aug. 29 73% Jan. 

19)}100% June 26111 Feb. 

6] 90 July 3 96 June 
30% May 22; 44% Jan. 
17% Nov. 7, 20% Nov. 

6 11 Oct. 17; 14% June 

12)}101 Sept. 29 10334 Dec. 


. 31| 18 Jan. 
. 10, 80 Apr. 


2 115% Apr. 
26 114% Apr. 
31| 27 July 
17 148% Apr. 
12 89% Apr. 

5| 67% Mar. 
31| 20% Jan. 
28| 36 Jan. 
19| 7% Feb. 

4, 30% Feb. 
29| 94% Jan. 
29|118 Jan. 

4 
26; 13 ~Feb. 
27| 93 Jan. 
29| 993% Feb. 

5) 


31 Jan. 


13. Nov. 


© 
— 
oo 
o 
- 
@ 
i—s 


21) 10% Jan. 


212% Jan. 
102% Jan. 


19| 16% Feb. 
17 
29| 783 
2| 22 
18 
29 
23 
9, 
27| 83 
18 


28 
14) 
15\110 
21|202% Dec. 
19} 12 Jan. 
28) 1734 Apr. 
10 

17 
30 
28| 55% Dec. 
27, 5154 Apr. 
21024 Feb. 
22 
at 22% June 
23| 41% Mar. 22 
9244 Mar. 6 
. 30) 99 eb. 19 
. 31 35 Oct. 
. 26] 12 Oct. 
. 131 6% Dec. 
. 13|104% Oct. 
11) 13% Dec. 


47% May 
a4 July 
Jan. 
1434 Apr. 
71% Feb. 
103% Mar. 
54 Mar. 
Mar. 
103% Nov. 
112% May 
97% Dec. 
110 Apr. 
Feb. 








89 Apr. 
90 Apr. 
105 Apr. 





12% Feb. 
7% Mar 


15% Mar. 


27 
26108% Mar. 14 
” 34 


Mar. 








pw tvo= 
wreonenOoss 








28 



































STOCKS—STOCK EXCHANGE RECORD [ Vor. 118. 
i 
STOCKS SALES TO JAN. 1.) PRICES IN DECEMBER. RANGE SINCE JAN. 1. 
|| Price about | 
N. ¥. STOCK EXCH’GE. In Since || Jan.2 } | { } 
December Jan.1. || 1923. Dec. 1. Dec. 31. | Lowest. | Highest. | Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|\ Bid. Ask. Bid. Ask Sale Prices. | Sale Prices. || Sale Prices. Sale Prices. 
Guantanamo Sugar_no 7,200 113,500) 9% 10%} 6% Sale 7 Sale 64% Dec. 1) 7% Dec. 14} 5 Sept. 19) 14% Feb. 14 
a a a a SSE 900) 97% 99 |----- Bee eee: PRS ee ee _| 85 Oct. 9/101 Feb. 8 
om wentes Steel tr ctfe 198 80,700 1,865,500) 8144 Bale || 82% Sale | $344 Sale | 78% Dec. 19) 84% Dec. 27] 66 June 28/104% Mar. 21 
a ee a al $00 2,700; 93 102 100% 106 (100% 106 110034 Dec. 11) 100 1% Dec. 12) 98% Oct. 91105% Feb. 10 
Bebire aw El Cab__no aa 4,225 65,725)| 14 Bale % % 44 Sale | 4 Dec. 7| % Dec. 27 Y% Aug. 8| 2% Jag. 12 
Hanna ist pref_____-- 1,200 < ees 8944 9044) 894 Sale | 89 Dec. 10} 92 Dec. 22) 88 Nov. 2} 97 Aug. 11 
Hartman Corporation.100) _- 127,100] 88 = 85 ||--__- ases -|------ ~-----|----.- .----.|| 79% Nov. 1| 94% Feb. 6 
Rt shin sl oh 27,900 i) Pee 41 41% 4114 Sale | 40 Dec. 11) 4214 Dec. 17| 393% Nov. 9 4234 Nov. 13 
ME henna C0 Sell cdie <diudindade Riis ies aE |...... -..._.|| 1% Sept.27| 434 Oct. 22 
Hayes Wheel-----_- ne par| 63.800 339,440|----- --.-- 37% Sale | 40% Sale 374% Dec. 5) 434 Dec. 15) 31. July 5) 44 Apr. 19 
|) ) ae 25 100 ee 58 57 34 -| 58 Dec. 4] 58 ec. 4| 49% Sept.13) 58 Nov. 24 
Hendee Manufacturing 100 8,200 77,300| 20. Sale || 18% Sale | 18 1914) 18% Dec. 3) 21% Dec. 10| 12 July 2! 23% Feb. 16 
Homestake Mining __..100 2,800 17,400| 79% Bale || 59% 60% 59% 6054) 54 Dec. 17) 59% Dec. 3) 54 Dec 17) 79% Jan. 2 
Household Products no par 17,100 fees Fe 335 344% § Sale | 3344 Dec. 8) 34% Dec. 3) 28% July 2!) 39% Mar. 18 
Houston Oil of Texas_.100) 115,300 421,400] 70 Sale 54% Sale | 70% Sale | 54% Dec. 1| 72% Dec. 27| 40% Aug. 4| 78 Feb. 16 
Hudson Motor Car_no par| 61,300 766410) 27% Sale || 25% Sale | 27% Sale | 25% Dec. 1) 29% Dec. 13} 20 June 28; 32% Mar. 8 
ou Motor Car Corp.-10) 72,300 269,750) 24% Bale || 224 Sale | 17% Sale | 15% Dec. 24) 2344 Dec. 3) 15% Dec. 24) 30% April 3 
ee 32,435 SF AOU eva edkoe tes 2% Sale | 1% Dec. 21} 2% Dec. 31] 1% Dec. 21} 2% Dec. 31 
a araulle Steel____no par 10,600 154.820) 4% 5 \% Sale l4 Sale 4 Dec. 1) 5% Dec. 10) 4% Oct. 27; 6% Jan. 8 
al tie a-adiciias 2,600 4S Faunstene éeenn 2 Sale 14% 2%) 2 Dec. 1; 3% Dec. 21) 2 Dec. 1) 25 Apr. 2 
} j } } 
Independent Oil & Gas- --- 22,250 0 ee ee 6% Sale 6% Sale | 5% Dec. 12!) 7% Dec. 27|/| 3% Sept.21| 11% May 3 
Indiahoma Refining _-_--_- 5 18,500 120,300! 12% 13 2% 3 134% Sale | 1% Dec. 19} 3 Dec. 3] 1 Oct. 19 Mar. 19 
Indian Motor Cycle_no par 5,200 fo eae oa 19% Sale 18 Dec. 24| 1934 Dec. 26) 18 Dec. 24) ri Dec. 26 
{ndian Refining... __-_-- 10} 35,100 87,000| 64 73) 5 Sale 5% Sale | 3% Dec. 10) 6% Dec. 21|| 314 Dec. 10) te Ape. 6 
ae 00 SD cpisn seid 40 _..| 3934  eiNRY NR ete 498 ov. 15 
Ingersoll Rand-_------ 100 298 | BiGiecsce evvca 156 157 |158 Sale |154% Dec. 22)173% Dec. 11/119 Apr. 23 185 Nov. 5 
and Steel, w i___no par 38,800 ty ee 3834 Sale | 36% Sale | 344% Dec. 19) 3934 Dec. 3] 31% July 12| 465 Apr. 18 
Preferred, wi_..---- 100 2,100 Sf SOG ssds ndess 101 101%%| 99 Sale | 99 Dee. 22,)101%% Dec. 13) 96% June 26105% Mar 23 
[nevtretion Cons Cop. .-20 29,750 325,950| 35% Sale 25% Sale | 25% Sale | 24 Dec. 27 26% Dec. 18)| 23% Oct. 24 43% a 1 
Int Agricul Corp v t c__100 8,300 40,500! 6% 8% % 6 OU«LK 34 Sale 4 Dec. 11} 1 #£Dec. 17 te Oct. 26 20 
erred vt c__.... 100 12,900 67,850| 31% Sale 5% 5% 6% Sale 434 Dec. 13, 7% Dec. 26) 4% Oct. 30 39% Feb. 21 
a tO mane t no par 3,750 1 ae ee 414 41%, 4 Dec. 28; 4% Dec. 27|)|) 4 Dec. 28) 4% Dec. 27 
Internat Cement___no par 29,000 263,200| 3449 Bale || 42 Sale 42% Sale | 41 Dec. 18; 4324 Dee. 5] 31 June 28) 44 Mar. 19 
Inter Combus Eng-_no par 69,500 370,900| 24 Sale || 24144 Sale | 2414 Sale | 225% Dec. 19) 26 Dec. 5] 19% June 28) 27% Apr. 6 
{Internat Harves new. i 16,900 248,100; 89 Sale || 77 Sale | 7714 Sale | 75% Dec. 28) 7914 Dec. 19) 66% Oct. 29) 984% Feb. 7 
Preferred ,new_____- 500 12,600 | ----- 1164%||10534 108 (104 106%4,106% Dec. 2410844 Dec. 4/106 Oct. 27|116% Jan. 4 
{nternat Mere Marine-_ 100 25,600 142,060; 10 Sale 6% | 6% Sale | 6 Dec. 18 7% Dec. 3)| 4% Aug. 9} 11% Feb. 14 
| eee = 98,300, 681,800| 43+ Sale 34 Sale | 30% Sale | 28 Dec. 10| 34% Dec. 1] 18% Aug. 8} 47 Jan. 5 
international Nickel ~~. 25 86,600 544,626 | 14 Bale 11% Sale | 13% Sale | 11% Dec. 3, 14% Dec. 13] 10% Oct. 26) 1634 Feb. 16 
Peeneres ....-<<ce 100 6,000 22,300} 69% Sale 79 80 | 78% 81% 78% Dec. 27) 81 Dec. 12) 69% Jan. 4) 83 June 12 
international Paper. _-_100 31,100 351,800| 524 53 35 Sale | 3834 Sale | 33. Dec. 3, 39% Dec. 21) 27% Oct. 26) 58% Mar. 6 
Preferred stamped __100 3,900 29,500; 7444 75%4)| 62 6314 60 64 61% Dec. 10 64% Dec. 27|| 60 Oct. 24) 75%Jan 5 
International Shoe - a om 1,600 Ce ) ae 74 75 | 73 75 75 Dec. 3 7934 Dec. 28) 64% June 20) 7934 Dec. 28 
BEGUOD cdcccescce 100 300 3,000 |. ecce coase 115 116 (115% 116 (115 Dec. 27)1161% Dec. 10)114% Sept. 15)1203g Mar. 1 
Int Tel & Tel is hs aacin aeil ci 2,300 SE MON ccke obewk 67 68 | 65 67% 67% Dec. 28 69 Dec. 10) 64 Oct. 26) 714% Apr. 26 
tertype Corp. -_-_- no par 2,500 ee eee 2944 30% 29% 30% 29 Dec. 27 31 Dec. 13) 26% July 9) 414% Mar. 1 
{nvincible Ol! Corp .no par| 210,600, 974,300) 14% Sale 10% Sale | 16% Sale | 104% Dec. 4 1734 Dec. 28) 7% Nov. 5| 19% Mar. 7 
Voting trust ctfs__no par 500) | Ree maze | __.| 15% Dee. 26, 16% Dec. 26) 9% July 31) 16% Dec. 26 
{ron sposuste Corp_no par| 53,200; 486,900) 44% 464%) 53  533Z 5014 Sale | 4814 Dec. 19) 5474 Dec. 8|| 3244 Aug. 6) 58% Mar. 14 
SERRE 100 100! 3,092) 30 99%11103 1051%)10214 105 =|105! 4 Dec. 4105% Dec. 4) 92 July 2)110% Feb. 19 
Certificates Be ica ae alle 5,200 OF SOE pic dono Oe 48% 491% Sale 461!4 Dec. 27, 51 Dec. 29) 31% Aug. 6) 51 Dec. 29 
island Oil & Transport. _1U 608.200 % Sale ||_____ ey be ) ee a ; --| .03 Nov. 26 5% Feb. 23 
| 
Jewel Tea Inc___.___- 100 15,800 189,900) 20% Sale 194% 1914 21% Sale 184 Dec. 21; 2214 Dec. 31|| 15% Oct. 4) 24 Mar. 18 
i 100 2,000 23,850] 7644 Sale 78 Sale 7734 77% 78 Dec. 1) 88% Dec. 27| June 20| 88% Dec. 27 
jones Bros Tea Inc____ 100 51,400 519,930) 5144 52%)| 26 Sale 24%, Sale "203% Dec. 21, 26% Dec. 1)| 203% Dec. 21] 63% Mar. 16 
fones & La’In Steel pref new 300 26,250|107% Sale |\107!4 109 (107 109% 10754 Dec. 20108 Dec. 4)|107 Mar.19)110 July 27 
p anomsoapag, Be Lt 1st pf no par 100 2 See ee 94 96 9114 931% 93 Dec. 24 93 Dec. 24|| 91 June 20; 97% Sept. 10 
Kansas & Gulf___.......- 9,300 181,900| 144 Sale \% 3 16 Sale | %Dec. 3, 1 + Dec. 20 Aug. 6) 34 Jan. 12 
Kayser Gi)& Cotnew) _2100 14,500! 188,200\| 43% Sale || 36 Sale | 3544 Sale | 34 Dec. 11; 37. Dee. 5 July 2] 45% Feb. 23 
lst pref (new) ____-- 100 400 5,800|/100 105 97 100 97 100 | 98 Dec. 28! 99% Dec. 3] 96 July 2)104 Mar. 23 
ae Tire__25 78,575) 1,383,605) 49% Sale 3034 Sale | 321% Sale | 30 Dec. 19) 3314 Dec. 12)| 204% Oct. 17| 62% Mar. 22 
Preferred 6%___-_-..- 100 1,100 4,700] 82 85 73 77 7514 Sale | 724% Dec. 26 751% Dec. 31)| 70 Nov. 16) 96 Aug. 8 
Preferred 8 Saree 100 286 5.586)|102% Sale || 84 89 8514 Sale | 84 Dec. 22 88 Dec. 14/| 78 Nov. 3,108 Jan. 18 
Kelsey Wheel Inc____- 100 3,800 38,300/110 Sale 88 92 && 92 | 88 Dee. 3) 991% Dea. 24) 75 Oct. 18'117% 7. 6 
Preferred ___.____.- 00 300} 1,600)|100 107 //101 10314)101 10314|10134 Dec. 18 104 Dec. 27|| 98 May 23)1044%A 18 
Kennecott Copper_.no par} 97,800) 1,582,152)| 36 Sale || 3514 Sale | 34%{ Sale | 3314 Dec. 28 355% Dec. 6] 29%% Oct. sl 45 ae 1 
Keystone Tire & Rubb_.10| 36,100; 486,300!) 9 Sale 314 Sale 31% Sale 214 Dec. 28! 3% Dec. 8] 1% Oct. 11% Mar. 24 
e ALY ninintenabinaiives ae 12,000) Ce as S334 55 603% Sale 55 Dec. 8) 627% Dec. 12] 35% Apr. 9) 644% June 1 
TNS, ; _| i ees FS 98 | 92 98 2 ae __. .---..|| 92 Mar.31)100 July 19 
Kreage (88)  : 100 1,200 31,675|175 185 | 290 295 |293 Sale |28634 Dec. 28300 Dec. 8/177. Mar. 2/200 Dec. 8 
| eee 100 300 eo a };108 113 |10744 113 {11044 Dec. 17,1124 Dec. 4)10934 Oct. 9)11244 Dec. 4 
| | } | | 
Laclede Gas (St Louis) _ 100 1,500 39,225)| 82 78 80 77 80 | 771 4 Dec. 27; 7914 Dec. 18, 75 July 89% May 9 
[ee Rubber & Tite. .20 par 7,100) 96.690 29% Sale || 1414 Sale | 14. Sale | 133f Dec. 28 1514 Dec. 13]] 11% Oct. 19| 31% vuue 7 
Lima Loco W -no par} 41,000! 760,820 -|| 65 Sale | 66% Sale | 64 Dec. 19 67% Dec. 27) 584 June 28) 74% Mar. 20 
Liggett & “Myers Tob__100 2,000 12,430 219 Sale ||22314 22614|220 2231%4|22414 Dec 3240 Dec. 8/|190%4 May 21) 240 Dec. 8 
I ee iad 100 400 6,600,210 225 220-224 «+1222 224 122514 Dec 3.225% Dec. 3/1904 Apr. 19/226 Oct. 16 
Prokeved iia a 100 450) 79,150|11734 119 {11614 Sale |115 11614/11614 Dec. 3117% Dec. 13/111% Apr. 4/118% Jan. 8 
Loews Incorporated no par| 49,200) 495,950, 19% Sale || 1714 Sale | 17% Sale | 1614 Dec. 21) 1914 Dec. 6] 14 June 21) 21% Feb. 14 
Loft Incorporated __no par 11,200 104,800} 114% 12 8% 8% 7% Sale | 65% Dec. 28 8% Dec. 7] 6 Sept. 8} 11% Jan. & 
Loose-Wiles Bis tr ctfs_ 100 19,800; 127,500) 59% Sale || 6414 Sale | 6344 64 | 5814 Dec. 21 6614 Dec. 12) 36% July 7| 66% Dec. 12 
First preferred _____- 100 500 i, yen 105'4 106 |105 106 |106 Dec. 12106 Dec. 12)|106 Apr. 18/106 a 18 
2nd preferred _____.. 100 500) 829)115 126 1110314 105 |10344 105 |10314 Dec. 710474 Dec. 410334 Dec. 7|117 ar. 7 
— LP) latnaseee 100} 17,600) 67,350/163 170 ||173°¢ Sale |170 171 (169 Dec. 28 18234 Dec. 11) et June 21/1824 Dec. 11 
is a aha 100 7 5.550113 122 115 119 |114 118 |_- ae ki; aie” 112 Apr. 17/119 Jan. 22 
MeCrory 6 Stores, pref. 1 800 ic eee 98 Sale |102 Sale | 98 Dec 1102 Dee. 31] + ie Nov. 15|102 Dec. 31 
McIntyre Por Mines___. 10,100, 196,000] 18 Sale || 17 Sale | 17% Sale | 17 Dec. 1 181% Dec. 10 Sept. 13| 20}4 May 4 
a Companies. 100 1,900 8,425/100 106 1108 110 {109 111 (|106% Dec. 15108 Dec. 10 103 May 23/121 Feb. 6 
. _——pereee 100 100! 9,330) 69% Sale || 6514 67 | 65144 67%) 6414 Dec. 24 6414 Dec. 24 6444 Dec. 24) 70% 7 16 
Mack Truck, Inc__.no par| 217,450; 1,164,850) 5844 Sale 845% Sale | 9014 Sale | 8214 Dec. 4 9154 Dec. 17)| 58% Jan. 2| 934, A 6 
Ist preferred _____ 10 2,700 26,100' 92 94 | 94 95 | 93 94%) 9334 Dec. 4 96 Dec. 18) 87 July a] S078 2 ar. 17 
2d preferred ________ 100 969 17,069)| 82 85 || 88 Sale | 87 8834; 88 Dec. 1 90 Der. 13) 72 June 29 Mar. 5 
ee aaa ipa ean 6,900| 134,600] 614 Sale || 65 66 | 64 65% 6314 Dec. 19 681% Dec. 26| 57. July 2 71% Jan. 20 
Bg ae nosenenwns 300) 7,700 112° 11246/11314 114. |113 114341125; Dec. 24114. Dec. 3|111% July 16|115 Feb. 21 
Magme Copper _.-.no par 5,300) 139,000) 32 Sale 2814 297%| 3114 Sale | 2914 Dec. 21. 314% Dee. 31 27% Oct. 29| 384 Mar. 3 
M nee ree J&CO no red 29,100} 496,800] 38% Sale 287% Sale | 271% Sale | 27% Dec. 31 311% Dec. 7|| 2 June 27) 40 an. 2 
0 Cpe 100 400 2,400) 90 96 86 88 | 86 88 | 86 Dec. 10 88 Dec. 26) $2 May 22; 90% Feb. 27 
Manati ay aesipeaieebicnn 100 2,650; 136,550| 46 49 58% 62 | 58 61%, 61 Dec. 19 64% Dec. 14] 43 July 31| 75% Mar. 14 
eee 100 200 DBE ee6e dens: 75 80 73 80 | 80 Dec. 7 8014 Dec. 27| 72. Oct. 22} 90 Feb. 26 
Manhattan Beach Co__100 100) RN a a ee. ae 3 | 11% Dec. 28 1% Dec. 28] 1% Dec. 28} 1% Dec. 28° 
Manhattan Ei Supp no par 8,700 103,300} 50 Sale 40% Sale | 40% 41%! 37. Dec. 28 4254 Dec. 14| 35 Oct. 18} 66 Mar. 2) 
ManhattanShirt _____ 33,880; 112,080) 47 Sale || 41 43 4234 Sale | 42 Dec. 29 4534 Dec. 14) 40 Oct. 30) 47% Jan. §& 
Manila Electrical Corp.100 100 6 SOD acca estes ee | eee! 88 Dec. 19 88 Dec. 19| 87 July 10) 944% Nov. 3 
sreencese. ow Expl.no par 51,600) 8 OS Ri ere. 26% Sale 26% Sale | 25 Dec 7 2834 Dec. 26) 16 Sept. 17| 28% Dec. 26 
Marland O .-.--no par| 542,800, 4,397,100| 30 Sale 273% Sale | 38% Sale | 2714 Dec. 1 39% Dec. 26| 17% Oct. 31) 59% Apr. 2 
Sadie Hecke vi. no par 3.300) 15,000, 10. Sate 4 5 8 Sale | 5 Dec. 3 9% Dec. 26) -—" Nov. 7| 16. Feb. 27 
Martin aeree Cos 0 par 38,000! 215,800) 29% Sale 31 Sale | 35% Sale | 31 Dec 1: 3634 Dec. 27 July 31) 37% Apr. 17 
Mathieson ali Wks '50 30,700; 177,500| 49% Sale || 41 Sale | 40 4214, 3554 Dec. 27, 46% Dec. 5 31% Oct. 23} 6334 Mar. 13 
Maxwell Mot W V Cl Aioo 102,800, 907,100! 51 Sale || 4714 Sale | 4934 Sale | 43% Dec. 5 50% Dec. 13| 36. Oct. 13) 634% Mar. 8 
Class B .--no par) 51,009' 775,100] 155 Sale || 1314 Sale | 135% Sale | 12% Dec. 5 1434 Dee. 13] 10% Oct. 2| 21 Apr. 5 
May Dept Stores____. 100; 51,200; 248,760) 69 Sale || 84 Sale | 90% Sale | 83'4 Dec. 3 93 Dec. 24 67% Jan. 5| 93 Dee. 24 
eee 100 -----| 255,305|116 1218 |1112%% ____- 111 ales (Der ste a Ray 259 \114% June 21119 Jan. 12 
Metropolitan Edison, pref.| _4,300 7,850| 93. 9834], 91 Sale | 93% Sale | 91 Dec. 1, 9414 Dec. 19| 8__ Aug. 23| 9934 Mar. 7 
Mexican Seab’d Oil no par| 953,200, 311,100) 175 Sale || 14 Sale | 15%% Sale | 1254 Dec. 12 165% Dee. 21 534 Aug. 15) 23% May 28 
vets tees ist ecton | 29,985 440,770| 17. Sale || 13% Sale 1414 Sale 12> Dec. 11 15 Dec. 27| 6 Aug. 15) 234% May 28 
Miami Copper_________- 5 _— 8,900| — 168,790) 274 Sale || 2144 Sale | 22. Sale 21% Dec. 27, 22% Dec. rH 20% Oct. 29| 30% Feb. 21 
Middle States «rae 10, 502,385 1,642,330) 11% Sale 5% Sale 6% Sale 434 Dec. 26 714 Dec. 17| 334 Nov. 16) 12% Jan. 12 
Midvale Steel & Ord .-_50 3,300) 380,800) 283 Sale || 2834 29 29% Sale 28 Dec. 18 291% Dec. 3} 2144 June 29| 33 ee. 18 
Montana Power___--- 100) 2,400) 69 pos) 67 69 62 Sale | 62 Sale 6034 Dec. 18 62 Dec. 1| 54% June 28) 75 ar. 8 
Preferred _____._.-- 100) _. £00) ye ae ee 1104 106 (104 Sale 104 Dec. 11 104% Dec. 12;103. Oct. 10,112 Apr. 19 
Montg Ward & Co__nopar| 77,600| 749,200| 22% Sale 25% Sale | 2434 Sale | 2334 Dec. 24 255%.Dec. 3| 18% May 22) 26% Nov. 15 
Moon Motor Car__ no par 53,600! 706,200| 19 Sale 2434 Sale 25% Sale 24% Dec. 19 2714 Dec. 13) 17% Jan. 17| 29% Mar. 22 
Mother Lode Coali_no par| 40,000, 852,700) 11% Sale 9% Sale & Sale 7% Dec. 28 \Y% Dec. 13| 7% June 20| 14 Feb. 20 
Mullins Body __-_--- no par| 1.000) 28,140} 22% 24 | 14 15 1344 15 12 Dec. 28 13% Dec. 7 10% Aug. 21! 29% Mar. 18 
Munsingwear___-_-_- ne par' 5,800 RUD nec wae 34 35 35% Sale 33 £4Dec. 20 36 Dec. 28 31% Oct 26 36% Nov. 7 
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STOCKS SALES TO JAN. il . q ‘ PRICES IN DECEMBER. | RANGE SINGE JAN. 1. 
rice about || 
NH. Y.STOCK EXCH’'GE., In Since || Jan.2 | | 
| December. | Jan. 1. i 1923. \ Dec. 1. Dec. 31. | Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. \Bia. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. {| Sale Pri Sale Prices. 
Nash Motors Co..-no par| 8.550} 90, 750| 75% Sale || 90 9414) 9934 Sale | 9414 Dec. 5 102% Dec. 8| 75% Jan. 2\114% Jan. 2 
me. .. ne coe ee ree éo ,350 16,4 450| 99 Sale 974 99 | _ #8 Sale | 96144 Dec. 29 99 Dec. 17)| 964% Dec. 29)101% Jan. 17 
Nat Bk of Commerce 100 #908, + Soalaos-* 200° ll292* 307 |200 * 305° |208°? Ines, 28 208 Dee, asl2ay Juiy s11300°” Mar. 20 
National Biscuit _--.--- 25! 23,600, 667,600| 38% Sale || 5214 Sale | 51% Sale 5014 Dec. 19 5234 Dec. 1| 38 Jan. 5| 52% Nov. 
seibapoasiels 100/ 1,000 8200117. 121 {12114 123 12014 123. |12 334 De | ; oh ts 


Preferred 112 2 2 123 |122 Dec. 28 123% Dec. 29/118% Jul 5}125 Feb. 2 
Nat! Cloak & Suit____- 100) 200) 27,900| 62% Sale 58 6234| 58 7 61341 62 Dec. 28 6334 Dec. 27 rr Sune 18 67% Feb. 21 
eee 100 1,500 16,750|/102 Sale || 94% 96 | 9614 Sale | 9314 Dec. 























































































5 96% Dec. ¢ 5 ¢ ° 
Nat Cond’t & Cable no par} _____ 36,300) Re ete be oon, £4 ie Pe ee 806 Mane HH os OE ; 
National Dept Stores_____ 17, 600}  90,650)..... ....- 381% Sale | 404 Sale | 3714 Dec. 14 4214 Dec. 21] 3434 June 21| 42% Apr. 19 
—” adneneepnamntoaatetons: 1,200| 14,300) cc0- acoee | 92 94 | 91 93%4| 9314 Dec. 7, 9414 Dec. 18| 90% July 27 97% 19 
- ag Spam & Camp... 26,100} 406, 200) 67% Sale || 40 40%! 40 Sale | 39% Dec. 4 43% Dec. 11] 35 Oct. 18 Apr. 4 
de ceca as 100 200) 3,525| 95 102 88 95 | 88 97 89 Dec. 20 894 Dec. 17) 88 Oct. 17 102 Feb. 10 
National  Reeeapabaiaian: 100} 59,100| 198.900/128% Bale 123% Sale [142 Sale |12314 Dec. 1148 Dec. 26/108 July 5|148 Dee. 26 
National Suppiy Galtiibiets — i aoe) is. 940) 112% Sale eer it? |110 AM, 1110% Deo. 11111 Dec. 7,107% June 28/114 Jan. 4 
seueeed 5, 7 Liecew sine we. wae 68 Hele: | 64 Yee. 1, 68% Dec. 8] 54% Oct. 27) 68% Dec. 8 
iy EE nets 109) a , 400) o--- -----| 104% 106 |104 1064/1014 Dec. 28 101% Bee. os loi se es. 28 104 : Nov, 20 
st: ee: iy pei ie nee seocnclecceca.soncs ie: wee. Srisene a 
Nevada Consol Copper_.5| 24,760) 258,160|| 15% Sale || 1154 Sale | 1154 Sale | 1134 Dec. 1 1214 Dee. 5 9% Oct. 27 13s ie 
N Y Air Brake____- no par 12,500} 169,100} 26% Sale 40% Sale | 40% Sale | 40 Dec. 12, 42 Dec. 14| 26% Jan. 2 42% Nov. 23 
DT oMscthennadenens 1,500) 59,300) 4734 Sale 49% 50 | 47 Sale | 46% Dec. 26 49 Dec. 4] 454% Aug. 23) 5149 Feb. 13 
New York Canners_no par 2,300) Ty eee 27% 29 | 25 Sale | 241% Dec. 27; 27 Dec. 5] 2414 Dec. 27| 324% June 9 
ee eee ninnare S 00 arn 575 ‘31 Bais" 8914 91%) 89 91%\_____- ARppeeeee Ft lg 9414 May 17 
w YO Wee 1,100 32,210; ale || 16144 18% 1644 18%] 16% Dec. 20 20 Dec. 21) 15% June 30 2 
R's o HRY GEE 100 200 11, 600 49 52 | 38 44 38 43 ‘| 38° Dec. 18! 42 Dec. 29 378 Aug. 14 4 ae. 18 
5 eS t 594) 45 4614| 47 Dec. 5) 50% Dec. 18] 47 Dec. 5 ar. 13 
| RE 100 300) 1,600 Rip rete. | 80 84 , 82 8434| 84 Dec. 13 92°" Dec. 17| 72% Oct. 18] 9 om 17 
N Y Shipbuilding__no par 600) 7,900) 11 13 10% 1414) 10 11%} 9 Dec. 20; 12% Dec. 1] 8% July 28 13% Apr. 2 
pen ¥ fork Steam — 100 100 “ie 300 0812 Baie 90 92 | 87 91 | 91 Dec. 22) 91 Dec. 33, 1 Dec. 22 Ah, Ocs. 36 
a 38 ecseashbe 94 ,OUUI IVY % Sale | ..--- — i neve = ——e- Jan. 1t e 
eee 50 4,300 64,350|| 45% Sale || 44 Sale | 43% Sale | 4234 Dec. “i0 “447% Dec. 4| 42% Jul 2 ‘8 ren. 14 
When issued -....-.--- 87'826| 915.226||...-. ..--- 22% Sale | 2214 Sale | 213¢ Dec. 5 rey, Dec. 6 72 May 21 12 Aor, 18 
Hove Gootie Gresl & C.100 1,100 93008 Be 28 44 14% gid’ 15% gi! 13% Dec. 29| 16% Dec. 14] 135% Dec. 29 20% Mar. 3 
unnall _no par ‘ t ¢ Sale | Sale | % Dec. 29) 9% Dec. 7|| 7% Oct. 20 eb. 8 
Ohio Body & Blow _- ,20 35,800|| 6% Sal 1 24%! 1! %| 1% | 3% % 
Ohio Fuel Su ~ etna | aS eral se? es || 317 31i¢| 30°” 3084| 3134 Des. 4| 33° Dec, 21] 81°. Fuse 26 19% Mar. 33 
Seeds maces Malta iée 1so8) e508) BS cl 1 474] THE SMe | Be Bec Gl ats Deo. au 36 Hav. 3) Oi De as 
’ : > | Vy f ec. ec. lf uly 21 ec. 
Onyx nD cotity pre ifs. - » 100 10,800 phbne. cima 5517 a4 26% Sale 25 4 Dec. 3 261% Dec. 31) 25% Dec. 28] 50 Apr. 26 
erred _ ‘ < HERES 4 89%! Sale i] Yec. 18) 87 Dec. 31)| 86 Dec. 18) 98 r. 26 
Circuit Inc_._.1| 20,300] 173,700)| 19 Sale || 19 Sale | 20 Sale 18% Dec. 7| 20 Dec. 31) 16% June 21) 21% ADF. 26 
CRETE 100 600 5,850)| 824% 89 94 | 91 9344| 91 Dec. 14) 93 Dec. 12) 8444 Jan. 18| 954% Apr. 26 
Otis Elevator__.._.__- 1 16,100 56,300)|14944 155 324 13434|141% Sale [134 Dec. 6) 147 4 Dec. 19|1144% July 30|153 Feb. 16 
ou. ere onncosodnes 100 enh te mats por-- 05 100 | 4 os 984 Dec. 12/100 Dec. 19] 9834 Aug. 18}100}4 June 5 
Preferred ~~~" foo aT B00 22700 at 553 | 56 “38 | 57°” Sale Py — 19 1036 Des 28 45 on 17 72 Mar. rt 
Owens Bottle_________- 25 36,700 540,550)| 365 Sale 4314 43%4| 44 Sale | 42% Dec. 22) 4534 Dec. 12|| 365% Jan. 2} 52% Apr. 2 
DE asonatdnon Se deatieia hicues senat ee 806. TO. SEO Nine ns Scckcalokccaus Geshe 108 Nov. 21)108 Nov. 21 
Pacific Devel ent ne 9,900} 151,100 Sale 3% \ 3% Sale % Dec. 3 % Dec. 5 % Nov. 20| 2% Mar. 8 
Pacific Gas & Electric. 00 34,200| 158,440]| 823% Sale || 8334 Sale | 92 ‘Sale | 83. Dec. 4) 94% Dec. 17/1 73 July 2| 94% Dec. 17 
Seale O80 as 915509) 1 030209) asic Bala “| 255 site| 1% Bale | {246 Bee 3] 11, Dec. 27 stu Bak 6 52% Dec. 27 
ae ne par ‘ ° } e 2% Sale Sale 4 Dec. 2% Dec. 27|| 31 ept.19) 5 ec. 2 
Pacific Tel & Tel______ par 200 NS ares 80 oe lovable weccs 90 Dec. 10} 90 Dec. 10 Jan. 3( ov. 3 
91 € 
Packard 22222227722" 58,100) 1,000:790]| Ui”. Baie | 12° Sale |"i313 Baie "| 12 Dec. -1| 13% Dec. 24) 04 974 Oct, 23 ie Mar. 22 
DE. cnscvssmaoene 1,700 15,850}| 91 93%|| 9114 95%! 92% Sale ' 92% Dec. 31] 924% Dec 10, 90% June 5! 99 Feb. 7 
Pan-Amer Pet & Tr____50| 121,300, 3,356,100|| 9034 Sale || 62 Sale | 6144 Sale , 60 Dec. 10) 644% Dec. 3] 53 Sept. 28, 934 Feb. 7 
B stock._______ 365,300, 4,606,000] 84 Sale || 60 Sale | 595% Sale | 5744 Dec. 8] 62% Dec. 3) 5044 Oct. 19| 86 Feb. 7 
Panhan Prod & Ref_no par 6,100) 38,100) 4 5 1% 2 1% 2%) 1% Dec. 6| 2% Dec. 26] 1% Oct. 26) 6% Apr. 5 
Panhandle P & 1. pret {00 5200, 60.200) 1436 Sale || 11 12/13. Sale | 1184 Dec: -4| 14% Dee. 13], 9° May 23] 16% Mar. 18 
ngham__no par 9, ° e ‘ ‘ Sale 4 Dec. 4| 14% Dec. 13 ay 23) 15 ar. 13 
Penney, preferred _-_-__ 00 200 Pinta wade 101 105 |101 105 |103% Dec. 24/104% Dec. 13]102 Apr. 30'104% Dec. 13 
Penn Coal & Coke... -_- 50| 1,600;  32,550\|.-.-- ___-. 30 31 | 28 Sale | 2714 Dec. 27} 30° Dec. 31 2734 Dec. 27| 43% Apr. 26 
Penn n pref__ no par 200 900/101 % 106 95 99 ' 96 9944)100 Dec. 18'100% Dec. 18] 95 Nov. 9/106 Feb. 28 
Penn-Seab St v t c__no 236,100) 1,174,240) 2% Sale 2% Sale 314 Sale 2% Dec. 1, 3% Dec. 10} 1% Oct. 8) 6 Apr. 4 
Phipdelphie L,& Coke 100 i 900) 342, "500 aise Sale rt td Sale “3° Sale ret — ai a Song 3 rt hay % Bon ae. 10 
tts) _ 50 11, ale : Sale < Sale ‘ ec. 22) 44 ec. 1" 4 u ar 
Philadelp bia Co pref ~-60 1,000 10,300)| 43 Sale || 41144 43 43 Sale 4114 Dec. 12' 43 Dec. 31 41% May 10] 45% Feb. 8 
Pasiios ones Corp_no 1,900 7,400] 77 80 55 62 | 564% Sale | 55 Dec. 5 56 Dec. 5!) 55 Aug. 9! 80 Apr. 
tiie ated 00 300 3,600]| 96 97 854% 87 | 85 90% \% Dec. 20 85% Dec. 6] 85% Dec. 20] 96 Jan. 18 
Philip Morris & Co____. 10} 139,900}  613,050))..... ._--. 19% Sale | 22% Sale | 19 Dec. 5 24% Dec. 13|| 114 July 2, 24% Des. 13 
Phillips Petroleum__no par| 309,400) 2,411,100) 48 Sale || 31% Sale | 35% Sale | 30% Dec. 5) 36% Dec. 31] 19% Sept. 18 695 ape. 
Host ------308 4.000 ss. 620 ae 4 20 44 4 zs Dee. 13 29% Dec. 26] 27 Oct. 29 . 24 
Gisele 60h lL a|06l.. See éaeec Bence ) ‘ ec 7 


> 93% Dec, 14] 89 June 29 100 Mar. 15 
Capes. Artow Mot C ne par| 37,200) 276,200 134% Sale 9% Sale 8% Sale 8% Dec. 18 
00 



































10% Dec. 12] 6% July 2| 15% Jan. 9 
WOOEETOG 2 oo cccccce 1 24,600 164, aoe | 32 =BSale 25% Sale 26% Sale 24 Dec. 3) 29% Dec. 12] 13% July 2) 35% Jan. 9 
Preferred w i_....._._. 2,800 Rt leone + « 63% 65%) 63 65%| 63% Dec 28| 6914 Dec. 12} 60 July 9) 72% Mar. 17 
Pierce Oil Corp____.__. 26 39,200 245, 350 | “4k Sale 2% Sale 2% Sale 2 Dec. 5 3 Dec. 15 1% July 5| 6 Feb. 13 
Se alate ti ic 100, 10,450 47,450; 40 Sale 24 25 24 22% Dec. 7| 29% Dec. 15] 16 Oct. 11| 45 Jan. 4 
Pittsburgh Coal (of Pa) tee 6,700} 128,800 60% Sale || 59 Sale | 58 591%) 59 Dec. 1| 63% Dec. 21] 58 Jan. 16) 67% Mar. 7 
tain iittala 600 10,733 99% 100 98 98%| 98% Sale 98 Dec 12) 98% Dec. 27|| 96 Oct. 26|100 Apr. & 
Pitteburgh Steel p 1? 1,300 5,000, 91 Me Eecave Me isnuge 3 90% Dec. 5) Dec. 26| 92 Jan. 11) 98 Apr. 9 
oe h Dulltios’s ref 10 1,200 eae 10%% Sale 10 1034) 10% Dec. 17; 10% Dec. 6] 10 July 26) 114% Sept. 26 
Porto Rican-Amer Tob__- 600 10,550 67 . Mevews . 75 60 Dec. 19| 65 Dec. 28] 60 Feb. 10} 96 Mar. 27 
Postum Cereal ____- no par 48,400 194,800 114% Sale 51 52 56% Sale 51% Dec. 4/ 59 Dec. 21) 47 July 5)134 Feb. 6 
8% preferred______. 00 600 6,600 107. Lil 110 112%)110 111%)111 Dec. 18112 Dec. 20/108 Tuas 30)114% Jan. 25 
Steel Car_____ 100 6,500 et eed 81 Sale 531% Sale | 52% Sale | 51% Dec. 29| 55 Dec. 7 Oct. 23) 81 an. 32 
Preferred ___.______ 100 1,200, 00 | 98 100 84 85 82% Sale 80% Dec. 26; 84 Dec. 3 Oct. 23) 99% Jan 5 
Producers & Ref Corp__50} 252,500; 3, 559° "580 50% Sale 25% Sale 41% Sale 23% Dec. 1) 43% Dec. 31) 17 Nov. 15| 58% Mar. 20 
PETES... cccccene 50 1,400) 21,500 44 48 46% 47%) 47% Sale 46% Dec. 20) 47% Dec. 31)| 36 Sept. 13) 49% Mar. 20 
Certificates _.._.____ 50 24,800) | ee 22% Sale 26% Sale 21% Dec. 4) 26% Dec. 31 11% Nov. 15) 26% Dec, 31 
Pub Serv nw Seep  ' a BRE Bm. FF tr ere See ae eer ee May 22/104 Mar. 21 
Preferred .........___- 2,700) 21,750,106 107 |\102 Sale {101 Sale | 95 Dec. 17\102 Dec. 1 35 Dec. 17|108% Mar. 7 
ees no par| 21,100) 148,300)-.--- ---.-- 43% Sale | 42% Sale $56 Dec. 29| 45 Dec. 3'| 41% Dec. 29) 51% Apr. 16 
eee 100 600) 2) a 97% 100 97 100 Dec. 17 44. Dec. 28] 99 Sept. 18/1044 Apr. 13 
Pullman Comqeny ----100 37,500| 389,100\13044 Sale |/12414 Sale (122% Sale 120 Dec. 18|125% Dec. 8)/110% July 2/134 ar. 8 
Punta Alegre Sugar_._.50| 72,100 1,136,700) 47% Sale || 534% Sale | 5734 Sale | 52% Dec. 4) 58% Dec. 26|| 41% July 31} 69% Apr. 19 
td wnliceecinh& 25| 181,600) 968,950) 2944 Sale 1914 Sale | 24% Sale | 18% Dec. 10) 25% Dec. 27] 16% Sept.21| 32 Feb. 13 
8% preferred <a 100 1,130 12,550, 99% Sale 87% 88%) 87 88%; 89 Dec. 8) 93 Dec. 27)| 824% Aug. 28)100 Mar. 9 
Railway Steel Spring__100 2,900) 56,050|114% Sale ||109 110 (10744 1094%4/106 Dec. 18/111 Dec. 7|| 99% Oct. 29)123 Mar. 17 
epee 100 700) 4,700 |117 119 112% 112 115 (|112 Dee. 7114 Dec. 18]110% Oct. 27)121 Mar. 20 
Rand Mines, Ltd___no par 400 11,500} 33 34%{)| 33% 344% 354%) 31% Dec. 18) 32% Dec. 14] 29% July 16) 34% Feb. 19 
Ray Consol Co ae 44,400 414,619} 14% Sale 12% Sale 11% Sale 11 Dec. 21) 124% Dec. 1) 9% Sept. 21) 17% Mar. 
Rels (Robt) & Co. “no par 400 23,000) 15 16%|| 163% 17%) 16% 17%) 15_ Dec. 24) 15 Dec. 24, 10 ug. 1) 19% Mar. 14 
ist preferred__.___. 00 $00 3,800| 77 84 68 72 | 68 714%) 68% Dec. 7| 73 Dec. 24 67 Sept. 20) 82 Jan. 26 
nT vtc100 6,300 116,200| 34 Sale 33% 35%! 33 3544| 32 Dec. 6) 34% Dec. 26) 24 June 27| 48% Mar. 
pn a vtc__.100 524 1,924| 95 105 88% 92 88 9244) 89 Dec. 14) 91 Dec. 22] 89 Dec. 14)104 
Lag et s aehatied ao 200 3,600 ]..... 104 97% 99 95 Sale | 95 Dec. 31) 98% Dec. 14] 80 Jan. 3) 99 Nov. 23 
Replorie 5 41,600 551,550| 24 Sale 12% Sale 11% Sale 10% Dec. 28 1344 Dec. 14] 8 Oct. 25) 31 Feb. 1 
ic ake te 74,400| 1,057,300} 49 Sale 49 Sale 5034 Sale 46% Dec. 19) 51% Dec. 27) 40% June 30| 66% Mar. 21 
es EET a ae 100: 2,400 40,000; 88 92 92 92%4| 88% Sale 88% Dec. 31} 93. Dec. 12] 843% Oct 1} 96% Mar. 21 
lds Spring Co_no par 50,700 657,600! 21 22%)! 24 Sale 20% Sale 19% Dec. 18} 24% Dec. 3] 14 June 30) 20% Apr. 17 
WijTob GiB738| 69.700 94 800m ane W-a5iz Bais | 75” Sale "|" 803% Deo. 71°78" Dec 3il af den! 10, 18 Deo a1 
ds(RJ)Tob Cl B_2 69,700 1,9 e 0 ale 5 Sale 4 Dec. 7 75 ec. 31'| 47 an. 10 ec. 
=" ~ 5 hatha 100 OF eel«cace 117 116 117% 116 1g 115 Dec. 20,115 Dec. 20/114 July 9/118 Feb. 9 
Re Per Re, conecusecas OE iscace 0 Veteran uieiebnaionss aioe sad 86 Sept.15) 944% May 22 
Dutch CoN ¥ shs_| 26,325) 304,670) 52% Sale || 51% sale 48% Sale 47% Dec. 31 Dec. 40% Aug. 1| 55% Feb. 19 
Bt i eae 10} 12,400 117,500| 18 Sale | 21% Sale | 22%4 Sale | 2144 Dec. 3 23% Dec. 26] 17. June 29) 23% Dec. 26 
Banta Ha Sugar_no 12,300 67,800) 2 2% 1% =2%) #1 24%| 2 Dec. 4 Dec. 22} 1% Oct. 27} 5 Feb. 18 
Arms Corp_...100 16,100 125,100) 18 20 33% Sale 333% Sale 32 Dec. 7 333 Dec. rf 18% Jan. 3 Dec. 11 
Behulte Retail Stores_____ 130,500! 406,000]..... ..... 104% Sale |108'% Sale [102% Dec. 3 116% Dec. 8| 88 May 3)116% Dec. 8 
Preferred __......_. 00 1,820|_-... _-_..||11144 114 |11144 113% 112 Dec. 3112 Dec. 3/112. Sept.19/115. May 3 
Bears Roebuck & Co. “}00) 33,600| 462,580| 86% Sale || 8444 Sale | 86% Sale ¥ 83 Dec. 10! 87% Dec. 24] 65% June 30| 92% Feb. 13 
Preferred wene=o-=--100 Pavcins 3,500 /107 36 112 10034 116 [100 1173¢'...... ...... dks Cy cab 106% June 4/115 Nov. 28 
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, RECORD [Vor. 118. 
STOCKS SALES TO JAN. 1.}) | aanenn we 
N.Y. STOCK EXCH'GE. Gace | Prige about | cl a sone || RANGE SINCE JAN 
December.| Jan. 1. 1923 A... 
t . Dec. 1. Dec. 31 , 
Par| Shares Sh —_ Highest Lowest Highe 
° area. |\\Be £ ° : “ 
Shattuck Arizo Hise ny Opt Dp 10 15,500} 191 100) 8% sale” may sale” aie. oo. aoe Prices. Sale Prices. || Sal | — 
3,500) 44.95 , 5% Sale ‘ ° | ; ° 
Bhell Transport & Tra My ey Oe 5% Sale | 5 Dec. 22) 635 Dec. 13 4% Prices, | hole Petes. 
Proferred «. wees ge 172'300| 1,573'200 ae et Bale  & 34 | 34% Sale | 32 Dec. 19 343 Dec. 14| 5 Oct. 15| 10% Mar. 3 
ip Sadesnnescons 1,700} _30,360)) 92 . 9244 ‘a --y 7 Sale | 15 Dec. 5 oane iZ _— A. 2078 Oct. 3) 4144 Mar. 7 
Btimmons , Tossed Ge GTX popes > =i wT oe. s 9212 Dec. 28 soit Nev. : 1954 May 23 
gas Co.--.-- no par| 17/100 312/100/..... -.2. gore Sate 1114 Sale | 10. Dec. 4] 1214 Dec. sl] 994 Oct. 13 134 Nov 22 
BinclairCo enscous 1 400 Ce # Sale | 23% Sale | 2234 Dec. 20) 2714 — ¢ 64 July 31) 16 * Feb. 28 
polairC, oni no par| 460,700 3.931.400 "35°" Po otis anu 91% 9214| 96 4 i 2. oa" ae. a 22% Dec. 20; 34% Mar. 23 
Bkelly OC 2 ee eceneo--e- 92-700 54.700) 98% Sale a) ae 7 Sale | 2234 Dec. 5] 2734 Dec. 27 Nov. 20/10194 Mar. 15 
See 99 80K 971 ¢@ . 84 5 . oi % CC. 27|| 16 
Se amattind SLR ide] So'nonl aay'Sood seul ae Lae” se | al 88 | 85, Dec. 7] 8644 Dec. 27] 80% nore Bl oe 3 Mar. 19 
Bo P = eg 20 gre ceeonees 500 10.300 3078 4 52 54 61 Sale 5237 Dec. : = Dec. 31; 9% Jan 2) 35 ay 
Porto Rico Sugat---100) 17,300 isa’sool ah Gain Las hosel ae ot a oe gee Be tee ee WS Dec. 27 
Spalding ist pref. ___. 106 200 3.250! 90 nan | 59%4| 68°" Sale | 5714 Dec. 4170 Deu. 27 Jan 13| 90 Mar. 16 
BD ng ist pref..... ER 700 95 {100 102 |100 101% 9812 D c. 4\ 70 Dee. 27) = Aug. 4] 70 —-s 
Oe retert sate O9...-- no par| 18,200) 342 100) 2084 Sale — 100 ..-.-/100 _.... ; Dec. 28] 9834 Dec: 28| 92% Jan 10110034 Nov. 26 
Standard Miiling.._.. = 700 7'400|| 93°" Sale se S| 16 Bale 13% Dec. 7| 173% ----==||1004 Aug. 4)105 Jan. 
td Milling... . 100, 2,020] 10.853/ 87 Bale 85, 8914 84 8714) 8914 Dec. 11 O24¢ Deo. 12 i” fee ta Feb. 18 
Pe FE. 2 52 Ss 4 : « 7 Je ‘ 
ont / eee {oe , 200 - 12-080! 9 ; 9534] 84-98 2 oa _ os \y a 24; 64 Dec. 11)| 60% Dec 24] 90 9056 7 2 
Standard Oll of N J... -25| 211.180| 2'432'717)| 121% Sale 55% Sale | 64% Sale | 543 Dec 18} 8114 Dec. 26] 81 Dec. 18] 97 Ma 23 
eferred _....-.... 1,180] 2,432,717) 4284 Sale || 351 Sale 6414 Sale | 54% Dec. 4] 6414 Dec. 31)| 4736 July 30112846 J =. 
ee Voobarte. ns 100 1096.025/117%4 Bale |)116 Sale 117" Sale 116 Dec ‘| 42°" Dec: 31] 35, Dec. 4] 444 Mar 3 
ng Products...no par| 10.300) 146.1: ~<a ete . , Dec. 12)11434 Aug. ofl p 
—— re pref (8%) -.100 300 as ps 10934 — 58% 58%! 63 Sale | 58 Dec. 3|°63 Dec. 26 | 85° Jan” 2| 11084 4 7 
steward Warn Corp-ne per 79.300) 1.408. 700! ale |j111}4 1147/1114 114%|113_ Dee. 1 33 Dec. 26| 51 June 29| 67% Mar. 2 
Studebaker Corp (The) par) 34.000 664,000) Po ae nase — 9114 Sale | 8754 Dec. "4 M18 Sng 13 a a RE =e. 20 
© 371,850) 6,360,600 ‘ 34% Sale | 80% Sale | 765 ne 9134 Dec. 13) 74 uly 5) 124 
gubeee Beat Ustyne 100] *1'o00| °s'to0lt1o. 116 tis” 116% 4151168 10852 Den, 1110832 Dec, 13) 9884 Ocr. aiid 8 aro 
ol boat Corp_no par} 37.000} 769,300] 7% Sale NIB 31696 115 “316361115 * Dec. 8117" Dec. 28 132" Sea 1 126% Mar. 21 
Superior Steel. ne per] «34.200 §=(190,000) 5. See Fem wa! 121, Bale | 9% Dec. 10, 1246 D ; a = fF Te ht 
pe tear og a yy \% Sale 4 912% Dec. 1) 7 Jan 3 15 
irst preferred ___-_- 100 700} 17,500) 29% 30 || 31 32 3) a7 (6 Gale | 2 Dec. 13) 2%4 Dec. 18) 2, Be opr. 8 
Sweets Co of America_..1U| 25 700 314" = “"2°" Sale 108% Sale 100" pr 114% Dee. 24 115 Dee. al 9334 Oct. z at Mar 23 
’ e Sale ‘ Sal =78 ad 5 Jec. 27|| 953 
Tenn Cop & Chem no par) 12,300] 264,900 109 8 KS » See | 876 Deo. 1) 84 Des. & ‘wk & BS 
yp a a Oe a Bl the 1056 Gale || 876 Gale | ,276 Sele | 876 Dec. 1 914 Dec. 27) 8 
Tex Pacific Coal & Oll_- £700 -'San'e0Ol 623¢ Bale || 6034 Bale | Oise Bele | 40% Hee: 12 4454 Dec. 3 ee 9 Feb. 17 
Texas Pac Land w On s55] 76.880) 534 380 2144 Sale 69% Sale | 6144 Sale | 58 « Dec. 12| 62°" Dec. 20 ead guty’ al os’? Jone ab 
Tidewater Oil 100 113 é'3azliaas* 380° |1250 300 \248* 300° lo7s Des. a] $335 Des. 17] 55 Nov. 2| 24 7 & 
Tidewater Oll,----.--100| 6,400} 60,250)121 Bale 1111574 soe 248. 200 1276 Dec. & 321. Dec. 27 o7h’* Dor: Baae’® Secs 3 
Guts Seed Case per 41,100] 1,015,500 33% Sale 3732 Sele 122% Sale 11254 Dec. 11 129% Dee. 3ill 94 Dec 5|324 June 7 
paceo Prod Corp..100) 593,300] 1,965,605] 57% Sale || 6614 Sale 3914 Sale | 3714 Dec. 1) 3974 Dec. 13] 33% Jan 2|'45 Mar. 8 
Protorred «5, ---100| 32.300 '199.950/107 Sale {1145¢ 114%|1143¢ Sale | 65°° Dec. 3| 7834 Dec. 8|| 4684 Aug al Ses er’ & 
Transcon Oil ctfs_._no a 008) . res .a08 Bale 11474 1147411414 114141113, Dec. 201115 * Dec. Some 3 cae ne oF 
no par Sale 914 S: oa . 115 Dec. 8|104% F 
Transue & Wms 8t'l no par ay ad Seo 3236 ay an? Sale wate oH “376 re: a7 927% Dec. 14 7614 Feb a oa72 a - 
, , } 0 33%] 30. ~=—-32! 473 ee 414 Dec. 18) 14% Oct. 25 2. 
Underwood Typewri 5 my SS Dee. oH . 40" Apr. 20 
Prefe == bd i ak ~----- 11,105 135 137 |l_.... ...-- 5 Dec. 14|| 30 June 1| 40 Apr. 20 
anche aegis 25| 10.7001 29.600) O° eee eleset vorekarees antppdonone- 136 Jan « 3/183 
Onion Bag & Paper now 100 0,700) 29.600) = -- ==. 43% = s5--[2 cis-|-agaz-pec “idl aa Des ail aoe ee ze Feb. i 
Uniod Tank Car... 100| + "400 40:40” ¥ venue, © teat ies, thee heme 80° Dec. -4| 63. Dec. 3il| 5 30° Oct. 27! 77 Dec. 31 
coree- 400} 17,900 % M. \% Dec. °c ct. 27) 7744 Mar. 2 
Oper Seannnsstg] $m) 1.00 go ate Lao 881 99 aa | ar Boe: 1a 20 Boe: 2 HS i ol eg 
United oa Stores... 00 6'900 tte sane ry at Sale | 33 Sale a tee Dee He = pes. 141106 Sept. 6j112~ Jan. 19 
+ ea: ° > f 190 1183 on ° 3: ec. 31 July 31) 39 . 
United D sae 100 Lo75115 122 |l110 113 187 1185 Dec. 4/210 : a aT 
ones i 3 1111 aC. Dec. 26)!169 Oct. 2 
ve i tere Eoaaaad 90} 4,500] 89,100) 81, Sale | 78, 80, | 73 114 112% Dec. 5111274 Dec. 511086 Scpi. 25/119 ° Mar. 21 
nit | Dygwood naninted 100 100 100] 46% 48 || 46% 4814] 46% 48% 1, Dec. 14] 80 Dec. 20\| 7444 Oct. 31 85% Feb. 
ene te -------- 1 Satereses eeeos 381g 46° | 37%¢ 45%4| 40° Dox. iol a5? ee: 20| 4634 May 17 49. July 9 4 
United Frutt a - ss a001 03, eelags-~ Bais li783z See laaiiz +i Hi eo: 19] 30° Des, 10] 3834 Sept.27| 50% Feb. 17 
United Re eta 66-1 100 900, 93,186/155 Bale {117634 Sale |18134 Sale |17534 Dec. 13]18734 Dec. 8 | 1516 jan’ 17|18734 Dee. 8 
a x) pees eee ee o4 . 13 4 Dec. 8 Jan 17 % ¥ 
epGat hie) oie] to) BERS | Se sig sate"| 1a Boe gal 1044 Bes 2a) 14, Fume BA 13 ee ae 
U 8 Express...------- 100, 57500 30'200!| 7252 Bale || 84 Sale | ood Bele att hee a] al oe’ 2% Dec. 29} 84% Apr. 17 
tects: 9, Sale | 855% S: 4% Dec. 4] 6914 Dec. 26 20 Jul 3] 69% 
U8 Food yore 100 800 3.0001 6 7u%\l 3% 5% 5% Sale | 81 Dec. 18] 855% D 64 y 69% Dec. 26 
ics Mathaceel ‘caanl fafa or Sale || 332 4° 35%  5%| 3% Dec. 6| 344 Dec. Hf June 81) 87. Nov. 38 
33, 4 362 S& A . 6) 3% Dec. 15 4Dec. 6) 8 
U 8 Indus Alcobol £00 6'400| 117°200]| 21° Sale || 1754 Sale | 13° Sale | 3°° Dec. 28] 4° D 3i| 2 Mar. 1 
Prefered o--- 263'800| 1.280 800] 68% Bale || 6252 Sale | sex Sone | 47%8 ie BR 4 June 2 Mar. 19 
SR : 54 Sale | 71% Sx 414 . 81 19% Dee. 10] 13% Oct. 26) 2 
U § Realty & Improvt- 100 13,140 14'240l| 9642 100 || 95° 9 1% Sale | 611% Dec. 10] 723% Dec. 31]| 40 Jen. 37 
Preferred ctfs w | 23:700| 261,700|| 89 Sale || 95 28, |,95,, 98 | 96 Dec. 31) 97% Dec. 31) $3 June 20|101* Mar. 28 
U 8 Rubber ----;55| 3,500! 67;300}108, Sale [1100 100 10114 sale | Borz Bes: $41184% Bec: 221 88% July “alt06. Mar. 8 
ee 10 14)105% Se 7a . 191103. Dec. 21|| 88% July 2/106 
Ist preferred. _____- 100/ 60,000] 1,096,000} 5634 Bale || 39S 04110574 Sale [100 Dec. 12110534 Dec. 31\| 97 = 3 
U 8 Smelt Refg & Mg__50 Re 123,540] 99 Sale || 9034 Sale oa ~ 35% Dec. 21 4014 Dec. 7 082 Aug. of oe Mar. 5 
MR eet 155,900] 8746 a8¥4l| 21° 2244] 20% Sale 86" Dec. 21] 9013 Dec. 1] 78% Oct. 26/108 Jan, 13 
---- 593.700| 6,908,370 ) Al | 39% 41 4, Dec: 26] 23°" Dec. 3] 18, Dec. 26) 43% Mar. 2 
erred ...... 100 ,370||107% Sale || 9414 Sal 62 38% Dec. 27| 41. Dec. 3)| 38% Dec. , 
U 8 Tobacco 00 7'200| '1337266||122~ Sale ||11814 119. 9954 Sale | 93% Dec. 19]1001% Dec. 31, as. 27) Soir tee ot 
Preferred ..-..-.. 00 200| 133,266/122 Bale 118% 119, 111934 Sale |1185% Dec. 1/120" ec. 31) 8879 July 3 eee ante fh 
PEE: 2 52% 5237 Gy 8 . 14120 Dec. l 116 P 
Utah deaeitias var. zive| | 19:208 441'350]| 6534 Sal 10644 a he” waa a i is" july $|'60°? Feb. 18 
ytc...100| 2300! 189/32 ale 4. Sale | 63 65521 4a Dec. o4l Gkiz Deo 93 June 14/112 ‘ 
, ,320 Sale || 16 Sale cer etre oe Dec. 24] 6514 Dec. 5| 554% 0 + 
we 0% c 
Vanadium Corp....no par| 56,400) 766,300] 35% Sale || 3014 Sal 16% Gale | 16 Des. 1} 1754 Des. 11 14” Get. 31| 2494 Feb. 16 
TT ~ - pepelalatadatateite + 6,100|  35,400|| 62 307% Sale | 31 Sale | 29 23% De | 
Vo Corliza Chemical” 106} 1/100 Soul 98 4 | 30 Sale | 28 Sale | 27 Bes. 19| 3234 Dec. 13| 24% July 5) 4456 Mar. 20 
Prete rred emical_100} 16'300, 253'500|| 24% Sal 80 904] 80. 897%" 793 —_ 20] 3114 Dec. 15| 28. Nov. 5) 64 Jan. 3 
Pernod 100) 24'075| 175'175l| 63 +m 94 Sale 95% Sale, 812 J 28] 8514 Dec. 24)! 7934 Dec. 28) 98 Jan. 25 
a ahs quer ry: 2'300 13625 ale |} 3014 Sale | 33% Sale | 2 5 Een 7} 934 Dec. 3 $7 June 27| 27 Feb. 20 
ron Coal & Goue--100 "300 13'700 16% 18 45% 5%| 45% 5% 834 Dec. 13| 3314 Dec. 31| 17. June 27| 69 Mar 
gir reterred =. 00 3,700] 54 Bale || 50, 56 53" s7idl 6a”? Dar. cal 6a” De 19| 13% Tune 21117 Feb. 24 
vaudou (V), Tae. ne poo 25.3001 356" 80 85 821% 86 8114 851 52 Dec. 14| 53 Dee. 15) July 2} 68 M . 
Vulcan Detinning-------- 300] 356,550) 1534 Bale || 14% Sale sigs $513) 80, Dec. 14) 80 Dec. 14 774 June 28] 85 Apr. 23 
VEC aaeeoe eoces a4 - /4 a7 ec. 6 5 ~ 
Waldorf System ______- 10 gs 16 | 9° 17° | ‘siz Dec. 21| 8% Dec. 21] 5 — ae wen 
Wet cattificates.------| 6,600 56,300)--.-- -----}]-=25- ==. as i ‘a? we 
eilbroner no 19° rouulinsoes op onih 10M 16%] 15. Sale |18 Dec 3711612 Dec.” May 
weir savers | RS) Te ag | | ae | tbe Be 2 18 Be ae BB Be 2 
Western Union Tel 100 He 24,460)|112% Sale ||11234 8 3534 3714| 33. Dec. 6| 354% ec. 28 ~H "ge ee 
Westinghouse Air Brake 60| 3'900|  _-4a°ssullliz84 Bale 11294 Sale [11134 113 "|11234 Dec. 19 312 Dec. 18 pec. Sis toe’ os 
09411 } ec. 19|11314 Dec. 1 111 
Werceemieeet ss ig) yu) Bae | 2 Alot * fale OL Bes: OIHON Bes. HORE aly laos dae 
me il ccediewe 700 3'750l1128¢ 11334|| 713, ale | 6054 Sale | 5834 Dec. 3| 621% ec. 15|| 76. July 5120 Feb. 17 
Western El N & Mig i ezose| 2-225 3,500 % 73 | 70% 74 | 72° Dec. 4% Dec. 10)| 5234 June 30) 67) Feb. 16 
ghts_ oe per eee ers Free ec. 8} 7334 Dec 
White Eagle Oll & R no par| 21,300 349,580) oe cic-Iaa- sais -| 3832 Salo |-ah- ceed 73% Dec. 31) 70 Fuss 38] 63% June $8 
Siecisiecietetetetieted 50 52,900 330,300|| 49 Sale 23 Sale 2634 Sale “23. «Dec. 1 "37°" Near 97 Ys May 21 1 Apr. 10 
Sas: 35% Sele 52 Sale 3 as Dec. 27||} 20 Oct. 31] 30 ar. 20 
oes bit hintea teats , 60% Mar. 19 
hadowd 5 3 
of eee 00 , 
Preferred foo ; 3 
hrunsniéuwe 1,300 26% Sale , 4234 Jan 
Woolworth (F W).----100) 61300] 157,950|290, Sale |982-" 284|283"~ Sale 84% Dee. 21] 69°* Dee. 27] 68 Nov. 20| 80° Feb. 8 
Se A co ce eee ee 18834 Jan 241090, Dec! 26 
Preferred egy itswcse ME Basse 8B ku . ec. 7|| 19% Oct. ‘ 
Wright Aeronautic.no par 5,200] 69'600l "834 6834|| 60.” 6234| 58" Sale*| So BCC: 28) 63% Dec. 8 * Dec. 28] 83% Mar. 6 
Youn (Wim Jr) ne par| 22,000} 22. 874 ----- 12% 1244] 13% Sale 13% Dec. 31| 60 Dec. 24|| 58__ Dec. 31] 71 Mar. $ 
oungstown Sheet & Tube 1,800 ee 88iz Sale” sore Sale | 3734 _ os Pitt: _ 13 anne ee 17| 13% Nov. 8 
ia i wp sheila oe Sale s . 8 - ec. 1 7 
ale_' 6734 Dec. 19' 694% Dec. 7! 62 Oct. 28 £0% _— as 





* aes 
United Retail Stores. 


aThis price is after distrib 
sex 300% in stock. ution of dividend in shares of United Cizar Stors at the rate of 38.85 shafas for 100 shares 
33 fo of 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


In the follow ang the thirty-three pages of tables quotations are given for all the more im ¢ securities listed on any Stock in th 
cntted States: also for leading unlisted and inactive securities. S panes any Exchange tn the 


- Quotations from all 
Stock ‘Exchang 
nat 
is D 
awe cases the 
The letter ‘ 


. Stock prices marked thus 
5 It should be borne in min 
ell br the f 


tock Exchanges are as near as possible for the closing day of the month preceding the date o 
o Sepa with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the came method and no longer em 

wark to to indicate the fact except where there is a deviation from this rule. 
ed to the price, he must pay 


accrued 
Price includes the interest, should there be any 


** prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest forms 
and } ee 1 the purchaser does not have to provide for it separately in maki 


ta —. the price is always ‘‘flat,’’ and no designati 
are pershare. Allo 


ft 


issue. 


The reader will understand, therefore, that unless 


31 


As the New York 
1ploy a desig- 
etter “7” 


interest in addition to the price. This, however, does not apply to income bonds or bonds in default, 


hers are 


: ““M"' for mort 


payment. 
mark is employed to indicate the fact. 


e, ‘“‘g’’ for gold, ‘ 
nt, ‘‘op’’ for Ja ona 


As 


y stated in the case of income 


r cent except bank stock prices, which are quoted per share unless otherwise stated. 


n the use of these tables that the b> cw Sg for many inactive and unlisted securities are mer nominal, but 
‘es are obtained from sources which are considered reliable. J a = 


. The fo owing abbreviations are often used, viz 
“conv’”’ for convertible, ‘‘s f’’ for sinking fond, “1 g’”’ for lan 
7. The black-faced type in the letters showing the interest period 


NOTICE.—AIl bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 


ss of the 


fee guaranteed, ‘‘end’’ for endorsed, ‘‘cons”’ for con- 
fndicates the month al the bonds mature. 

















































































































Bonds | Bid. | Ask. | Bonds Bid. | Ask | Bonds - | Bid. | Ask. 
RAILROAD BONDS |Baltimore & Ohio (Concluded) — | |Carolina Cent—See Seab Air L} 
Bonds of companies consol’d are | Ohio Riv RR—Istg 5s’36J&D 97 |  _._.'\Caro Clinch & Ohio 5s '38_.J&J; 921%) 94 
often under the consolidated eens Gen gold 5s 1937____- A&O| 94%) 951%! Ist cons 63 1952 SerAJ&D15|) 96 96} 
Adirondack—See Del & Hudson | $ch Riv East Side 48 '25_J&D 97 %4| 98 || Equip 5s 1924-1927sa_A&Ob 5.90) 5.409 
Akron & Barb Belt g 48'42.J&D) 86 ” Staten Isl Ry 4348 1943_J&D) 70 | || Eq tr 63 1924-35(yr)_J&J15b 6.15) 5.90% 
Ak Cant & Youngst 6s "30. Jad) 84% 8714%4| Tol & Cin Div 4s 1959__J&J 66% 667% Carolina & Yadkin a. 
Ala Gt South Ist 5s Dec ’27_J&J 98 ae oad W Va & Pitts ist 4sg’90AKO| 47% FO f.. Seer ee Peiisccéunsous 5 10 
Gen M 5s Dec11927£..J&D|} 83 88 Bangor & Aroostook— Carthage & Adiron—See N Y re 
lst cons g 5s 1943 SerA ~-J&D) 941% ___.|| lst M 58g Jan 1 1943____J&J 90 95 | Catawissa cons g 4s 1948__A&0O 84 86 
Belt Ry of Chatt 5s 1945_ J&J| 87 91 Cons refund g 4s 1951___J&J 68 71 |Central Argentine | Ltd— 
Ala Midland—SeeAtlCoast Line || Medford Ext” 5s 19037_._.M&N 83 87 ||_ Conv 6, notes 1927_ AY 963%4| 97% 
Alabama N Orl T & P Junc— Piscat Div g 5s Jan '43_-_A&O| 82 85 | Cent Ark & East—See St LS W 
“A’’ deb 5sg'40red’10_MA&NIf 94 98 St Johns RivExtgu 5s’ 39_F&A 80 85 |\Cent Branch Ry—See Mo Pac 
“B"’ deb g 58’40red’10_M&NIf 89 93 Van Bur Ex 5s g Jan "43_ A&O| 81 84 | Central of Georgia— 
“G"" deb & 58s Nov 1 1940_A&O Uf 85 90 Washburn Ext Ist 5s'39 F&A) 83 85 lst M g 58 Nov ; 1945..F&A! 100 101 
ennessee & Northern! Aroostook Nor 5s g 1947_A&O 80 84 vous gold 5s 1945_____- M S A 95% 
pasot lien ). Saar J&J| 72 78 ||| Nor Maine Seaport 5s E+ ing n84 88 0-yr 6% sec gold bds’29N&D' 100%) 100 
Gen income 6s Oct 1948_.__- 23 26 || Battle Cr’k & Stur—See Mich C Foi ise dan f5-Jan °26. 44d b 5-60) 5:30 , 
Albany & Susq—See Del & Hud ||Beech Creek—See N Y C & HiRiver Chat Diy old 48 1951__.J&D 77 =, 
aeegben Vv = Hy pean RR | Bellingham Bay & British Col— Macon & Nor g 58 1946__J&J 94% 98 
Alleg & West—See {R&P lst g 58s Dec 1 1932____-_ J&D 80 85 || MidGaé& Atl Ist 5s 1947_J&J 92% i ii 
Allentown Terms 4s BUI ||Belt RR & Stk Yds (Ind’p’lis)— ! Mobile Div g 5s 1946____J&J 967 98 
Ext at 6% to 1929______- &J} 100 103 | lst ref g 4s 1939_______ &N} 780 85 || Oconee Div ist g5s1945J&D) 87% a 
Alton Bridge—-See St C M & StL | \Belt Ry of Chat—See Ala Gr So \ Cent RR & Bkg 5s 1937 MAN 90% 91 
Ann Arbor Ist g 43 1995__-- -J| 56 60 |\Belvidere Del—See Pennsylvania \ Chattahoochee &G 5s’30J&J) 85 93 
Eq tr 6s Jan 15'24-’"35_ J&J15b 6.25) 5.75% Bennington & Rutl’d—See Rut -™ || Chat R & South g 5s'47__J&J 85 ie ee 
Aroostook Northern—See Bangor & Aro|ostook | (Big Sandy Ry—See Ches & Ohio | Eatonton Br 5s g 1926. _J&D 85 + 
Aroostook Valley—See Canadla|n Pac Birmingham &SE6s1961_M&N| 10 20 || Ocean SS Co ext 78 '30.J&s| 
Asheville & Spartanburg—S U & |Birm erm ist g 48°57 gu_M&S 77 30 |Cent of New Eng—See N Y N H & Hartf 
Col lst M g 4s 1995__J&J oe gt \Bolivia Ry Ist 5s 1927____- J 20 _.| Central of New Jersey— 
Atch & East’n Br—4s 1928 _J&J 70 ___.|\Boonville St es & Southern— || Gen M (now Ist) g 6s’87_J&J) 10334) 104} 
Atchison Topeka & Santa Fe— 1 306 BE G8 2068 ...4< os- F&A 65 70 0 | Eq tr 6s Jan 15 '°24-’35_J&J155 5.60) 5.35 
Gen mtge gold 48 1995._.A&O, 86% 87 M4 | Boston & eee 5s Oct '63_ ry are Amer Dock & Impt 58 1921, 
——- 4s July 1 '95_Nov 79% 80% 5a June 19042_____..... 97% a ae mR .. at 6% to 1936. -- -J&J 106% vixen 
tamped_..___-_-__ M&N| 79%5| 795¢| 58 July 1 1938-°-°7722- sea) 98 “""|| Leh & WB Coal con g 4 
Conv g4s of’09 due’ 550pt J&D 824% ae af ff eee &J 93 | ee 1938 1930, 1935_____ Sep b z 55) 5.45% 
Conv g 48 of 1905due’55J&D| 82%) 84% 4 ay rf 1933 guNYC_M&N| 9014) ae Y & L Brgen 4s 1941_M&$S| 85% Gee 
Conv g 4s 1960_________ J&D| 79%) 8114) 48May11934guNYC_M&N| 90 | ____| * ee gold 5s 1941._M&S 70 = sie 
Trans 8S L Ist g 4s 1958__J&J 84% 86 | by May 1’35gu NYC___M&N 89% ___.| Central Ohio—See Balt & Ohio 
Cal-Arizist&rf4¥s’620pM&8; 89%) 91% ap ian =e J&I) 75% ---|Central Pacific—See So Pacific 
Re A aie lf 96 101 | 3748 81952guNYC__A&O| 75 Central Vermont Ry— 
E Okla. Div ist g48'28_M&S| 95% 95% Bost & Lowell 4448 Feb '33_J&J 62 pe Ref M 5s 1930 guar_...M&N; 83%) 84% 
Hutch & So Ist g 5s 1928_J&J 90 wool. 0 Bie BONG... .ccccess A&O 59 ___.|\Charls & Sav—See Atl] Coast L 
Rocky Mt Div 4s 1965__J&J| 79%] 81 peomess Maine—4 4s g he J&J| 57 62 |Charl & W Car Ist 58°46__A&O; 88 91 
San Fran & San Joaquin Val— | 4348 April 1 1920-_- &O| 68 80 | Aug Term Ist gug 68°47 A&O| 10034) 10134 
lst g 58 Oct 1 1940___A&O sosme 580 § ae i> ae Mas 70 80 ppatonumer Ry— Del & H 
Santa > Prescott & Phoenix 4s Feb 1 1937_________- F&A| 72 ___.|\Chattahoochee & Gulf—See Cen t of Ga 
lst | RS &$S| 97% 00 || 40 BU BOED. ccccccccce F&A) 45 50 \Chatt Rome & Sou—See Cent of Ga Ry 
Atlanta =. & Atlantic— | Gee SO. .ckcdanacce J&S es a od cpettancogs 6 Bia | ° "57 gu_.J&J| 764%) 78% 
Income 5s Nov 1 1930______- 15 17%| 6s Jan 1 1933 _..__.___- J&J| 70 75 |\Chesapeake & Ohio— 
Atl & Birm Ist i] 58 1934_J&J 21 24 || Ist & ref M 6sSerC 1929_ 77 70 80 lst cons g 5s 1030 a M&N| 100 100% 
Certificates of deposit ___-__ 20 23 | Series D 68 1929_____- &J 70 80 General 44s gold 1992- -M&S; 84% 84 
Atlanta & Charl A L—See South ern Ry Series F 68 1930______ je 70 80 Conv g 448 19300p'15_F&A} 88 | 88% 
Atl Knox & Cin—See Lou & Nas hville Series G 6s 1929______ J&J} 70 80 Gen fund & impt 58 1929_J&J|; 96%) ---.. 
tlanta Knoxv & Nor—See Loulisv & Niashv | Series H 6s 1930_____ M&N| 70 80 Conv g 58 1946_______. A&O| 88%| 89% 
Atlantic & Dan—See South ron Series I 7s 1931__.___- J&J 85 ___-|| Eqtr4& July15’24"26 J&J1! 5\b 5.55 5.30 
Atlantic City—See Reading Series J 7s 1931_____- A&O 85 ____|| Eq tr 4448 Nov ’24-'27_ M&Nib 5.55. 5.30 
Atlantic Coast LineCoof Conn— | Equip 54s 1924-1927 __F&A\b 6.50 5.80% Eq tr 444s Dec '24-'26__J&D\b 5.55, 5.30 
Certs Indebt 5sirredeem J&D/f 91 95 || Eq tr 6s 1924-38 (year). J&D\b_ 6.50 6% Eqtr5s Mar 15’24-’38M&S15/b 5.55) 5.30 
Certs Indebt 4s 1925.___J&Jif 97% Hl PortsGt F & Con4 \%s'37_J&D 65 _._.|| Eq tr 54s '24-’37 (yr)__J&D\b 5.55) 5.30 
Atlantic Coast Line RR— |\Bos & N Y A L—See NYNH&H | Eq tr 24-25 (yr) J&J15|b 5.70) 5.45 
lst cons 4s July i 1952 M&S 86% 86% Boston Rev B & L 4%s'27_J&J 88 __.|| Eq 64s 192435 ann)_J&D b 5.60, 5.385% 
Col tr g 4s Oct +f 5620p M&N 2 83 | Burns & W—See Atl Coast Line | Craig any Ist 58 g'40__J&J 92 a Ge 
Conv deb 48’39 op’16 M&N 80% 81% \Buffalo Creek Ist 5s 1941__J&J 93 coe Potts Cr 4s 1946____J&J 73% i 
Gen unif Ser A is 64J&D) 86 |\Buffalo Rochester & Pittsburgh | R&A Div Ist con g 48’89J&J| 78%) 81 
7% notes May 15’30M&N15|} 107% 1975 General 5s g 1937_____- M&s 99% 99 34) 2d con ¢* ee & 73 78 
Eq 648 Feb. '36 (yr)_F&A\|b 5.50 5.30% Con g 448 1957_____- M&N 87 88 || Warm Sp Val ist5sg’41M&S} 91%) 93% 
Eq 68 Jan 15'24-’35_J&J15)b 5.65) 5.35% Eq 6s Ser 1924-33(s-a)F&Alb 5.50 | 5.30%'| Coal Riv Ry 1st 4s gu '455J&D 77% 80 
AlaMid—Istgug5s’28M&N 9814| 100 Eaulp ¢ 444s Ser F 1927_A&O]|b 5% 4%%|| Elevator Cog 4sgu’38__A&0O| 70 Sa 
Atlantic Coast Line of SC— || Equip 4s G 1929___ _A&O\b 5.35 | 4.75%) Big Sandy Ry Istg4s"44J&D) 80 824 
Gen Ist g 4s July '48_J&J 85 ----| Al & West 4s g guar 1998 A&O 79% 82%4), Greenb Ry Ist g gu 4s’°40M&N 83 ‘pita ts 
N EofSC 66 1933 - -J&J| 106 _...|| Clear & M 1s g gu ’43_ > og 94% 5 | Raleigh & 8 Ist 48 '36_J&J 80 85 
Brun & West Ist 48 '38_J&J 85% 8614||Buffalo & Southwest—See E West PocCorp eng 8'45 F&A Sawa —— 
Char & Sav gen 78’36__J&J| 115% _..., Buff & Susquehanna RR Corp |Chesa > & Ohio Northern— 
Fla So ist g gu 4s 45__J&J 82 84 Ist 48 Dec 30 1963_____- &J 77% 781%) 1st 5s 1945 guar_____ A&O| 92 93 
Nor & Car 58 1939___A& 97 ..--||Burl Ced Rap&No—SeeCRI&P |Ches terf’d & Lanc Ist 58’55''&A| 40 60 
Pet’b’g Abdsg’26J&J| 98 ----||ButteAnaconda& Pac5s'’44_F&A| 874, 884 (Chic ‘t Alton Ist 3348195" J&Jif 32%) 33% 
Class B 6s g 1926._A&OQ| 10034) _~__||California N W 5s 1928 gu-A&O| 96 20% Ctfs of dep Jan '23 coup attch\f 3034| 3234 
Rich & Peters 4348'"40A&0O} 90 naw Cam & Clear—1st 5s g'41__J&J 97 100 RR refunding g 38 1949__A&Olf 553% 56 
Sav Fla & W 1stg6s'34A&0| 106%) 108 Gen M g 48 1955______- &A 84 coool N Y Tr Co ctfs of dep 
lst M g 58 1934____A&O| 99% .-..|\Cambria & Indiana— Stpd as to Oct 1922int__\f 50%) 53% 
Wil & Wel gen g 58’35_J&J 984%) 100 lst M gold 58 1936___- oon 97% — Stpd as to April 1923int_|f 50% coun 
Gen mtge g 48 1935__J&J| 89 _.--|| Gen mtge 63 1944______. 100 101 || Equip trust 6s Jan 15 ’24-’35 
Atlantic & Y: uther|n Ry \Canada Sou 5s 1962 ser A_ ho 96% 98% ay ee 4 J&J15\b 6.35) 6.10% 
Augusta South—See South Ry Canadian National Rys— |Chicago Burlington & ame 
Aug Term—See Charl & W Car | ets 99%| 995%%| Gen M 48 1958____-____ & 864%) 87 
Austin & Northw’n—See So Pac | Eq tr 7s bm A 11935_._.M&N| 106%) 107 lst & 4 yp 58s 1971 Ser A_F&A 98% 99 
Balt Ches & Atlan—See Pa RR Canadian Northern— mae 6s Jan 15'24-’35_J&J15\b 5.65) 5.35% 
Balt & Cumb Val RR 6s'’29_J&J| 95 .---|| 1stcon deb 48 1930gu_J&D30) 88 89% nois Div 3748 *49 op’29 so5 78 79 
Ex ist M 68 July 1931___J&J 95 eoosll Wm Ge FO Misseccce &D) 112 112%) 4s July 1949______- 86 87 
Balt & Harris West Md 8S F deb 6%s 1946______- &J| 111 111% Nebraska Ext 4s i637 -“MaN 96 963 
Baltimore & Ohio— 6% coll notes ee ies wakes F&A| 10014) 100%|\Chic & East Il (new co)— 
Prior lien 348g 1925-..J&s| 96%! 97, || Equip 4348 various. b 6%| 5.50%| Gen M 5s May 1951-__M&N| 7534) 76% 
ist M 4s g July 11948__A&O} 81 81% EatréeJ‘ly" 24-Jan'’29SerBJ&Jib 6%| 5.50% \Chicago & Eastern Illino 
Conv 4s 1933 red 1923 M&S 82% 82%)| Canadian NW 4s Oct 22 '43 841% 8614 1st consol 6s gold 1934._._A&0} 103% ia since 
Ref & 581995SerA_.J&D| 82%) 83%| ManitobaSE ist 48 £'29 F&A eae _...|| Eq 54s Mar’24-Sept'25 M&Sib 6.25) 5.50% 
10-yr July 1929_____- J&J| 101 10. %) ames Term g 4s'39g_.J&J 80 84 Ch C Ry—Ist 58 '36_J&J asthe ae 
Eq tr 58 1924-37 (91)...F&A\) 5.50] 5.35% \Canadian Pacifie— Chic Gt West—ist 491959 M&S\s 50° | 5034 
Eq tr 5s 24-38 (yr)__.__F&A\b 5.50) 5.35%]; Cons — ° rpetual._.J&J| 79%) 80%) With Sept '24 & all subsequent 
Eq tr 68 °24-’'35 )- S&S 15 b 5.70 5.4570) Eq tr é 24-1928___J&Jib 5.45 5.30%. upons attached_._.____- 48%| 49% 
Pi scos be ety 3) "25M&N| 95%) 95%) Eq tr 68 er *24-32(s.a.)A&O/\b 5.55 5.30% Chic Ham & West Ist 68’27 J&J|} 9914 winsede 
Pittsb Lake E Va— Aroostook Val4s1929_F&A; 81 8714)\Chic & I C Ry—See Chic & E Ill 
gtaricrie es iil Sid Nemremameramaay & | iy eee tetas Reeeeen ey os | a 
v 8 al ms deb 4s 
Central Onie— my deb ar i lf 99 102 Ind Til £ 16 is ist g 4s 19 J&J| 84%) 85% 
Reor ist cong4%s’30M&S| 92% ahi te tee Cent nie 
6 Basis. SO eA a bergal lateioat ‘Tatas Tin London. s Nominal, 8 Sale price. 





NOTICE. —AIl bona prices « are 
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Bonds Bid Ask, Bonds Bid. | Ask. Bonds. | Bid. Ask. 
Chicago Indianap & Louisville— Ciev Cine Chie & 8t Louis— | El Paso & Southwestern Co— | 
M g 66 1947 Ser A_.J&J) 104! 105%, General 48 gold 1993_.._..J&D 79%| 79%)| New Mexico Ry & Coal Co— 
Ref M g 5e 1947 Ser B..J&J) 94% 95%| Gen M 5s Ser B 1993____J&J 98 95% Istcoltrg5sOct1’47A&O0| 87 | 89 
Ref M g 48 1947 SerC_ J&J) 80 s5 || Debgold 4448 1931____-- J&J 91%) 93 ist&conécolltrg5s.51A&0, 85 | 87 
fy 58 1966_____- MAN) 80 8114| Ref tmp Ge 1020 Ser A. J&J 105%) 100% Dawson R & Coal 5s’51J4&J 90 Se 
ist&gen 66 May’ 66 SerB _Ja&J 9414 95 Ref & imp M 68° 4iserC .J&J 102 | sad ElPas&RI istggu 5s'51J&J; 86% 88% 
Eq tr 66 '24-'35 (yr). _J&J15b 5.50 5.45% Equip tr 5s 1924- '29(yr). J&Ib 5.50) 5.25% Erie--N Y&E 1stisext g’ 47M4&N| 83% eS 
Indianap & Lou Ist 4s 66 JAS 69 74 Equip tr 66 1924-’27(yr)_ J&D > 5.60) 5.35%|| 448 3d ext 1933______- M&S! ----! 1a 
Monon Boal gu 58 '36 0p J&D 60 64 C we Div ist g 48 1939__ J&J 85%) 8 58 4th ext gold 1930...A&0; 96 | ‘sean dies 
Ch I & StL ShL—See CCC&StL! C W & M Div ist 48g '91_J&J 76 7844| 48 5th ext gold 1928... _J&D| 92. | 
Cc © Lake Shore & Eastern— StLDiIv ist col tr g48'90 MAN 77% 80%) 7 lstcon’20 ext to "30_M&$| 104% 105_ 
lst M 4%s 1969 op 1919 J&D 874 ob ol Div 48 istg "40 M&s 85% | see Prior lien gold 48 1996___J&J 61% 61% 
Chic Memp & Gulf 58 1940J4&J 77 30 hite W V Div Ist 48°40 J&J 83 | .--| Gen lien gold 46 1996____J&J 53% 54 
Chic Milw & Puget Sound— Chic Ind & 8t L Sh Line Ry— Conv gold 4s 1953 Ser A_A&O 544) 55 
lst M g 48 1949 guar J&J-Q-J 494 51% lst rw guar 48 1953__A&0 Be gg Series B 1953________ A&O 54% 554 
Chicago Milwaukee & St Paul— CIs ist 49g Aug °36Q-F 88%) 90 Series D 1953_____._- A&O 69 | 60% 
Gen g 48 A May 1 1989 _J&J 69% 71 C indandc lev con g 58'28 J&J 97% _...|| Eq tr 6s 1924- 35 (year) J&II5|b 6.25 | 5.95% 
Gen & ref 4%e Jan 2014. A&O, 50 50% ~=©0©Clev Colum Cin £7 Indianap Eq 6s Ser FF '24-"28(s-a)M&N |) 6.15 | 5.20% 
Conv 56 Jan 2014 Ser B_ F&A! 50% 51Y Gen cons gold 681934. J&J 19444) 105 Eq 4%s BB 1924(s.a)_ _F&A\> 6.20 | 5.75% 
Gen g 3 48 B May 1 1989. J&J| 69%) 64 Id Bim & Wext 481940-A&O 90 | ---.| Penncollg4sFeb1'51_.F&A| 88%) 89 
Gen 4%s May '89 Ser C__J&J 78 79 O Ind & W g 5s Apr 1938 2 52 %4| __..| Buffalo & Southwestern— j 
Deb gold 4s July 1 1934 S&S) 49% 59 Peor & East cons 48 '40_A&0 68 | 69. ist g 6308 ext to 1928_J&J 96 | ---- 
Conv deb 4%s8'32 0p’ 22 J&D 55% 55% 2d cons inc 48 1990__Apr1if 22 22% 2d g 5s ‘08 ext to 1928 _Ja&J 92 bikie 
Gold bonds 48 19250p’22J&D| 67% 681% Cleveland Lorain & Wheelin | Jeff KR 5sextat5%to'29.A40) 100 | 101 
m European loan 481925 J&D)/m 56 5654 Cons now Ist g 58 1933 AkO 96%| -...| Chic & Alt Term 5s 1928-Jé&d| 70 | =< 
Eq tr 1924-35. SAJ15\6 6.25) 5.95% y Stamped subject to call aud cee Ch & Erie 5s ist g 1982_MA&N 92% 93% 
Ch & Mo Riv ist 56 1926 J&J| 95% 9614| Gen M 5s 1936 __._____ &D Sta sea income 53 Oct 1982___-_- 89 | 87 
Mil & Nor 6s extat4%'34J&D 87% 90 Cou refg g 4448 1930 red_J&J 934) 96 Cleve & Mah Val g 58'38_J&J 91 | 94 
Cons 66 '13 ext at 444 to_| Clev & Mahon Val—See ErieRR Erie & Jersey sf 63 1955.J&J| 8314; 89% 
ARE Sey J&D)| 86%) 891% Clev & Marletta—Sce Penn RR yeaa River 68 1957.__J&J} 37%) 90 
Ch & No M—See Pere Marq | Cleveland & Pittea—See Penn Co tong Woe 6s con g 1935 A&O| 106% o<-- 
Chicago & North Western— _| |Clev Short Line—See LS & MS & NY Ist 581929 JA) 75 vin 
Gen M 3%s¢1987.....M&N; 69%) 709 |Cleveland Terminal & Valley— Ny & N Y 53 1950_._._.M&N| 90 oa-- 
Gen M gold 48 1987..-.M&N| 79 | 79% ist 48 gold guar 1995 _.M&N, 78%) 804) NYAGr lake ke qu 58°46MAN| 82 85 
non- pay Fed Inc Tax a Cleveland Union Terminals i I ist 69°13 
66 1987stpinctarM&N| 99 100 ! Ist sf 5448 1972SeriesA A&O, 102%) 103 | N Extended a at 5% to'43_J&J| 99 TP 

Sink fund deb 58 1933..M&N| 98 9844|_ Ist msf 5s 1973SerB..AkO 95%) -.-.|| NY Pa&Op14%s'35.M&S) 92%) 9314 
a ba 68 1929...A&O| 101%) 105 | Coal & [ron Ry—See Western M aryland | Y Susq & Western— 

_A&O!| 97% 99 Goal River Ry—See Ches & O 1st refunding 58 1937_._J&J 50% 52% 
Baten bonds 42 1026. F&A 15) 95%| 97 |\Colo& Sou Ist g 4s 1929_. F&A, 92 9234) 2d mtge 434s 1937... F&A 42% 48% 
10-yr 7e June 1 1930_...J&D| 10! 54%\| 105%| RefMg4%s Mayl '35_MA&N 80% 81%) Gen mtge 58 ¢ 1940._ F&A 40% 42 
15-yr 6348 Mar 1936. ..-M&S) 10634) 1065%4| Eq tr 6s 1924 35 ear). J&IIS, b 5.75] 5.40% Term Ist g 53 1943...M&N| 85%) ---- 
Eq Tr bs" 4-'38Ser M(yr)J&D|b 5.50, 5.35¢%| Ft Worth & DC 68 '21— Registered $5,000 each__| 81 ---- 
Eq tr6e Jan 15 24°35 J&J 156 5.75) 4.49% Ext at 5%% to 1961 Jao 98%| 10034| Midland of N J ist 68.191 
Eq tr 6 Ae 1925 36SerJ M&S\b 5.70, 5.40% Colo Sou N O & Pac—See St L& S F H ext at 5% to 1940 .A&O| 81%) ---- 
Eq tr 64s 1925 36Ser K A&O|b $5.70) 5.40% Colo 2 Soe & Cripple Crk D Ry— | Wilkes&E ist g 58°42 J&D| --- 48 
Des Plaines Val 44s '47. M&S ; st gold sf 58 1930______ &J 15 ._...| Erle & Jersey—See Erie RR 
Frem Elk & Mo V 66°33 A&O| 10514 107% Cent Tr Co etfs of dep--__| 5 15 |\Erle& Pittsh—See Penn RR— 
Ia Minn & NW ist3%4e'35 5&3) 844) 8714 Ist cons 58 Oct 1942_.__A&O 2 4 |European & N A—See Maine |Central 
ManitowGB&aNw3 peices 80%| __-* Col Connec & Ter—See Nor& W) | Evansv Indianap & Terre Haute 
Milw Lake Shore & Gol Hock Val&T—See Hock Val) | Ist mtge 7s 1950_____- MAN] 99 101 

Mich Div ist 66 1924 J&d 100%! ___.|\ Conn & Pass—ist g 48°45.-A&O) 67 | ----| Evansv & Ind 6s 1926___-_- I&I\S een 

gemqnd Div ie 66°25 M48 eH 100 || NewpéRichf ist5e’41 gu J&J seud .| Evansville & Terre Haute— 

Ext & tmp 20. F&A 99% Conn River—Gold 48'43_._M&$| 55 -...| Refund M 5s July 1941. J&J|f 102 ---- 
ulispariad Nv ist4s'47M48 $4 Connecting Ry (Phila)— | Sul Co Br Ist g 58 1930._A&O|f 96 ---- 
Mil&BtateLineist3}4s0'41J&J) ____ ist M gu 4s Mar 15'51 M&S15; 84 86 | Fitchburg—5s Jan 1 1906. 203 63 ooee 
Minn & Ia ist g 3448'24.J&D| 99 99% ‘Connelisv & Mono abel Ry . jl a. eres &N| 69 ---- 
Peoria & N W 1926.M48 95% 90% Ist or old 48 193 89 92 | 8 Jan 1933___...___. wie) 61 ecee 
Prin & Northw 38 1926_J&J| 96 Cuba R wale 58 19 we Maa 80%! 81 4s refunding 1925_____. M&N 73 ---- 
Bt L Peo & N W 56 1948.J&J) 98! 955% | lst | & ref s’°36SerA J&D| 10044; 102 || 48 refunding Mar 1927..M&&| 65 ---- 
St Paul East Gr Tr44s'47J&J) 88%) 91 y\_ Imp & equ - 58 908, - Mer 68 70 4s refunding 1927_.____ A&O 65 ane 
Bioux City & Pac3\s'36F4&A; 83 Current Riv—See KC FtS& M Bl. yk . eigen J&)| 65 nous 

Peoria & Louts— | Dallas & Waco—See Mo K & T || Troy & Boston—7s 1924_J&J 96 ---- 
Prior lien Mr 1930..M&8; 10 15 | Daws Ry & C’l—See El Paso r Southw estern | Flint & PereMarq—SeePereMar 
Certtfica nee Come 10 15 ,Dayton & Mich—SeeC H & D | Flo Cen & Pen Seab Air L 
Chic Rock Isl & Pac wa ‘Del & Bound Br 3%s'55_.F&A| 60 .--- Florida East Coast 4%s'59J4D 88 88% 
old 40 1988....J&J| 78%%| 723% Delaware & Hudson— Florida South—See Atl Coast L 
Ref g 48 1934 op to 1911.A&O| 7354) 7374; Conv 58 1935.....____. Ako! 92 92% Florida West Shore 5s 1934 J&J| 67 73 
ba % notes 1926___..-- J&D| 97% 98 lst & ref gold 481943__.M4&N| 83% 84 Fonda Johnstown & Glovers— 
tr 68 Jani5 1924-35 JAJ156 5.87) 5.55%| 7% sec sec § nds 1930....J&D) 107 | 107% | Jat cons ref'g ¢ 4 340 1947. J&Js| 75 seco 
Eq tr 58 eiege od ge). 360 b 5.70 5.35% hdd rg 738 May 1'37.M&N' 97 Gen ref’g gold 48 1959 _J&J 55 63 
Eq 4%s May MAN b 5.70) 5.35% Bq tr an 15 "24-"35 J&J156 5.65 5. 33% is con ref 44s '520pt M&N| 634) 65% 
Ea 4 4 igs 1924. July a7(6 a Sa)J&Jdb 5.70 5.35% trond ist 448 '42gu M&S, ----| -.-- Fort Dodge Des Moines & Suu— 
ar Rapti orth— | Albany & Susq 3s gold 1946 | ! eae &0| 77 79 

— lstAcollt tr 56g'34A40 95%, 96 | (conv before 1916) gu_A&O 78% ..-. FtSmith& West Ist g 4s’54 A&O 15 25 
Choctaw Oktahoma & Gulf— || Bluff Point Land Impt Co— | Fort St UnDeptDet 4%s'41 J&J; 8244) 83% 

Consol gold 56 1952..M&N| 95 97% ist Mtg guar 48 1940__J&J| 70 . Ft Worth & Dn C—See Col & 8 
Choc & Memph 56 1949. _J&J| 951%) 97 Chateaugay Ore & [ron— | Ft Worth & Rio Gr 4s 1928. a3 84% -o-- 
Peoria Ry Ter 48'37 gu op 2k red 644%) 67 Guar gold 48 1942. ____ J&J|} 724%5| --._-| Fre Elk & Mo Riv—See C&N 
RI Ar & La 4s 19 73%| 74% a ey ' & Sara |\Galv Har & San An—See So Pac 
Rock Is] & Peoria 66 1028 343 90 yo sbale: % g bis May 1°41__M&N/ 108% ..-.|\Galv Houston & Henderson— 

BtP& KCShL4%4s'41 F&A! 72 73% Utica Elin & Bing 5s '39_J&J| 95 <2 ll tet M Se, 1933... ...- 894) 90 
Keo & Des M—Ist 58'23A&0; 62 63 ||Delaware Lack & Western— Galveston Terminal Ry— 
Chic 8t L& N t Morris & Essex 34%s2000 J&D 74% 75%|_ 1st 68 Mar 1938_______- M&S 97% 99% 
Chic 8t L & Pit n Co N Y Lack & Weatern— .Genesse River—See Erie RR 
Chic 8t Paul Minn & Oma Ist & ref 58 1973SerAM&N| ....| -.../Gen & W t Wo ist § 58 1920-A&0| 95 98 
Cons 66 June 1 1930....J&D} 102 102% Ist & ref 4445 '73ser BMA&N 97% .--. Geor & bama—See Seab A L 
6s red to 348 1930-J&4D| 89%! 91 Warren Ist refg3%s 2000F&A| 70 ----| Georgia Car & N—See Seab A L 

ib gold 66 Mar 11930 M&S; 92%! 9314 Denver & Rio Grande— Ga & Fla ist g 58 1956._M&N| 20 30 

Stamped _._........---... _._.|| Ist con g 48 1936_._..._. 65%| 69 |Geor Midland—See South’n Ry 
Eq 66 1924-38 (ann) J&J15b 5.75 5.40%|| ist cong 44s 1936_____- J&J; 69%! 76 | Georgia RR & Banking— 

Eq tr 7s "005-31 SerB_... J&Jb 5.60) 5.30%|| Improv't gold 58 1928__J&D 7 80 | Ref 68 Oct 1 1951_.___- A&O| 105 108 
North Wisconsin—6e'30.J&J; 101%) __!-|| 1st & refg 5s 19550p__-F&AS 39%) 40%) 48 Jan 1 1947__.----__. J 82 85 
Super Sh 1 Se June 1930. Mas ccin» Gamay Farm L & Tr rects___. f 37%) 40 |Ga Sou & Fla ist g 58 1945J&J| 87%) ---- 
Chicago Terminal Transfer | Bankers Tr Co ctfsof dep Gila Val Gio Har 5s gu’26A&C/| 95 9 
Chic & Gt W beg 1936 J4D| 50 a under a wg wty July 1922..f 37%) 42 /|Gila obe & Nor—See Sou} Pacific 
Chic Terre Haute & outheast— | Stam Feb '22 coup... - f 37% 42 |\Gr Rap Be & —See PereMar 
ist & ref g 5s Dec 1"600pJ&D, 77%) 77% Am Ex Nat ctf Feb’22coupf 37%| 42 | Grand Rap & Ind—See PennRR 
eM Dec 1 1960____._- 61 63 | Aug 1922 and all coup att f 37%| 42 |Grand Trunk —_- 
Sou Indiana ist g4s'5i.F&A| 69 70%| Adjine 7s cum 19320 Of 35 338 Ist M 38 1962_____.-..- J&J; 63 64 
Chicago Union Station— || RioGrJunc tstgu5s°39J&0 82 84 ist 4s Feb 25'39 AlgguM&N/ 814| 8214 
let gold 4448 1963____... J&J| 90%) 90%| Rio Gr So Ist g 48 '40___J&J J 5% 7 Ist 4s Feb 15°42 AlgguM&N| 8134) 82% 
lst M 5s 1963 Ser B___.- J) 97% 9 | Ist g és guar 1940._..J&J f 10 15 || Gen 4s1962CanGovguarJ&J| 7844) 80 | 
ist M 614s Ser C 1963...J&J} 114%) 115% Rio Gr West ist 48 '°30..J&J f 7314) 7544! Prairie Section 48 1955..A&C| 70 72 
Cc & Western Indiana— | ist cons g 48 1949 op. -A&O f 59 61 | Mountain Sec 48 1955...A&C| 70 72 
Gen gold 66 Dec 1 1932_ -o™ 105 saad Utah Fuel Ist 58 1931.M&S = _.- ..-.||_ Lake Sup Div 48 1955..A&€) 72 74 
Sonent m6 guar 4s 1952. _- &J; 713 132% Des Moines & Ft Dod M inn,& Sit Louis Grand Trunk Ry of Canada— 
+e Sort 1 ta 102 102% Des Plaines Val Ry Chic & N W Bink fund g deb 7s '40..A&QO/ 111 112% 
cnics West ich—See Pere Det Gr Rap & W PereM g 6s Sept 11936_.._M4&$| 103 103% 
Binsin Fe & Guif—See C RI & % ‘Detroit & Mackinac- Eat tr 6%s 1936 (Ser F) . F&A| 105 106 
D Seemeton «& Lege | Prior lien gold 48 1995.J&D! 65 .--.'|Grand Trunk West 48 £'50.J&J| ---.|  ---- 
rd wy 1942... J&D) 87 89%4|_ Mort age fold 48 1095 ;J&D 55%| 70 || Istg@gu4s$July 11950-J&J| 73%) 75 
3d mtge 1 4 448 1087 "J83| 8834] $958 Deen RES one ee hich Con Great Northern— 
Dey Mich ist 56 1911 \ Detroit & Toledo Shore eos Gen M 7s 1936 Ser A..--J&J| 106%| 107 
4%% to’3lop’17J&J 92 0336), - RO old guar 48 1953 - -.--d&J 79 81 || Ist ref By op '41_J&J 85 86% 
CIst Le ame CCC & StL — Dul & tr Range—tat 58°37 A&O| 97%) 9814] «en M Bigs 1952 Ser B. 3&4 96 96 
CinInd& W stist 581965.M&N| 71 73 |Duluth Missabe & Northern— | Eq tr Ss 1924-'38 qt) --M S\b 5.45 | 5.25 4 
Cin & Nor—See Pennsylivan ia RR Gen g sf 58 Jan 11941__.J&J| 98%) —-.-- za tr 6s Jan 15 '24- -aedis b 5.75 | 5.40 
Cine & Musk Val 48 1948. F&A) 84 89 Duluth” South Shore & Atlantic 4 & Q joint bonds See N or | Pacific 
Cin N O & Tex Pac Ry— | ‘ist gold 58 1937_.--- J&J| 74 76% Great Northern Ry of Canada— 
tr 5s 1924-38 Gn. -A&O b 5.80) 5.40% Dutchess Co—See Cent New = os Con 48 1934 opt to 1914_A&O 80% 81% 
Ci North ist g 48 1951-J&J) 75 78 |East Tenn Va& Ge See So Green Bay & West debt ctfs A. 51 65 
Gin San & Clev—See CCC&StL Bastern Minn—See St PM & M |, Reteeetceemeronions 7%| 7% 
Clearfield & Jeff—See Pa & N W Elgin Jol & East 58 1941_.M&N| --..| 99 |Greenbrier Ry—See Chesapeake) & Ohio 
Clearf & Mahon—See B R & P Elmira & Williams (Greenwich & Johnsonville— 
Cleveland Akron & Columbus— Ist 63 ‘10 ext at 2% 1980-383) 85 |---| “ist gold 4s 1924 BES clin 
neral gold 5s 1927_.__.M&S| 9744; 981%! Income 5s 2862__.____- A&O! Gulf & Ship Island RR— 
Ist cons guar g 48 1940..F&A) 85 89 |El Paso & Rock Tsld-—See El Pas o & Sou thwest lo ist ref & 58 Feb’52J&J| 83 86 

Unguaranteed _.........- ona ae | Terminal of Mobile— 

Gut mtge g 48 1957 gu... _Ja&J 75 77 
b Basis. / This price includes accrued int. & Last sale. | In London. m Dollars per 500 francs or £20. = Nominal. «dale price. « Per £200 
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NOTICE.—AIl bond prices are “and interest” except where marked “f”’ and inceme and defaulted bonds. 
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ist cons gold 4 


Bonds. | Bid. | Ack. Bonds. | Bia. | Ack. Bonds. | Bid. | Ask. 
Hawkinsv & FlaSou 5s°52-A&0|  ...| 60 |\Lake Sh & Mich So—SeeN YC & H R| Mich Cent—SeeNYC&HR | 
Henderson Br—See Lou & Nash| | Lehigh & Lake Erie—See Lehigh Valley | Middlesex Valley—See Leh Val | 
Lehigh & New England— 
| 


Hocking Valley tee 


Middlet & 
3 1909. Jé&ed| 83 etown nionville— 











































































































8314|| lst M g 58 1945_.___.___ J&J) 100 | 2d M adj inc 6s 1933._M&N. 45 anion 

6% notes Mar 1924....M&S| 100 | 100%'| Gen Mg 5s 1954________ J&JI 98 983{||Midland of N J—See Erie 

Eq tr 58 1924-1938 (ann) A&O'b 5.60 | 5.35%|| Eqtr fi? 8 1924- 1931_...Var, b 5.75) 5.50%|\Midland Term 5s 1925_ _.J&D|) 96 99 

Eq, tr 6a Jan 15 '24-'35 J&J15\b 5.75 | 5.45% \Lehigh Valley— Midland Valley—5s 1943__A&O| 79 81 

Col & H V Ext 48 1948_.A&O| 80%) 8414|| 1st 68 ext g 48 1948_____ sep) 87 | 89 Adj M Apr 1 '53 Ser A. -Sept ohaal . cae 
ro & Tol ist g 48 1955.F&A| 79%| ___-|| Gon M 6s ann reg irred-J&D| 116 | 118 Nertes B SMe ALi aR ew Et ome 

Hollidaysb Bed sare PiaRR | Con M 4s ann irred_J&D) 91 | 92%4||Millen & Southw—85s 1955_AK0. f 50 60 

Housatonic—See N Y NH & H Gen cons gold 4s 2003_.N&N| 76%) 78%<||Mil Lake Sh & West—See Chic \& N W 

Houston Belt & Term 5s’37_J&J) 89%) 92 Gen con g 448 2003..._M&N| 86 86 }9||Milw & No—See Ch Mil & St P 

Houston E & W Tex—See Sou Pacific Col tr 48 Feb '24-Feb’26 F&A b 5.50 5%|\Milw & Spart & N W—SeeChic\& N W 

Houston & Tex Cen—See Sou Pacific Coll tr g 66 1928__..... M&S 101%) 102'%||Min & Pac—SeeM 8tP&SSM 

= & Manhattan— Lehigh & Lake Erie— | Minn & St L—I1st 78 1927_J&D| 99 100 

old 58 1957 0 t..... F&A 80% 81% Ist 444s 1957 gu__-__- M&S 86 ..--|| 1st consol gold 5s 1934__M&N 63 70 

re cup to 5% Feb’57.A&O0\f 5714 58 Lehigh & N Y Ist 48 °45- M&S 81% 82\4|| lst refg om 4s 1949_._.M&8S 18% 18 

Ist M 4448 1957 conv..-F&A) __--| ___. ia h Valley Ref & ext 5s Feb’62SerAQ-F| 15%) 16 

N.Y & Jer ist g 5s'320pt_F&A 96% 97 58 oad | guar 1933__J&J 98%} 100 Des M & Ft D Ist 48 '35_J&J 40 44 

Hun on & Broad Top— ist owe gu int red to Iowa Cent Ist g 58 19388_J&D| 63%| 67% 
it st O | a ee ee oe Sete ae 3&3 89% need lst & ref g 48 1951__..M&S\f 16% 17% 

at 7% to 1925.._.A&O|} 90 iid 9 cae  Jatiey my of N. Y— Minn St P & Sault Ste Marie— 

2d — 4s gold 1925._._.F&A 70 sail yates s gold 1940__._._J&J 92 93 1! Ist cons gold 4s 1938____J&J 86 87% 

Cons 5s g Mar 311925_-A&0| 45 55 erm 58 1941__A&O| 99 101%|| 1st cons gold 5s 1938____J&J| 9934) _... 

Hutchinson & 8—See A T & SF Middissex Vel lst 58'42M&N, 90 ....|| 2d M gold 4s guar 1949__J&J| ---- ad 

Central—ist g48’51J&J| 87% -__.|| Pa&N Y Canalcon 5s’39A&0, 98 100 Coll trust 6348 1931_._-_M&$| 101%] 103 
is} gown 34s 1951. .....-s&J 79% 86% Con M 4s 1939_._._._.A&0 92 94 Ist ref 68 1946 Ser A_____ J&J 99% _ 
Lext list 8 3448'51 A&O 76% 79 Cons M 48 1939______ A&O 87 89 Eqtr 7s 1924-1930(yr)..J&D/\b 5.75) 5.45% 

lst M £ 38 1951_....._- M&S} 59%4| 72 es—See Cent N J M & Atl 48'26__J&J| 96%) 9 

lst M £ 48 1951___.-.-- Ollf 70 80 |\Lex & East—See Louisv & Nash Minn & Pac Ist 48 1936._J&J| ----| ---- 

Tr bds £ 3%s 1950_.._J&J\lf 75 80 |iLitchfield & Mad Ist 58°34 M&N| 78 844) MStP&SSM&CentTerm Ry— 

Coll trust gold 4s 1952.-A&O| 85 ob isi Little Miami guar 4s1962_.M&N) 80 need ist ChTersf4s’41op’ 16M&N 92 aoe 

Col TrL pore 53M&N| 79 80 Little Rk & + at West R Minneapolis Term—See Wis Ce|nt 

Ref mtge 5s 1955. ...- M&N; 100%) 100} Ie. 4s 1939 guar_______ tea 66 71 ep Cent g 581949. .J&J| 88)4) -.-. 

Ret g 48 1958 opt i018-M&N| |8554| '855¢\lLong fsland-U is'4om&58| 78%| ___-|Miss River & Bonne Terre— 

Pur fi nes Mf 8 b?- ~~ 75 78 Loreen g gu 4s ~ 9_._...M&8 79 80% lst s ry Ss 1931 op______ A&O 95 chion 

Jt lst ref M Tax-exempt N Y___.____- nen ...-||Missouri-Kansas-Tex RR— 

N O) 58 1963 Ser p art) 93%| 944/| 1st cons g 58 July 11931_Q-J| 97 98%%4|| Prior! 58 1962 ser A_____ J&I 79 80 
Ser B (£100 & £200) '63J&DL lf 99 104 lst cons g 4s July 1 1931_Q-J 89 ...-|| Prior] 48 1962 ser B_____ J&J 65 66 

Gold 5338 s Jan 1934....J&J| 100%) 101% en moe ba Sep ceces raid 85 86 Prior | 6s 1932 ser C_____ I&I 95 95% 

Gold 6s July 1 B $eee..c3e 108%; 109% to gold 3 Bs SIN 825% -__..|| Adj M 581967serA__._J&J| 51%4| 52 

Eq tr 4%s Ian '25-'26_._.J&J'b 5.45 | 5.20%|| De ae gold 5a 1934_ Jab 9034; 9334'\Mo Kan & Tex (old compan 

Eq tr 44s 1924-1937 - - - A&O b 5.45 5.20% Deb gold 58 1937______-_ M&N 84% 8644 Ist gold 48 1990________ es 76 76 

Eq Se Nov '24-Nov'27-M&N)b 5.45 5.20%|| Eq tr 68 1924-39 (year) . F&Ad 5.85) 5.45%|| Equip trust 6s 1924-35.J&J 15} 69%) 5.50 

Eq tr 5s 1928-38 Ser J_ M&N |b 5.40 5.20% Montauk Ext 58 1945__.J&J| 9134; 93%4|| Boonville RR Bri 

Eq tr 66 '24-'35 (year) - J&I15\b 5.65 5.35% Brook & Mon 2d 581938 J&D) 90 coca lst 8f481951_..M&N\f 65 70 

Equip 64s 1926-1936_- Sib 5.55 5.30% LIC’y & F con 5s 1937 MAN 90 ..--|| Dal & Waco Ist "40OM4&aN\S 85 a 

Equip an 1925-1935..--A&Ob 5.55 | 5.30%|| NY Bay Ex R Ist 58g'°43 J&J| 80 ..--|| KanC & Pac ist 4sg'90 F&A\S 70 80 

Cairo B 48g 1950..J&D) 84%) 85%|| N Y B’klyn & Man lst Mo Kan & E 5s 194 -A&O\s 60 liste 
Litch Bie st 1951. _J&J 69 % 70 Id 56 1935_..._.___ A&O 92% 96% Missouri Kansas & Okla— 

Loulsy Div 3s g 1953__J&J 68% 78 N Y & RB Ist g 58 1927 M&S 96% wane Tee 5s May 1°42 M4&N'f 90 95 

Omaha Div ist 38g 1951-F&A) 687 ----| North Shore Branch— | MK&TOT ist 85 gu'42M&S/f ----| ---- 

St Louls Div 34s g 1951_J&J 76 77% lst con 58 oo 11932Q-J| 93 94%4| Sherman Shreveport & S— 

Bt Louls Div deg {¥51--"s44] 673% ---" Loulslane & Afkansas Ry— ist M gu old 81943 JAD S 20 | 35 

"field Div Ext 3448'51 J&J 755% ----'|| Istefg Se 1927........ M&s 95% 96 8 W Coal & Imp ist 6s'20J&J5/ ---- nee 
Wevern lines g 46 1951..F&A) 8444  ----\\Louisiana & North Western— Texas & Okla—5s 1943._M&S/ 36 avi 
Chicago St Louls & N O— | lst M g 5s 1938___...-. A&O 50 60 ||\Mo Pacific RR (new compan i 
oe g 58 June 15°51 J&D15 99% 102 |!Louisv Cin & Lex—See Louisv & Nashv lst & ref 56 July sgae---Ee ---- 94% 
3MsJ’nelS’51J&D15| 77 | ___.|\Louisville Henderson & St L— ist & ref 5s Jan 1965____F 75 75 
| sere J&Db 5.50 | 5.20%) 1st mort gold 5s 1946__._J&J 93 95 ist & ref 6s 1949 Ser b7Fe 874 87 
wee Div lst 48g 1951_J&D| 80 | 84 ||Louisville & Jeffersonv Brid Mo Pacific (old Co) — 

&t Louls Alton & Ter Haute— Guaranteed gold 4 481945_M&S| 80 8044| Gen M 4s Mar 1975__._.M&8| 51 51 
St L South Ist g 4831 M&S} 88%  --_-- Loulsvi ville— | Equip 64s 1925-1936. F&A > 6% 5.70 
Carb & Shaw istg4s'32M&S| 85'4 90 50-year gold 68 1937.._.M&N| 101 | ~~...) Eq CY 6s Jan 15 '24-'35 J&J15> 6.10, 5.75% 

{nd Bl& Wn—See CCC &S8tL ed gold 48 1940____J&J 89% 90% a u ext to July 1938 at 

indiana [1] & Ia-——See Chic Ind|Sou Coll tr gold 58 1931_...M&N, 97%) 98 | OED, oe eee. Mé& s0% 81 

Ind & Loulsy—See Ch Ind & L 77 Zogno otes May 15'30_M&N15| 106 107 ContbrdaPactst g 4 49°48 54&D| 65 se 69% 

Indianapolis Un 4448'26 _M&N\n 95 eal ref 544s 2003 Ser A_ A&O| 10474) 1053%4| Pacof Mo ist exg 4s8'38_F&A gon 87% 
Gea & oes 58 19 5 Ser A_J&J 96%) 99 ist & ref 5s 2003 Ser B_- ojen?. Oe 2d ext 58 gold 038... J&d 94 9 

chin ia tiene kaa 96 98 Eq tr 4%s 1924-37 (yr)- sep Db 5.50 5.25% St LRE Ist 58 1938_.M&N| 90 “ane 

Interbore- Mat See Street & E Equip 644s 1924’ soir) 8b 5.50 5.30 Cardelet Br 1st4 esBAkO 86 1 

Inter Rap Tranf Ry Securities Eq tr 6s Jan 15°24-’ as S b 5.65, 5.40%] St Louls re oo Jee & 

Internat & Great North Ry— At K & Cin div 48 1955.M&N| 854) 86 | Unify Ret’ & 48 48°20 J&J 83%4| 83 
lst M g 68 1952SerA_...J&J| 99)4| 904) Atl Knox & Nor Ist 58°46J&D) 99 ithese Gen ay &1g 58°31 A&O 95%4| 96 
Ad 66 1952 Ser A__. J&J 41 42 Consol gold 46 2002__M&8S Kaleel cane enGon spe pu gos 5a’31A& eoss pee 2 
5% notes Aug 1 1914.._-F&A, ‘eit ----|| LouC & Lex re ee M&N 95 dina Riv & Gulf D 33 MEN 71% 72 

uaranty Tr Coctfsofdep\f -...| ----l| N O Mob Ist &o 1930_.J&J| 1035 ia VerdVal [& W ist5e’26M48| 95 1% 

Internat Rys (Central America 2d gold 68 1930_..___- J&J| 101%) 104 ||Mobile & Birm—See Southern RY 
lst M Se 1972 0pt._....M&N)}// 70 72 Pad & Mem div ist de® 46. F&A 85% 88 ||Mobile & O—Iist g 66 1927_J&D| 102 102 

Iowa Central—See Minn & 8t L 8 E & St L Div 68 1971_M&S8|  ---.| ---..|| lst exten 66 July 1927... 100%! 101 

Ia Minn & N W—SeeC & N W 2d M 38 1980__..___- M&8 614%)| Gen g 48 1938__...._.- Mé&s|. 73 74 

Jacksonv Ter ist 58 gu'39.J&J| 95 98}4| Henderson Br 66g 1931_M&S Eq tr 5s 1924-38 (s-a)_.M&S|b 5.70) 5.35% 
Ref & ext 68 1967__.__- J&J| 105 ----|| Kent Central 48 g 1987._J&J Montgom Div g 56 1947.F&A| 89}4) 92 

Frank & Clearfield— Lex & East ist 5s 1965. _A&O St Louis Div Se 1927....J&D) 89% 

ist g 46 1959 gusr...-- J&D) 83 84 L&N Mob& Mont4 4s'45M& St L & C 4s guar 1031___J&J| 89 90% 

Jefferson—See Erie Loulsy & Nashv South’n joint ok & M C&H 

Joplin Union Station— id 46 1952....-..... 68 1955.A&0) 93 a 

1940 guarop.M&N| 87 90 N Term ist g 49'52 SstPM&M 

Kal R—See LS& MS Nas F & 8 ist gu g 5e’ Mont Wyo & So 58'30.. M&L| 59 auee 

Renew & Mich—Seo Tol €0¢ Rowpast & nB Morris —See DL& W 

Reoawie & West Va—See Tol &|O Cent ist M g 4s 1945 guar_J&J Nesaville Chattanooga & &t L— 

Clinton & Sp— 8 & N AlaCon M g 58°36 F&A consol gold 5s 1928..A&0O| 99 101 
“i an id 1925 .--A&O| 8&4 -o-- Gen con gu g 5s 1963 Ea tr 448 1924-37 (vr) A&O)D 5. 5.30% 

Kan City Ft Scott & Memphis— | Dub & Sav 58 1947_J&J \% ‘Nash Flor yng ag N 
Retdg | g 48 1936 gust..-AEO 73 73% \Macon Terminal 58 1 ‘National Rys of Mexico— 

Cons 6s 1928_......-.- MA&N| 100 102 ||Mahoning Coal—See L Prior lien ¢ 444ee8f1057..J&J/f ..--| -... 

Current Riv lst 68 1927.A&O} 96 974 |Maine Central— Jan 1914 coupon on_...-.- f 24 alee 

K C Mem & Bir 48 1934_.M4&8|/f 83 --- lst & ref 4348 1935___.. July 1914 coupon on....-. f{ 24 26 
Income 5s Mar 1934 Sept ii/ =<--| --- lst & ref 1 July 191 Eiiwcced f 24 26 

ale aiinieaialll B| 86% Eur & N A gold 1 Dep rets July "14 coupon..|f 23%) -... 
en Ce & Mem Ry Hereford Ry—G 4s '30. Gen M 48 1977_.....-.- J eeeal coe 
1st Se gold 1929__..-- A&O| 93%) 9734) Upper Coos ist gu 4s April 1914 coupon on_----. i 18 25% 

Kansas City Mexico & Orient— Upper Coos Ex g’30M4N ee aoa coupon off _...- i 18 23 

lstgold o 1951 (undep) - F&A| 10 — ashi n Co ; Mth erennesbes Jf 18 pee 

6% notes 1916 ctfs._-_-- A&O\s 5 15 3s Jan 1954 op 1924_J wh co June 1918. 08 rs 7 seo Beco 

Kan City & Pac—SeeMK4&Tif_ 1 5 |iManila RR Sou Lines 4s’39M& 60 |iNat RRof Mexplg44s'26J4&J/f -.-.-| -..- 

Kan City ist g 38°50. A&O| 68%) 69 4s °39 ext 1959 (U 8 Jan 1914 coupon on_.---- 4a rm 
Ref & imp’t 58 Apr 1°50-J&J| 86 86 %4 |Mani & 8 E—See Ca July 1914 coupon on...._-. { 35 % 
Eq tr Se 1924 ____..- &015\b 5.50 | 5.25% |Manitoba 8 W Col 56 1934_J&D \% July 1914 coupon off_--_.-- f 33%) 46 
Eq tr &. 1924-35 (yr).-J&J15)b 5.75 | 5.45'% ist ton&Ont 6e’25A4£0 9 1st cons g 48 1951__.-- CS" a} ie 

Kanses Ci y Terminal Ry— (Ma el & Va 5a 1955 35 April 1914 coupon on__--- 7 19 som 

44 1960 op 1930_...J&J| 8134 82 |iMaryl & Pa ist g 4s 1951_.M4&8S April 1914 coupes ib pies f 19 21% 
4% g@ notes 1931. J&J} 102 103 Income 49 1981__._.__- Oo Deposit cain as wide i 18 ke 
% g notes 1926..M&N15| 100 100% |Mason City & Ft D Nebraska —See C 
Kan kla & Gulf Ser A 6s’37J&J| 55 60 lst M gold 4a 1055 New Eng RR—See NY NH &H 
Inc 6s Ser B Jan 1949._Jan| 15 25 |\Memphis Union Station Co— New Hav & No—SeeNY NH&H 
Inc 6s Ser C Jan 1949__Jan 5 10 lst g gu 58 Nov 1'59...M&N| 95 100 |\N J Junction—See N Y Central 
, Kentucky Central—sSee L & N Merchants’ Br—See Term RR New Jer & New York—See Erie 
| Kentucky & Indiana Term RR Meridian Term ea MEN 75 78 |\New Lon Nor ist 48 1940 J&J 76 83 
iss, M 4%s 1961 (sterling)J&J| 6734) 73 ||Mexican Internatio New Mex Ry & C’l—See El Paso &South| west 
, amped 79 83 Prior lien 4%s 1947_...M&S|f -.--| ----||New Orl Gt Nor lst 58°55_F&A| 5444) 55% 
; Keokul & bes MaSeeC R1 & P lst con gold 48 1977_...M&S\f ----| ----||New Orl & North E 68 1915— 
Knoxv & Ohio—See South’n Ry Sept 1 1914 coup on____--_- f{ ----|  ----|| Extended at 5% 1940..M&N; -... eee 
Lake Erie & Det Riv—See Pere |Marq oeet 2 1914 coupon off.___|f ---- ----|| Ref &imp4%4s'52SerA J&J| 82 83 

Lake Erie & Western— op pto Bar "er { ..---| ----||New Orl Term 1st 4 °53_.J&J| 76%) 76 
1st gold 5s Jan 1 1937..-J&J| 93% 94 “— t mt 914 coup off____- f ..--|  ----||New Orleans Texas & 
2d g 5s July 1 1941-_..-- J&JI 86 87% (Mexican North ist Ce. 530.586 aa ----|| Ist g 68 Oct 1925 Ser A..J&D| 100%| 101 
No Ohio ist gu 58 g°45-A&O; 82 87 Non-cum inc 88 Oct '365SerA-_| 85 85% 

Newport & Cin Bdge—See Louis ville & })Nashv 





; b Basis. / This price includes accrued interest. & Lastsale. | in London. s= Nominal. s« Sale price. 





34 RAILROAD BOUNDS [Vor. 118. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defauitedg pends. 








Bonds. | Bid. | Ask. | 
Newp & Rich—See Conn & Pass! | 
N Y B & M Beh—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— | 
Conv deb 66 1935__.._M&N 103%) 
Con M 49 1998 Ser A-__ F&A 814) 
New York Cent & Hud River— | 
Ref’g g 34a July 11997__.J&J 74. I 
39 %) } 
tr 44s 1924-'32_ M&N bd 


Deb g 4634 tax-exempt MAN 
5: 5% = 
Scioto Val&NE Ist 4s°89M&N) a 


Deb fs 1942 tax-exempt. _J&J 
Ref & imp 448 2013 A-A&O 
Ref &imp 58 2013 C.A&O 5 84 | 
Ea tr 76 24°35 (yr) . -A&O15 b .35%,||North & South Caro—See Caro) 

40 %||N’ east of S C—See Atl C Lof SC 
20% ||Northern Cal Ry—See So Pac 
20%||\Northern Central— 


tr 6s Jan 15'24-35_J&J 15 b 
NVC Lines eq 56 1924 '87J&D b 
i Con gen M 4% E 1925_A&0O) 
20%) Mort bds 58 1926 Ser A__J&J| 


NYC Lines eg 4448'24-'28J4J |b 
N 4 S Lines eq 44s '24-’ 37, 
2 
448 °25°32_J&J b 20° || Mort bonds 5s 1926 Ser B S&J) 
4148'24-'27A&0 b \Northern Ohio—See L E & West| 
\Northern Pacific— 
Prior ieng 4s Jan 1997_.Q-J) 
Gen lien g 38 Jan 2047__Q-F 
Ref & imp 44482047 Ser AJ&J 
Ref & tinp 68 2047 Ser B_J&J| 
Ref & imp 5s 2047 Ser C_J&J| 
Ref & it 58 2047 Ser D J&J 
Eq tr 44s '24-"32 (yr)_ F&Al5 
E g tr 78 192 + 30 ( yr) _M& 15 
St P & D Div g 48 1996_ D 
Wash Cent 4s Mar 1948. Q-M 
St Paul & Dul Ist 58'31_F&A’ 
Ist consol g 48 1968. J&D/ 


Bid. 
103% 
106 | 
103 54 
865 
88 


106% 
87 


Nort & West gen 68 1931__.M4&N' 
Iinp & extens 66 1934 _ .--F&A) 
New River ist 66 1932__A&0) 
N&w Ry lst cons 48'96_A&O} 
Div ist lien & gen ge 4s July 1) 
1944 opt Jan 1 1 JI&d! 
Conv deb 4s 1938- °° as 
Conv 6% Sept 1929.._..Mé& 
N & W Pocahontas 48 '41J&D| 
E =a tr 44s 1924 (sa)__._._.F&A 5 


Ask. | Bonds. 





108 |\Pennsylvania & Northwestern— 
108 || General 5sJan11930___J&J| 98 
107 || Clearfield & Jeff ist 68°27.J&J 100 
87 14 |Peoria & Eastern—See Clev Cin Chic & 
||Peoria & N W—See Chic & N W 
8814 Peoria Ry Term—See Ch R I & Pac 
||Pere Marquette (New Co)— 
106%{|| Ist g 58 July ‘56 Ser A J&s| 9136 
3987 | 1st g 4s July ’56 Ser B.._J&J' 76 
5. 5.45 5.10% tr 6s Jan 15'°24’'35_J&J15,0 5.80 
-33| 5.10% | LE & Det Riv 4448'32_F&A| 92% 
°| Perkiomen Ist5s’18 ext to’38Q-J| 96 
\| 2d 58 1918 ext to 1938___ : 
||Petersburg—See Atl Coast 
||Phila & Balt Cent 48 1951_ MAN 
||Phila Balt & Wash—See Pennsy! 
Phila Harrisburg & Pittsburgh h— 
lst mtge gold 5s 1925_ &0O 
Phila Newt & N Y 38 1942_A4&0 
||Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture g 48 1926____J&) 
Debenture g 48 1932__._A&O 


{ |Philippine Ra ne 
M. gu._J&J 


9% ist p 48 1937 4 
i ; |Pine reek—See N Y¥ Cent & Hu 
|Pittsb Bessemer & Lake Erie— 
| PS&LE istg 5s 1940__A&0 
Cons ist g 5s July 1 "43_J&d 
PB& Lic g 5s 1947_J&J 
||Pitts Char & Y ougniogheny— 
|| Gen mtge gtd 48 1932__A&C ---- 
|)Pitts Cin Chic & St L—See Penn RR 
Pitts & Lake Erie—SeeN Y Cent|& Hud 
Pitts McK & Yough—See N YC} 
Pitts Shaw& N—lIst g 58°49 F&A) if 5 
Gold 48 Feb 1 1952 F&A\S ---- 
receivers’ ctfs1918_..M&A\/ 40 
50 








84 
Atl & Ww est 





1 Gres 


83 
vania 


98% 
71 


ov 
et ate 


=) 


97% 
98 
98 


~~ 


co 
VOTER 


LSocc!ttrg 4a 1998. - _F&A 
M C co) tr g 3348 1998__F&A 
Beech Cr ist 48 g gu’ 36_J&J 
* var g 581936_...._. _J&J 
Bit C Co lst g 4840 3&J 

een e: reek Ext 348'51 A&0 

Cart & Adir Ist 48 '81__J&D| 

Gouv & Osw ist 55 g'42_J&D) 

Lake Shore & Mich South— 
Con g ref 34s 1997___.J&D 
Deb g 48 1928_-...--M&S| 94%| 94%) 
Gold 48 1931__......M&N 921 92541 
Clev Short L 436’ 61_A&0 90 4%) | 
KA &Gr R Ist 58’°38__JA&J Dul Union Dep 53°30 A&O) 
Kal & W Pig’n g 58 '40_J&J 95 he Pac Ter Co—ist 68 °33._J&J| 

Mahon © RR Ist 5a°34._J&J 34 ....| North Ry of Cal—See Sou Pac 

Merch Disp Transp Co— “| North Pac Coat—See No Shore 
Eq tr 44s 1924-1926 _J&J 3.25) 5.50%) North Penusylvania— 

Michigan © Jentral— || Ist M 43 extended 1936.M&N} 
5s cou '31D & BC div M&S 100 || Geng 33-108 1953______J& J| 
Deb g 48 1929.....-- A&O 93 , || Northw Term g 58 1926 gu S&S! 
Equip 5s 1924-’30(yr) A&O 5.257%]! names & Wor—4s 1927_M&8 
Equip 6s’24 '32(yr)__M&S 5.30%||\Ogd’bu&L Cham—See Rutland 
lst 5s Kal & 8S H 1939 M&N ouhes 0 ilo Connecting—See peanay‘s 
ist mtge M Alr L 4840 J&J _..-\|\Ohio I & W—See C CC & St L 
ist g4s Jol&N Ind’57 J&J10 ..-||}Ohlo River—See Balt & Ohio 
Ist g 3}4sJ L& Sag’61M&S 78 \|Old Colony—4s gold 1924_F&A 
ist g 3448 1952 M&N 79 4s Dec 1925 J&D 
BayC& ‘et gugae'80J&D 
BatC &8 lst 4 89J&D 
Det R Tun4 gu._M&N 
Grand Riv Val b; Bo. M&S 
Tol Can Sou & D 48°56 J&J 

Moh & Mal 4s 1991__..M&$S 
Consol g 3 448 2002___.M&S 

N J Junc Ist 48 gu 86. - -F&A 

NY&Har lst g3 

N Y & Nor ist g 58'27__A&O 

N Y & Put ist 48g 1993_A&40 85 

Pine Creek 68 1932_.J&D eauls 

e 68 aaa « ° ¥ - 


A& 
8 1924-35(yr)A&O 
cK & Y 68 '32_J&J 
2d 6s guar J&J 
St Lawr & Adiron 58 '96_J&J 


~~ 
2S © 


80% 
57% 
50 

102%! 
904} 
905 | 


94 
91 


39 
d River 


PW Or 


\oo \ Nr 





¢ 90 SINT on Gren Croc Ore 


40 
b 98% 
96% 


99 
95 


Al 
N1 
J& 





River 
109% 


pistabuneh & Shawmut— 
lst sf g 5s 1959 opt 
Pitts Shen & L E—SeeP Bess& LE 
Pittsb Term RR & Coal— 
ist g guarsf 58 1942____J&J 
WestSideBelt Ist g 5s’ 37M&S 
||Pitts Va & Chas—See Penn RR 
\|Pitts & Western—See B & O 
__||/Pittsb Youngs & Ash—See Penn 
\|Portland & Ogdensburg— 
|| Ist M 4%s 1928 guar__.M&N 
||Port&R Falls—ist g 48°26_M&N 
|| Debenture 4s Aug 1927- F&A 
\\Portl (Me) Term gu 48 '61_J&J 
| Guar 5s 1961 J&J 
Port Reading—Ist gu 58’41_J&J 
Ports Gt F Con—SeeBos& Me 
Potomac Val—1st gu 58 
Princeton & Northw— 
Prov Sec Co—See N Y N H 
Providence Term SeeNYNH& H 
Prov & Worc— Ist 48 1947_A&O 
Raleigh & Augusta—See Seaboa 
Ral & Cape Fear—See Norf Sou 
Ral & Charles—See Seab A L 
Raleigh & Gas—See Seab Air L 
Ral & Southp—-See Norf South 
Raleigh & S W—See Ches&Ohio 
Raritan River—tist g 5s’39_J&J 
||Reading Company— 
|| Gen gold 4s Jan 1 1997. _J&J 
Interchangeable ctfs dep_ me 
Eq 4s Jan'25 Jan ’27__J&J 
Eq 58 (J&J)’ 24- ’32 Ser J_J&J 
Jer Cae § 4s 51 op '06_A&O 
ae it ty Sy 4s 1951_J&J 
M gold 5s 1929_M&N 
WANA tr ctfs 4s red 105.Q0-M 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 48 1947__A&O 
Cons ext gold 48 1937_M&8S 
Term 5s g gu May 1°41 Q-F 
Del R Ter p mg 58’°42M&N 
Ex p mon g 5s 1942- J&J 
Wilm & No Ist 58’27_J&D 
Gen g 5s ug | 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsf g 48 ext’32 gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940__._A&O 
Equip 6s Jan 15’28-’35_J&J15 
_||Rich & Mecklenburg—SeeSo R 
4\|Rich & Peters—See Atl Coast 
*| Richmond Term-1st 5s 1952 J&J 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt._._.J&D 
Rio Gr Junc—See Denv & Rio 
Rto Grande So—See Den & Rio 


82 
aniaRR 


99% 
95% 
79% 
8144 


79 
8656 


SOO BE vcdaddoecens JAI 

34s ry! 1 1932 

Oregon & California—See So Pac 

Oregon- Washington RR & Nav 

lst & ref g gu 43 "61 opt - -I&I 

Ore RR & Nav cons 48’46J&D 

Oregon Short Line—See Un Pac 

Pacific Coast Co—See Misc Bds 

Paducah & [llinois— 

Istsf4%s 1955 gu 

Pan American Ist 58°34 op _J&J 

Paris-Lyons-Mediterranean RR 
Ext sf 6s 1958 F&A15 

Paulista Ry— 
ist & ref 78’42 ser A__M&S15 

Pennsylvania RR— 

Con M 4s gold 1943_._._.M&N 
do 48 gold 1948._._..M&N 
do 4s gold noes sterling 

stamped dollar bonds 
do 4%s g 1960 F&A 

Gen g 4%s 1965 J&D 

Gen g 58 Dec 1 1968___.J&D 

10-year gold 7s Apr 1’30_A&O 

15-yr 64s Feb 1 1936__F&A 

Con M 34sg £ 1945____J&J 

Eq tr 68 Jan 15'24-'35_ J&J 15 

Eq tr 5s Mar 1924-1938_M&8S 

Aleg Val gen 48 1942____M&S 

Balt Ches& At let g 58’34 M&S 

Belvidere Del gu 48 1927 F&A 
ot tg gu 34s 1943____J&J 

& Nor 48 1942_M&N 

Clovi Meriotte. 448'35 MAN 

Cleveland & Pittsburgh— 
SerA 44s gen gtd 1942.J&J 
SerB4 4s gen gtd 1942 AO 

Int red t0o34%% 
Ser C 34s gen gts '48M&N 
Ser D 3s gen gtd’50_F&A 

D Riv RR&B gu g 48'36.FLA 

Erle & Pittsburgh— 

Gen gu g 34s Ser B’40_J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4s heey: 


63 
894 
71 


89 
f 30” 


66 


93 


'37.A&O 
C.'31 MEN 
1 1931_...M&N 


e 
ar—See NYC&HudRiv 
rsey—See Hud & Man 

est—See D L& W 


r—See Cent of N J 
Haven & Hartford— 
pons 15°48 conv_J&J15 
Deb 4s May 1 1957__.. M&N 
Deb 4sJuly 1’55non-convJ&J 
Deb 48 1956 nen con... 


8 Mar 1947____M 
8 1954 non-conv A&O 
Deb 34s 1955 conv____J&J 
Franc deben 7s (ext) 1925A&O 
Dollar deben 7s(ext) "25 A&O 
Bos & NYAL Ist 48 2’55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4%s '40_J&D 
Danb & Norwalk 4s ’55_J&D 
Gen 5s Apr 1 1925_. -A&O 
Harl R & Portch 4s 54 M&N 
Housatonic con 58 1937- M&N 
a aaa Ist 48 '54__.M&N 
New Eng cons 4s "45 gu_J&J 
opel 5s July 1°45__J&J 
Bos er 4s’39A40 
N hey i North 4s’ 56 gu J&D 


9 














2d 48 1936 

Muskegon Div g 5s8’26_J&J 
Holidaysb Bedford & Cumb 

Ist M g 48 1951 guar__J&J 
Ohio Connect’g 48 1943_M&S 
Pennsylvania Company— 

Gu g 48 1931 op 1921_A&0 

Gu tr ctfs g 48 1952__M&N 

Gu trctfs g 34s 1937_M&S 





Rock Isl & Peoria—See C RI &P 


N Y Prov & Bos 48'42__A&0 
N ithe then & Bos Ry— 

8 2g 4%s 1946 gu__J&J 
Prov Sec deb 4s 19578 M&N 
Prov Ter Ist g 4s gu’56_M&S 
N Y & Nor—See N Y Central 


Gu trctfs g 344s 1941_F&A 

Gu tr ctfs g 34s 1942_J&D 

Gu trctfs g 344s 1944_J&D 
Ph Balt & Wash 48°43. M&N 
Pitts Cin Chic & St Louis— 


\st Clair Mad & St Louls 


"|[Baek Tal & Peo 44s 1941___J&J 
|| Benn & Rut 44s g'27_M&N 
Ogd&LCh Ist g gu 48 '48_J&J 
gu 4s °49_J&J 
) M&N 
Belt— 


Eat Can Ist g 
tr 44s 1924-27 ( 


van g gu 444s Ser A’40A40 


New York Ontario & Western— Ser B 1942__A&0 


Ref 1st g 4s June 1992__M&S 
Gen M g 4s 1955 red____J&D 
Eq 44s Mar’24-Mar'28 M&S 
NY Phila & Nor—Ist g 4s’39J&J 
Income 4s Jan 11939___M&N 
Stock trust ctfs 48 1938_ eeP 
N Y Prov & Bost—See N Y N 
WN Y & Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y¥ Susq & W—See Erie 
NY Weste & Bost—See N Y N 
Norf & Caro—See Atl Coast L 
Norfolk Southern— 
let & ref g 5s’6lop’15__F&A 
Norf & Sou Ist 5s 1941__M&N 
lst gen g 5s 1954 opt__J&J 
Ra ]& Cape F Ist 5s "43 _ M&S | 


Alton Bridge Ist g 4s '51_J&J 
St Clair Term Ist 5s 1932_ _F&A 
St Johns & L Cham—5s ’44 M&S 
St J & Gr Isl—Ist g 4s 1947_J&J 
St Lawr & Adir N Y Cent 
iSt Louis Al & T H—See Ill Cent 


48 Ser D 1945_M&N 

4s Ser F 1953_J&D 

4s Ser G 1957_M&N 

* Ser H 1960_F&A 

do 3s Ser E ’49_F&A 

Gen M 5s 1970 Ser A- J&D 

CS8tL&Pitts ist 5s iM *32Ak0 

Pitts Va & Char gu 4s’43M&N 

Pitts Yo & As be27, M&N 

ist Ser A 1948_J&D 

Sodus Bay & Sou g 58'24_J&J 

Sun & Lew list g & 1936_J&J 
Tol Wahl Warf & Ohio— 

ist g gu 444831 Ser A_-J&J) 

lst g gu 4%s ’33 Ser B_ J&J| 


00! 
1 ONO! 


iSt L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peorla & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 
Prior lien 4s 1950 Ser A_J&Jd' 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Prior lien 5 18 s’'42 Ser D_J&J 87 #4 
Cum adj 6s July sre yo f 736 | 92 
Income mtge 63s J uly 1960 Oct f 58 
Ea tr 6s Jan 15°24"34 J&Ji656 5. 90 5.55% 


e Sale price. if Tax-exempt. 


NW 


Misc Cjos,p.44 





65% 
79% 
98:44 


66 
804 
99 


873% 











Ra 1& Southp con 5s ’65_J&D 
Suffolk & Carcon 58’52__J&J } Ist g gu 48’42 Ser C__M&S 
Norfolk Ter Ist gu 4s ’61_M&N Penn & N ¥ Canal—See Leh Vai 


6 Basis. J This price includes accrued interest. & Lastsale. IIn London. s Nominal. 





95 
95 
87% 























~~. oy 


JAN., 1924.] 




















































































































NOTICB.—All bond prices are “and interest” except where marked “f” and income and defauited bonds 
| * 
Bonds. | Bia. | Ack. | Bonds. | Bia. | Ask. Bonds. Bid. | Ask. 

St Louis & San Fran (Concluded) Southern Ry (Concluded)— __| Verdig Val Ind & W—See Mo P 

Gen mtge gold 68 1931__J&J; 103%) 103%] sq tr 6s Jan 15’'24-’'35_ 44518) b 5.85) 5.50% |Vermont Val lat 44s8'40_ _A&O 82% comena 

Gen mtge gold 5s 1931_.J&J| 9714) 98 Ka tr Se 1924 ........- &£&O'b 5.60 5.30% Vicksbur Shreve & Pacific— 

Con mtge 4s July 1996_._.J&J| 84% ___.| Eq4 4s Nov 15’ Se 36MENIS b 5.60] 5.30% Hen 68’15ext5%'40.M&N/ 9634) -.-- 

Sou West Div g 5s 1947_ A&o) 90%) .---!| E eon reorg lien 581938 M&8| 93 97% a. 58 May 1 1941__._.M&N 2 93% 
8t Louis Southwestern— || ist Mem div g 5s 1996___J&J 9314 95 nia Midland—See Sou Ry. 

Ist g 48 1989 certifs ___ -M&N| 7534) 757% | St Louls Div Istg4s1951J4J| 79%] 80 Va Southwest—See Southern ;Ry 

2d g inc 48 Nov 89 cert_.J&J} 691%) 72 || Aiken Br lst g4s1998._J&J! 60 65 || Virginian Railway— 

ist consol g 48 1932_._._.J&D| 77%! 77%|| Atlanta & Charlotte Air Line ist M g 58 1962 opt __ __. M&N; 9234} 92 

ist term & unif 58 1952__J&J| 76%; 79 | lst M 4448 1944 ser A_J&J} 91%) 93 Eq 68AApr’24Apr’30(s-a)A&O!}b 5.75, 5.35 

Eq 58 Ser E 1924 ______ &O\b 5.65| 5.35% — 1stM 58 1944serB____J&J| 9734] 9834 Wabash— lst gold 5s 1939-M&N| 9634| 99 

Eq tr 534s 1924-1938________ 5.70) 5.50% | Atl & Danville Ist 48 °48_J&J 73% 75 spe .]. 87 87 

Cent Ark & Ea Ist 53’400pl&J} 79%, 81he 2d g 48 1948........._J&J| 62 oo 23 mtge 6s Ser B 1939. Sea J --- == == 

Grays Fi soem @ Sp 58°47. 46 Di 85% _.--|| Atl& Yad ist gug 4s8’49_A&O 7%| 79% tat liep term g 48 1954___J&J 67 70 

Shrev Bdg&Ter 56°55 gu FX al 75 80 Aug South g 58 1924__._.J&D| 75 78 | Eq tr 6s 1924-35 (year) .J&J15 6.10, 5.75 

StephenvN&STexse’400p J&J| 7814) 79%) ET Va&Ga—Divg5s’30J&J) 98 9914) Det & Chic ext Ist g 5s'41J&J) 954%) 98 
8t Paul Bridge & Terminal Ry— Consol Ist g 58 1956__M&N 97% ...-|| Des M div Ist g 48 1939__J&J 74 ‘4! 79 

lst M 63 1929. ____ _Jj&J| 98 | 100 Ga Mid ist g 38 1946....A&O} 59 62 Toledo & Chic 48g 1941. M&S} 75%, -.-- 
8t Paul & Duluth—See Nor Pac) || Knoxv & O Istg 63 1925__J&J} 100%} 1003%4'| Omaha Div lst 344sg’41 A&0} 68%) 68 
8&t Paul East GrTrunk—seeChic! & N w || L& N So joint g 4s—See LAN Waco & N W—See Houston & | Texas Cent 
St Paul & K C Short L—sSee Ch, R I & |Pac || Mob & Birm pr lien 58'45J&J) 92%) = ----||Warren RR—See D L & W 
& Paul Minn & Manitoba— | OS PRN ans Peet 82% ...||Wash & Colum Riv 4s 1935.J&J 87 90 

Ist cons g 48 1933_......J&J| 92 95% Gen M g 48 1945_____- J&J| 70%) 7434)|Washington Cent—See Nor Pac; 

ist consol g 68 i933___. J&J) 105 | 107 || SRS Be 64%| 68%'|Wash Co Ry—See Maine Cent 

lst cons red to 4445 g %33_J&J5| 951%) 96%] Mobile & Ocoltr4e°38 M&S! 75% ts. Wash O & W—See Southern Ry 

Montana ext Ist 43 °37__J&D 88% 89%'| Rich& Dan deb 5sstpd’27 A&O sie. ¢|| Wash Term Co—3 4s 1945. F& 79% 81 

Pacific Ext ist 45 £1940. J&J; 70 | ----|| Richmond & Mecklenburg— ist gold 4s 1945 guar _ “F&A! 84%. ---- 

Eastern Ry of Minnewta— i] ist g 48 Nov 1 1948. _M&N 67% | Weatherford Min Wells & N—Se ¢ Tex & Pac 

Nor div ist g 4s 1948.Ak&O, 8414 .---|| 8o Caro & Ga Ist 543" 29M&N 98% 1004 | West Jersey & Sea Shore— 

Mont Can ist gd ds '37.J&J) 108 110 Va Mid Series E 58’26._..M&S} 98 ——— & Consol gold 43 1936__....J&J} 90 92 

ist guar gold 5s 1937 - J& 99144; 99% Series F 5s 1931_.._...M&S| 97 ...-|| Cons 344s g Ser B 1926__J&J|} 82 83 
Wil & 3 F ist 532 1938. _J&D 99 | 99% Gen'l 58 1936__._.__..M&N! 97% 9714 | West Maryland 48 1952___A&O! 57% 58% 
PAN Pac—See No Pac Va & Southw 58 2003 _- J&I, 90 gold notes 1915 op___J&J we Al od 

St Paul Union Depot— | ist con g 58 1958 __ “A&O| 75% 73% Bate Harris g 5s 1936_M&N 93 coe 
ist & ref 5s 1972..... I&5, 95% 96 | Wash O & W Ist gu 4824 F&A 99%} 100 ist M West Extg5s’38M&N| 93 Aes 
Salt Lake City Un Dep & KR "| | |S & N Ala—See Louls & Nashv| West N Y & Penn 58 1937__J&J| 97%! 98% 
lat M 6e 1938_...__-..! Mi 80 | 85 |/South Pac Coast—See Southern Pacific Gen mtge gold 4s 1943__A&O 75 4| 76% 
San Ant & Aran Pass—SeeSo Pa || SpartanU &Col—See Ashv & Spar! Income g 5s Apr 1943._Nov1 Jf 35 55 
San Fr&S Jo Vai—see A Pe SF °| \\Spokane Falls & Northern— | Western Pacific RR Corp— 
saa Fran Term—See Sou Pacific} | Ist 68g 1939_.______ J&J res -...|| lst M 5s Mar 1 1946___M&8| 79%) 79% 
Sante Fe Pres & Ph—See Atch Top& SFe ||Spok Internat ist g 58 1955J4&J; 8234) 8414] 1st M 6s 1946 Series B- -M&8| 92% 94 
Sault Ste Marie Bridge— | \\State L & Sulliv 4448 1929 J&I 85 ----j| 4% notes 1930........ A&O 76% 77% 
ist Msfg 5s July 1 * ¥37_J&J| ----|  ----||Staten Isld Ry—See Balt & Ohlo Western Pa—1ist g 4s 1928_ J&D) 9344) 95 
Sav Fla& W—See Atl Coast Line} | iiStephenv N & S Tex—See St L| S W West Ry of Ala—4}4s 1918 ext 
Sav&States—iat ggu 53'53JkJ| 40 60 |/Suff & Carolina—See Norf & So at 8% to Oct 11928....A&O'__--.-| --.. 
seponectady & Duanesburg— Sunbury Hazleton & W-B— 90 .---||West Shore—See NY C & H ;RR Co: 
lst guar 639 1924_..._.. M&S} 98 101 ist 58 May 1 1928--__-- M&N| 88 ----||West Side Belt—See Pitts em 
Schuylkill River E S—See B & O 2d mtge inc 63 '38 coup. M&N West Va & Pittsb—See B & O 
Scioto Val & N E—See Nor & W Sunbury & Lew—See Penn RR Wheeling & Lake Erie RR— 
» pis Aw agg g451950_.A&0| 59 -.-||Supertor Short Line—See Ch St |P M & |Omaha)| 1st consol gold 48 1949._M&S} 5914) 60 
Ve tesen ie 58 58% |Tampa & Jacksonville— Ref M 444s SerA 1966_.M&S! 52%) _ 54 
adjust 5s Oct 1 1949_ F&A, 43 4 || Ist M 58 149 ctf dep - -A&O 5 15 Eq tr 58 1924-27 (year)_.A&O b 6.15, 5.75% 
43 1959 opt _....A&O|} 474) 48)4/Tampa North Ist 58’360p_J&J| 35 45 L Erte Div Ist g 58 1926-A&O) 98% 99 
Ist & con 63 1945SerA_M&S! 67%) 68  |iTerm RR Assn (St Louis)— Wheeling Div ist g 53’28.J&J| 94 99 
Equip trust 68 1924-27 J&Ob 6.20 67%) 1st gold 4348 1939. ____- A&O| 92%) 93 Exten &impt g 5s 1930..F&A| 8934) ---. 
tr 68 (8.a.) 1924-°37 F&Ab 6.25 67%)|| 1st consol gold 58 1944_ ._F&A 96% 98 }4|'Wheeling Term 4s 1940____F&A 85 89 
Atlanta-Birmingham Divis— | || Gen ref st g 48'53 op '10_J&J 78% 82 ||Wichita Falls & Northwestern— 

ist g 48 May 11933._M&S; 69'4 72%4'| StLBr Istg7s1929._..A&O| 104 1064} 1st 68 Jau 1939__..____- 105 vee 

Gas Cont ib let ¢ eu 49°49 J&J| 7114) 7444|| StL Mer Bdge T—5s°30A&0| 98 ----|| 1st & ref g 5a 1940 op. -, te) 7 73% a 
Peninsula— - Mer Bdge 68’'290p'09 F&A} 100 101 |\Wichita Union Terminal Me 

ie aT g ext 58 gold 1930 J&J| 95! 98 |lTerre Haute & Ind 58 1925_J&J| 9834) 994) Ist g gu 44s 1941 ont) an 87 90 

lst con 5s gold 1943___J&J 933 93%4'\Terre Haute & Peorla— Wilkes-B & East—See NY 

So Bound Ist g5s°41__A&O} 85 89 ist con g 5s Sept 1°42..M&$S| 9434) 9634)/Willlamsport & N Branch RR 
Georgia & Ala 58 Oct 45 J&J| 8344) ----||Texas & New Orl—See So Pac ist ref gold 44481931... J&JdJf 75 80 
Gat 5 Term istg5s'48J&D, 84 88 ||Texas & Okla—See M K & T Weert Falls—See StPM&M 
Ga Car & N—Ist 53g'29J&J, 91 | ----|\Texas & Pac Ist 5s 2000-.-J&D|_ 9134) 9234) Wil & Nor—See Phila & Read’ 
Ral’h&Aug’sta—Ist 63’26 5&5) 99)4) 100 2d inc g 5s Dec 2000.....Mar|/ 61 85 wil & Welson—See Atl Coast 
Ral & Charles 4s 1956..F&A|} 20 40 Lou Div ist 5s 1931____- J&J} 90 92 Winston-Salem Southbound— 

Cons 48 1956_.-.-.-_- F&A) -..--| 48 Weatherford Min W & North wt aos guar 4s 1960__..J&J| 81 83 
Ral’h&Gast’n—Iist 53g’47J4J| 87 ~=-- lst guar f 58 1930____F&A| 77 90 en it Mg4s'49J&J| 76% 77% 
Seab& Roanoke— 1st 5s’26J&J 97%) 9 Toledo Can Sou & Det—See Mic|h Cent we & ref 45 1959______- A&O| 69 71 

Beacoast RR of N J 58'48-A&O| 92})4) ----|iToledo & Ohio Central— Marshfield & South East Div 
Seattle Term 66 1924-1930. - 90 ----|| 1st 58 g 1935_....-_.--- J& 97%) ---- pur mon Istg4s1951.M&N/. ----| —-.- 
Sebast & Mooseh Ist 58'28M&S)} 80 ----|| West Div ist 58g 1935_.A&O] 9444) 97 Sup & Dul Div 481936..M&N| 76--+-- 7634 
Shamokin Sunb’y & Lewisb’g— Gen gold 5s 1935-....__J&D| 9134] | ----||_ Minneap Term 3%s’500p J&J| ----|  ---- 
2d 68 g July 1 1925.___- & J) 100 102 Eq tr 448 1925-27 (year).J&J|b 5.75) 5.35%) WorNashé Roch—4sJan’3 Pee agent cone 
Sherman Shrev & Sou—See Mo Kan & |Texas Kana & Mich ist 481990 A&O| 76%) 78. || 48 Oct 11934___-.____- 58 ste 
Shreve Brdg & Ter—See St Louis South western za mtge gold 5s 1927__J&J| 9414} _ 9634|/Yosemite Val sf g 5s i9a67 Naa 52 56 
Sierra Ry of Cal— 4443 Fay 1924 -...J&J|b 5.65) 5.257|| RAILROAD STOCKS. Par : 
lst sf 63g Apr12’37_A&O12} ---- ease Ea pe 6s 1924-35 (yr) .J&J15 b 5,85) 5.50%)/Ala Great Southern com_... 50/d 504) 52 
Sioux C & Pac—See Chic & N W Kanawha & W Va 58 '55_J&J 84% 8544|| Preferred___._._...__..-- 50ld 56 60 
Sodus Bay & Sou—See Penn RR St Mary's Div 48g 1951_F&A| 75 a scheme & Vicksburg -_.___- 100} 100 | ER 
Somerset Ry ist & _ 43°55 4 60 65 |lToledo Peorla & Western— Albany & Susquehanna (gu.)100} 192 199 
Ist & ref 4s July 2’50_J&J 2} 60 65 lst g 4s July 11917_____- J&J\f 20 30 ||Allegheny & West (guar)..-100} 98 103 
So Caro & Ga—See South Ry Toledo St Louis & Western— Aan Arbor common_......- 100} 13 17 
South Bound—See Seaboard A L Pr lien 3)48 s July 11925.J&J} 96%) ----| Preferred_...---_.....-- 1 31}4| 37 
Sou Indiana—sSee Ch Terre Hau/6e & S |E lst old 4s pr11950_._.A&O| 7644) 76%'/Atch Top & Santa Fe_____- 100} 97 97 
Southern Pacific Co— Goll tr g 48 Sor 'A 1917__F&A| ---- ----| _ | eee phe 100; 86 86 
Colltr4s(C P) Aug1'49J5&D| 827) 8374) — Union Trust certif de ee tr Atlanta Birm & Atlsntic.-.100) 1 a. 
Conv g4sJ’nel’290p'14 res 92 92% |Tol Bh ist 44s'’57gu _M&N| 84 854 |Atlan & Char Air L (guar). . 100 161 168’ 
Conv g 58 1934________. 974, _ 98% |Tol Walh Val & O—SeePennRR \|Atlanta & West Point___._- 127 | 132 
Equip 7s 1924-1935--- “EDI 5.50 5.30 4o\Toronto Hamilton & Buffalo— 1, |Atlantic Coast L Coof Conn. "50 d -2--| 115 
Pacific Fruit Express equip 7s}, | | . ..,,||_ Ist g 4s June 1 1946____- J&D| 80%) 83% |Atlantic Coast L RR com_.100} 113 113% 

June 1 1925-1935 (y’ deers b 5.55 5 357%) Troy & Boston—See Fitchburg. > Atlantic 1st leased lines rent tr- - ld 86 90 
Aust & Nor lst 5s g "41_ 93%| 96%) Ulster & Del con 53 1928. _J& 91% 2 Augusta & Savannah (guar).100) 95 98 
Central Pacific— a/||_. Ist ref g 49 1952.___..- A&O| 614%) 67%) Balt & Ohio—Common----- 100} 59 59 

lst refdg 4s g g’d °49_FX A) 86 86% Union Pactfic— | US pepe ee eS 1 59 59 

Ist ggu 4s Oct11954-A&O, 81%) 83%) ist Ry & ler 4sg 1947. -J&J 90 9034)! Bang or & Aroostook pref. ..100 85 86 

M 34sgge'dAugl'29J&D| 91%) ----|| Conv 4s 1927_-.-___--_- &J 95%) B Creek (guar NY C)__ 50d 33 40 

mEuropean loan 48°46 M&S m 66 6674) ist & ref 4s June 2008 _ “MAS 31 % 82 Boston & Alb (guar N Y 1 145 146 
Galveston Harrisb & San An —| || 1st & ref 5s June 2 2008_M&S| 99%} 100 | Boston & Maine.........-. 8 9 

Mex & P Div ist 5s '31MK&N| 97 98%) 10-year 68 July 1928... J&J| 10234) 103 tll exc RIS, 100 7 wane 

2d M 58 1931 gu____-- J&J| 95 97%||, Eq tr 444s ’28-38 (yr).-M&N|> 5.30 ett A lia ae 100} 14 t 
Gila Val Glove Northern— : | Eq tr 58 1927-'37(yr)---M&S)}0 5.30 5.10% i lil ARTE 100 17% ocee 
H Ist g oe Dev 5 leet M&N| 99% on Equip tr 7s 1924-35 (yr) - -3&D yey pe ist bret C | OMtabeQ er: sre 100 5a 153% 

ouston Kast est Lexas— . Pacific Fruit Express eq—See | _* tt Mapasonanecanesll ---- 

Ist 53g May 11933.-M&N| 94%! 9744] Ore RR & Nav——See Ore-Was|h RR &| Nav |/post & Prov (guar Oid Gol)-100| 143%) 149 

lst guarg 58s Mar’33_M&N;, 95%6) 96/2) Oregon Short Line— 3,\|\B ston Rev Beach & Lynn_-100 see —— 
Houston & Texas Central— - esl ist consol 58 g 1946_.J&J 102 102% || Brunswick Ter & Ry Sec Co_ 100 1 | 1% 

Ist 1g 58 1937. _._---- J&d! 9744) 97% Ist cons guar 531946. _J&J| 102 | 103, Battalo Roch & Pitisburgh.-100| 45 52 

Waco& N WDivésg’30M&N| 95 cones Ref g gu 48'290p'07_J&D} 92) 92%) rred__ .100} 85 
North Cal Ry g 56 1929-J&D) ----| |----|| tah & Northern— Butt & & Susq RR Corp ¥ ¢ c_100| 115 130 
NoRyofCalssggui938A&0| 99 | 100°) “kt Twosext ata %to’33.té&s| 9014] 9244)" ‘Proferred v te--.------- 100} 49 52 
Seegce, & Cal Ist 5s 1927- 1e3 me +84 Consol gold 5s 1926. - J&Jd| 934) ---- gemaes & Buri Co (guar).. 25 d ety | 28 

A & Ar Pass g gu 48°43 - 4 /Union Terminal Co (Dallas)— Canada Southern_._.-...-- |} SL] _---- 
San Fran Term ist 43’50A&O| 8034] 81%)” iSt'e 5a 1942 op 1922._-A&O| 93%) 9574) Canadian Pacific. .....-. ~--100) 14544) 146% 
So Pacific Br 63 1937-.-A&O} 90 ----||United N J RR & Canal Co— 956 i|_~P referred. -- -- == ---- = 100 id 78 80 
Southern Pacific RR Cal— P General gold 4s 1929....M&S 94% 5 ¥4|\Caro Clinehfieid & Ohio com. 100; 25 35 

ist con g 58 gu 1937 - “M&N! 101% 103 || General gold 4s 1944... M&S o7% 9234) Preferred. _...---..----- 00; 40 ~>-- 

Ist ref g 48 1955 op '10_J&J Bs 8674) Gen Ist g3%s Mar 1’°51.M&8 ‘Catawiasn RR— Ist pf (guar.) 50d 4144) 43 
So Pac Coast Ist g 48'37_J&J 593 ----|| Upper Coos—See Maine Central! 2d pref ( _ P& 3} Aa 50d 41% 43 
Texas & N O— Utah & Northern—See Union P acific Cayuga & sq (gu D L& Ww), 30 d oi? | 45 

Consol gold 58 1943._.J&J| 92 ----||Utica Clint & Bing—See Del & |Hudson 'Gontral of New ersey ....-- 210, | 224 

ee Pm lst ts 48 '30 F&A) 80 cove] Vandalia ne. ina aaa! 843; —- We GER ww wcnce 100 o4% ao 
uthern wa Kn oO 4s 1955 Series A-- 4 -~---| Preferred. _....-...----- 
Ist consol gold 53 1994- tks + $40 95%4| Series B 1957... ---- M&N| el coos Chie 0 & Alton RR-_-_--- 100, 3% 33% 
Develop & gen M g 48’56A&0 b+ ‘2 | Vera Cruz & Pacific RR— | |. ee 00 9% 10 
Dev & gen 63 1956 -.--A&O 96% 6% ist g 444s 1934 opt___--- J&SJ ---- 30 \Chicago Burl & Quincy ----- 100) 190 | 200 
Dev & gen 6443 1956_..-A&O 10144 101%! July 1914 coupon on-_-_---- aig 
bBasis. f This price Includes accrued interest. & Last sale. i Io London. m Dollars per 500 francs or £20. » Nominal. s+ Sale price. 
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RAILROAD STOCKS—LAND BANK BONDS AND 


STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted boriés. 


fVor. 118. 








Bonds and Stocks. 
Chic & East Illinois com-..-..100 
red 100 


efer 
Chicago Great West com_._100 
1 


Preferred 





= oh o> 
=>) 


6% 
Chi 


erred 190 
Chic Terre Haute & 8 E____100 
Cinc Indianap & W 


Clev Cinc 
Pref 
Clev & Pitts (Guar Pa RR)- 
Betterm’t ~! (Gu Pa R 
Dalorad 





mo (guar P & R)_.. 50/d 
hod Gael Cant), fold 
e or 
Erle—Common 100 
1st preferred 


Ft Dodge Des M & Sou 
Ft Wayne & Jack pref 
qoorets RR & Ba 

Georgia Southern & Fl 
ies preferred 


100 
Great Northern Ry—Pref__100 
Ore certificates (no por) d 28% 


err 100 
Harrisburg Ports Mt J & Lan 50'd 
| et raat 5 pene Western __ “100 

ocking —Common.. 
Hudson na 
Hudson & Manhattan 
Preferred 


{nt & ye North Ry v tc 100 
t R Ree Am) omnis ool 





Troy et 


oe Ex-div. 











. ener. not per cent. 


Stocks. 


Mahoning Coal RR 
Pref (guar LS & M 
Maine Central 
Preferred _ 100 
Maryland & Pennsylvania... 100 
Michigan Central 00 
Minehill & Schuyl Hav (gu)_ 
Minneapolis & St Louis 
Minneapolis 8t P&SSM_. 
tig poo 
% Leased Line Ctfs 
Wits ssippi Central 
|Mo-Kan-Tex RR, com_(no wee) 
Preferred 100 


Par.| 





MS8).... 50 


VRS Cre 
oe Orc 
Ls ee 


—-~ 
o@ 


Preferred 
||Mobile & Birm pref r 
Mobile & Ohio—See Sout 
Morris & Essex (quar) 50 
Nashv Chatt & St Louis____ eo 
Nashv & Decatur (guL&N) 2 
National Rys of Mex ist pfd. 100 
nd preferred 100 
New London Northern 100 
.||New Orleans Great North__100 
New Orl Texas & Mexico vtc. 
N Y Bkln & Man B pref (gu).100 
New York Central RR 100 
....|| Dividend payable in London 
sIIN Y vanes 4 L.. Jy (New Co).100 
4 


‘et a 


' ' 


i ' ' @WOnd 





N Y Lat & est (guar)__._100 
N Y New Haven & Hartf__100 
N Y Ontario & Western____100 
Norfolk Southern 1 


Adjustment preferred____100 
No Carolina (guar So RR)__100 


North’n N H 
Northern P 


Northern Securities Co stubs_ 

North Pennsylv (gu 

re en ny 

olony 

7 are & Que 
o&8 

‘oy oast 

Penueyivenis R Railroad 

Peoria & Bureau Val (guar) _ 100 

Peoria & Eastern 100 


Preferred 
Prior preferred 
Phila Germ & Norris (guar) - 
Phila & Trenton (gu Pa RR).100) 


NH&H 


Preferred 
Pitts Cinc Chic & St Louis__100 
Pitts Ft W & Chic, com (gu).100 
Preferred (guar Penn RR).100 
Pittsburgh & Lake Erie 
Pittsb McK & Yough (guar). 50, 
Pittsb & West Va common_-_100 
Preferred 100 
ha Youngst & Asht pes. -tee 
v & Worcester miei 00 
Railroad Securities 
mi tO }’.. Ill Cent Stk ctf 19% 1952. me 


50 

Rensselaer & Saratoga (guar) 100 
Rich Fred & LS mer a .-100 

Dividend obligations pe 

guaran 

7% teed 100 
Roc Genesee Val RR___.100 
Rome & Clinton 
Rutland pref 
Sst J 








Preferred 100 

..--|| Mob& org tytn ee a8 

100 ||Southwest’n of Ga (guar) -_.-_ 

Troy & “a bush 
r 

90 Tunnel RR of &t 





- 50 
nis 100 


50/\d 


50d 
00) 


14120 


8 0 & prete 100 
~ com & pf(gu) 50.4 130 


P&R)_. 50d 
HO tt 100/d 


50d 42% 


50d 118 


Pittsburgh Bess & Lake Erie. 50 id 28 
50 


J Fiat price. & Last sale. | In London. 


PUBLIC UTILITIES 


street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICB.—All bond prices are “and interest” except where marked ‘“f” and income and defauited bonds. 


Bid. 


50d 550 


48 
2314 


375 


3 
97% 
104% 
77% 





1 
Northern Cent (guar Pa RR) 50/d 
4 Li & M)_100'z 


100 
North RRofN y 1 Erte) .100 la 


107 
10 


41% 
58% 
70 


190 


56 
94 
127 
136 
144 
51% 
38%! 
8594) 








n Nominal. 


Ask. Stocks 


Par | 


Bid. Ask. 





...||Union Pacific—Common_-_100 
3 Preferred 100) 
United N J RR & Canal (gu) 100) 
._..||Utica Chen & Susg Val (gu)_ 100 
_||Utica Clinton & Binghamton 100 
Valley RR (N Y) (guar)_._.100 
Vermont & Mass (guar)____ 100! 
6 ive injan Railway 
abash Railway 
a A 
Preferred B 100) 
Warren N J (guar D L& W)- 
Western Maryland Ry com. fp 
lst preferred 
2d preferred 100 
Western Pacific RR Corp___100 = 
1 


Preferred 
West Jersey & Sea Sh—Com. 50 
Wheeling & Lake Erie Ry_-- a38 


Preferred 








JOINT STOCK LAND | 
BANK BONDS 
|| Agricultural—5s '53 op '33 M&N 
Atlanta—5s3 1952 op 1932_J&D 
Atlantic—5s 1953 op 1933_M&S 
Bankers—5s °'53 op '28.._J&J 
| 53 aieg 1952 op 1932__.M&N 
||\California—5s 1951 op 1931___- 
Central Ill—5s ’53 op '33__J&D 
5s | 1 1953 op 1933__J&J 
Central lowa—5s Apr 1953_._- 
5s ag A 1 1942 op 1927_M&N 
44s Nov 1'520p "32 _. -M&N 
Chicago Joint—5 4s 51 op '31 
53 1951 of 1931 M&N 
53 1952 op 1932 
$33 1952 op 1932 
3 1952 op 1932 
ae 4%s 1963 op 1933 
Colorado-W yoming— 
5s 1953 op A&O 
Dallas—5s 1953 op 1933.._.M&S 
54s 1951 op 1931 
Dayton—1952 opt 1932 
||\Des Moines—5s 1941 op 1926_- 
| 58 1952 opt 1932 
FirstCarolinas—5s' 520p’32M&N 
||First of Chey—5s'520p'32 MAN 
First of Chie—5s ’52 0p'32 M&N 
||First of Cley—5s '53 op '33 M&N 
First of Minn—5s’5top'’3IM&N 
53 1952 op 1927 man 
53 1952 op 1932 
58 1953 op 1933 
First Texas—5s '42 op ’32 M&N 
53 1943 op 1933 M& 
Fremont—5s 1953 op ’'33- 1&D 
53 1952 op 1932 M&N 
.||Greensboro (N C — 
5s 1953 op A& 
Ill.-Mid went—be "53 op. "33 A&O 
Kansas City—5s '52 0p '32 MEN 
= 5s 1953 opt 1923 
Kentucky—5s '52 op ’32__ 
5s 1943 op 1928- 
Liberty Cent—5s’ 520p’ '32 MAN 
Lincoln—5s 1951 op 1931 
53 1943 op 1928 
53 1942 op 1927 
Louisville—5s 1952 op 1932_- 
NY & Pa—5s °53 op '33_- J&J 
No Caro—5s '53 op '33___M&S 
5s 1952 op 1922__.....M&N 
Ohio—5s May 1953 op 1933__ 
Ore-Wash—5s '52 op ’32_- M&N 
Pacific Coast Jt Stk Land Bk— 
Portland ,Ore—5s’ 530p" 33 I&I 
Los Angeles—5s '53 op '33J&J 
San Fran—5s '53 °33_-I&J 
Salt Lake C—5s'53 0p ’33 _ 
8t Louis—5s 1953 op’ 
53 1952 op 1932 
53 1943 op 1928 &D 
Sioux City—5 s’5lop’31 Mk N 
South Minn—5s '53 op ’33 M&N 
53 1952 op 1932 
Union Ces 





cKS 
peaiens o esas 10%- see 
— 9% 














@ Saie price. ¢ New stock. 








135 


w Ex-stock dividend. 





| Bid. | Ask. | 


| Bid. 


Ask. | 


| Bid. | Ask. 





Adirondack Elec Power Corp 
ist M gold 5s 1962 opt ...J&J 
Adirondack P&L ist 6s’'50_M&S 
Alabama Power ist 5s '46._M&S 
lst M1 & ref 6s 1951____J&D 
Water ist 6s 1932- -o5 





East St L & Sub 


al Elec Ry— 
w F&A 15 63 


American Gas deb 6s 2016__J&J_ 
Conv g 7s Jan 15 ’°28__J&J 15 
Am Gas.& Elec coll 5s 2007.F&A 
Deb gold 6s 2014 M&N 
Am Lt & Tr 6% — 25_M&N 
98 || Without warran 
974% |Am Pow & L deb és 2016_M&S 
Amer Pub Serv 6s 1942.._._J&D 
83 ||Amer Rvscolltr 531931 ._.F&A 
er Telep & Teleg 4s 29. ee 
Conv g 4s '36 conv af’09 
Conv 4s '33 op aft '25- ‘MAS 
Coll trust 5s 1946 J&D 





70 


+3 


88 
93% 


egne 8 101 
92 


87 


77 
923 
85 
104 
97 


| 
| 


inne 0 .2e red W W & El 5s 1934__-A&O) 


84 

991% 
87 | 
94% 


\|Amer Teleph & Teleg (concluded) 
Deb 5s Nov 1 1943..M&N 
Conv 6s Aug 1925 

6% notes Feb 1 1924.__F&A) 


Americus Ltg Ist sf 6s °37- A&O| 
92% Anacos & Pot River RR—See W 
89 ||Appalachian Pow 5s 1941 - -J&D) 

=. % gold bonds Aug 1 °36.F4& 

Arizona Pow 68'33 opt ’13_M&° 

37 7% gold notes 1924 J 
....||Arkansas L & P Ist 68 °45_ as 
98 Conv 8% notes 1931___.M 


119 — 
100% 


118 
100 
84% 
90° | 
ash Ry & Elec 


A| 
q| 
| 





k Last sale. 


n Nominal, 


¢ Canadian price. 


s}Sale price. 
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¥OTICB.—All bond prices are “and interest” except where marked “‘f” and Income and defaulted bonds 





























































































































Bonds. id. ¥ . 

a Bid. Ask. Bonds. | Bid. Ask. | Bonds. Bid. Ask, 

Acamore St Ry—See Phila Co Burlington (I — 

Asheville (N C) Pow & Light— tat ot gold be ot cst més 62 eg TO ont 6 Sane be 

aon Wie bts = 8s Sete Ry ee ime da) 2 ceenuseceristesy | 
old 5s 1939 _ - ....| ..-.||California Elec erating — aa con teks -ee] saeco 

Associated G & El 5s 1939_J&J| 9214) ----|| Istste Sead epett is tks| 95% nn era By & Went te eee | | 40 

a Colt tr 6s 1941 1 7 .-d&J| 88 93 "|\California Gas & Elec Corp— elas: Sek a Power Ist ba'6o MON ~~ Oe 

hison Ry, Light & Power— Sink i a" ABZ 

art 2 Nov 1088. ---- M&M) 80 _..|| Unita retgse'sropst MEN] 96%| 9833|° Stamped; | O 005¢ 
a) Ry ectric— 81. F&Al _...| --..l| Debenture 5a 1927... 7 

ist & refsfg5s'500p'15J&J| 78 ee Califorais-Oregon — wees Viet pebentur Pe peti nore yd 95% 

Athens Elec Ry 6s 1931_A&0) 96 98 ist & ref 744s Ser A’41_.F&A! 107 107% “ist M r y O Bras S Bie 
Ailanta Cons St RR—See Ga R\y & El ist & ref 6s 1942SerB___J&J|_ 98 99 “I|col Buckeye L & New-—Bee 1eAlNewa Bs 
Atlanta Gas Lt 68g 1947 J&D|_ 9614| _---||Cal Pac Ry—See Pacific Blec R Y eS eer 
Atlanta Nor Ry—See Ga Ry & |El Calumet & South Chicago Ry— umbus Delaw & Marion Elec 
Atlantic Ave RR—See Bklvn Riap Tr ist M rehab g 5s’27 op'l2 Peal 64 on Ge let r; ref 5s June 1937_...| 79 81 
Adieatic Ave UR—Ses Bkizn RP Tr | og Iconian & bat hen tee Putts |SarviceCorp Wakeman G0) Me eieea| | 
Atlantic City (N J) Gas— Canadian General Elec, Ltd— | . _ manes Ce) Biss & Fowsr— 

lst g 58 Jan 1°60 opt '20_J&J 75 78 Deb g 6s 1942 Ser A- A&O! 103 103% |'Col A ad (0) Gasist Sse aad +H + 
wet ef een 1 G0 OE 20 ses) Oe te Pritula eal. 74K] ‘TeielCotmmbes (Oh tntermben Fee] | 
Alan Coast El ist 53°45 M&N| ----|  ----}Canal & Clatb RR—See N'O Ry & L : ee a San. oo | 80 

iburn & Syracuse Elec RR— Canton-Akr , 5 WCollond & Sorine? Ry ae 

ist & af hn "42 0pt'12_A&kO0 42 45 |jCanton flee Co tn nber aa | 06 or1 ao —e my ae Ry—See Ind|Col & |East 
Augusta-Aiken Ry & El Corp— Hens lienen tsteaaiaad) v0 | 8 . wee | 

Sink fd g 5s Deci1’35o0pt.J&D\f 50 54 ||\Capital Traction (Wash, D C)— Ge Gee PO M&Si/ ----| ---- 

Augusta Ry &El5s°40.J&D| 88 | 92 st g5sJune11947__.__J&D| 94 | 95 on & ref gold Se 1926-M&N|J ----|  ---- 
A trora Elgin & Chicago RR— Carbondale Ry 58 Nov "33.J&J| 52 55 Col Buck Lake & New Trac; 

tot & rel a 50 1040 et Jed] =---|  ----||Carolina Pow & Lt §01938-F&a! 94%| 95%4||_ z Ist gold 5s 1921_-_- -M&NJ ----| ---- 

AE&C Ry iste 5a'41 ALOIS\S 75 78 || ~ ist & ref 6s 1953. TEN 8 | 90 Cds oh Ay ane yi Rye | 77 
Austin G L 5s 1925________ Q-J 96 ___-|\Cedar Rapids Mfg 4 fener | olum & 9th Av RR—See N Y| Rys 
Balt & Aun 8S L—See Md El R Ist 53 1953 POET, TY om mm dd I i 
Balt Elec tat ¢ Ss 1947 gu__J& 96%| 97 |lCentral Ark Ry & Light Gorp_’ %4 4)\Columbus Ry, Pow & Light— 

Balt Sar Pt & Ches—See Un Ry|& Elec ist 1 sf 58 1928 an 91 04 ist ref & ext sf 58 1940_._A&O 8734 88% 
Balt tractiou —See Un Ry & Es Central Calif Trac 58 1936_A&O 46 55 not wtee gee $e 1041; - J&B Hee 9874 
Bangor (Me) Pow 58 1931_M&S| 92 95 |\Cent Crosst’n RR—See N Y Rvs roa Ry ist 49°39 opt 14.0.4) oe ja 
Bangor Ry & El 1st 53 '35_J&J}| 88 90 |Cent Dist Telep ist 58'43_J&D| _97%4| 98 C cy i oe ee se a3 
Bar Harbor & Un River Pr Co— ‘Cent Ga Pow—See Ga L, Pow &| Rys Cc Cross St Ist 58g 1933.J&D| 86 88 

Ist & ref g 5s 1935__-__- Mes| 88 | 90 |Cent HudG&E6s1941..J&aD|  - Com’cial Cable—4eg 2397--Q-v| 72 | 7244 

Baton Rouge El Co $3°39_F&A| 88 if Geese ee a a eee ; 
Bay Jountios Pow $8 1930.M&s| 9834, ----||_ Cony deb 7s 1935___-_- McQ] ----| ----]] Ist g Se June 1 1048-..-.M&B) 0099) 04 
Beaumont G. L 6s 1944. --J&D 90 aa7° Cent filinols Lt lst 58 1043.Ak0| 8634) 8834/| ist MM ba 1963 mma "92 "9244 
er Val Tr gen g 53'53_M&N st 6s : SU NM OS T900--~--—--. ~ 
= YY - Canede deb 58°25. A&O|" Rays, 100 ist 7 $1943 ci dinlaieieals A&O 10454 108 Com'wth L AP 63 1047, MaN ao 30 ‘ 
st 7s April 1925... ..A&O} 10134] 102 |\Central fllinols Public Service— 3 o< 
aell Telep Co of Penaayivenia— ee fw pave 8 Y Commonwealth Power Corp— 

il Telep Co of Pennsylvania | 93814| 98%|lCent Indiana Gas be 1931. wee gi | (7-1 Betton ae dee 87/4) 874 
@inghamton (N Y) L, H & P— Deb 6s 1925 “M&N| (97 pte A j&j) 73 | 76 
on a yh ig °8105°113 F&A|: 85 88 |\Central Indiana Power Co— gu ete Decl td (Mich) — 99 100 

mt Ry 5s’3lop’l1l_M&N| 55 62 ist & ref 6s S izlin, 18t & 58 Dec 1 1924. -_- - - 
Ricpinghem Ry, Ught & Pen io MainePow 583009" 1OMAN 05 | OO ICs tae te ue lone any ers | 80 
m Ry, Lig ow — st & gen ¢ 0: — yt: ‘ 
Sm Dy g 4 Se Sap we. Bee BA 77% - Ist & com M4 Oo phe 97 100 ane Rid. brite es: 80 yd 
f & ext g 63 1957. _M&N ..--|\CentralN YG& E 941_ 85 5507 73° 
Certificates of deposit... O24) aaiziicentrel Pow eiteeroue Ato] 90 | 91)%llcons Light & Power 71 
_ Birm Ry & El lstgo3°24-Jd| 98 | 100. || Ist 1 & ref 614s 1952. M&S} 89 | 94 a Onn & tof ef 7e°b1 Ber 110 
Slackstone Val G&E 53'39_J&J 98% 99 4||\CentralRy—SeeUnRy& El (Balt) Cc ; fe ped; 7,6. 4Gr 7 
kK peoeg A St £e= Vesry—Geali Y Rys aeaees action—See Phila Co Tat & coll trust Be 1080 Nau 95 97 
ec ampaign— ‘harleston Cons Ry, Gas & El— ee 

Ist & ref 581940... -M&n| 75 | 77 || Consol gold 53 1999_.__M 80 PR RF ny Pr Ri OES td ae 

Bloomington & Normal Ry & L- Ch’s’t’n City Ry 1 gis 1023 82 Conn Ry & Lt 4}48 1951. -s&J) 7) 3 
I t g 5s 1923 Stamped eed 79%'° 8 

ist & gen m 5s 1928 J&J| 93 ..--||_~ Ext at 6% to Jan 193 100 | 102 emped guaranteed optional. 274 

Bl& N Ry El& H58°27-J&D| 93 “‘lottieemtrétan- . Conn Lig & Pow Ss °30-s&J| 97 | 108 
Blue Lakes Wat 1st 60°38 _M&S| ---- eee mY lone ore 74 7 Conn Riv Pow Ist 5s 1937.J&D| ----| 98% 
Sees Lobes Wat ist 00 28.088 55 ----] [84 ref'g bs 1056 0p 16.M&N| 74 76 Consolidated Cities L, P & Tr— 

Boston Elev Ry 48 1935.__M&N| 81 83. ||Ches & Pot Tel 5 or pt 96 Ist lien 58 1962 stmpd. =. J&s} 97 4 

Deb g 1a Oct 11987. .A&O| 83 85%4||Ches & Pot Tel eee eset! Sexi $5 | Gee g tiie Ree eee Abo a i 

ov __M&N cago Aurora & Elgin Co Consol El (Ba 

Deb g 58 Dec 1942... J&b| 85.| 88 || Deben 6s Apr 1972 f 30 agent Ses, Hise © St ys 

ae, te tae > » eae aD) 50%] _-<-l] Chic Aur pr 1972... &J 33 Gen g 414s Feb 14 1935. _J&J| 91 91% 

West End Bt be 1032.— Men] 903] | 0314) Ret de imnp tea Bie ol 02 | co | Ses ieee sak] tot. | ior 

Relea: 44} cago City & Connecting Rys Ist ref 5 2 74 96% 8 97 
Ge May 1036" ~------MON) 4161 8754) Colltratg5sJan11927-A&0| 4734| 60 wey Sie Pe pee te M&S 
Ys Aug 1924..---____F&A| 100 -.-~||Chicago City R a7” 73°" Consol Gas N J 58g 1936...J&J| 85 aioe 
Ys Sept 1947_-...... H&A! t04 | 103. |\Chicago ths hee 74 1 itt tof 50 1968---------A&O 80 
4348 : uly 1 1930- --J&d 90 os) 5% notes ext at 6 % to'19 J&J % 35 Underly! on Seo NYGEL H&P 
7 aE 6 D Caan Seetesseocaae dé ? 
$e Aug > 1083.------28M 155 | 100961Chic Blev Rvs (new as) ays ME omy ch Me MAY tds! wed oe 
Bos & Worc St Ry 4348°23_.F&A| 62 67 || ist & ref 6s July 1 1963 75 90 ett eae] | Ae 
Bridgeport Gas Lt 48 1952._J&J| 88/4) 90 Adjustment 63._......____- 15 25 Deb 4s 1055.......... rrr,’ 
Br dgeport Hydraulic Co— Chicago Junc RR 481945. _M&S| ----| ----|| Deb 4s 1956 guar___.-_ . eer ae oy 

5% gold notes June 1925.J&D| 9914| 100 ||Chic North Shore & Milw RR— “I! Gons gold 48 1930.....1 F&A! 35% 

Bway £7thAveR R—SeeN YRys Ist mtge gold 5s 1936....J&J| ---- Cons Ry & P oe iake\ Bos ute & Ry 
Bway Surtece RE— Seo NY I is - ie ie go d hotes '30SerA.J&D| ----| ----||Cons THINS 1 SeePubser yCore “ 

Op & ‘ 8s gold notes 1926.._A&O} ---- .---||Con Wat of Utica—Ist 5s’ 93 98 
Brooklyn Borough Gas Co— Chicago & Oak Park E — a Mtge hee ‘ 

coklyn Borough Gas Cor | 9, | og |e sr my let ce tomseuv&sn 65 | 70 |conmumae kl LEP (New Orl)— =| # 
Bklyn City & New RR—Sén G1] & Bk |RR , ||Chicago Railways Co— eT edeegeee Fa wae 
3klyn City RR ist 531941_J&J| 87!4| 88/4| Ist Mgold 581927 0pt_.F&A| 73/4 73%4\ConsumL,H& P Co (Eliz, N J 
Brooklyn Edison Co— __|| Cons M 53SerA Feb'27-A&0| 5554 5614! 58 1938. "hed 90 | 

Gen M 5s Ser A1949....J&J| 9714] 98% Series B Feb 1927_...J&D] 42 43° |'Consumers Power Co (Mich)— Beer 1 

Gen M 8s Ser B1930..._J&J| 10244} 102%| Pur mon 4-5e Feb’270p_J&J| 43 46 Ist & ref g 53 1936 op 16 Jay 95 ' 953 

Gen M 7s Ser C 1930_....J&J| 106%} 107% Adjinc 4s Feb 19270pt.-.May| ----| 22 Ist | & unit 58 Ser C 1952_M&N| 874 8754 

Gen M 7s Ser D 1940...J&D|_ 108'4| 1084 |Chic Sou Bend & Nor Ind RR— Continental Gas & Electric— 

Kings Co El Lt & P—See un der K ist gold 5s Jan 1 1937.. J&J| 50 ..--|~ 1st lien coll tr 58 1927 MAN 95 95% 
Bklyn-Manhattan Transit Corp Chippewa Power 63 1947 J&D} ,, 9674, 100 ||Crosstown St Ry—See Col Ry &| Lt 

OT Oe 1060 Get A. on0c5ss F&I) 70% 71 Chris & 10th Sts RR—See N Y|_Rys (Gross St Ry——fee Int Tr (Bath) 

Brooklyn Rap Tran 68°45.A&0/ 78%| ----||\Clcero Gas—See Northwest Gas| Light &| Coke Cuban Telephone Co— 
Equit Trust ctfs of deposit_|\f 7844) ----|\Cincinnati Gas & Electric— | Ist lien & ref 743 1941__M&$| 105% 106% 
1st ref gold 43 2002._.___- J&af 64%4| ----|| Ist & ref 531956SerA_-A&O} 95 96% |Cumberland Co(Me) Pow & Lt— | 

3-year 7% notes 1921... J&Js 95%4| ----|| Pridref M 54sJan’61B.A&O| 97 9744\| 1st & ref gold 53 1942.__M&$| 85'4 88 

Cent Un Trtempettadep__|f 95'4| ----||Cincinnati Gas Transportat’n— Cumb'land 'T & T 5s 1937..J&J| 944 94% 
Temp ctfs dep stamped_|f 89% -=--| 1st 5s 1933 guar op 1913_J&J| 99 101 |iGuyahoga Telep ist 73’41_J&D} 103 105 

Bklyn Hts ist 53 1941_._A&O\S 50 — Double guarantee ..__---- 99 10) |\Dakota Central Telep Co— 

Brooklyn Queens Co & Sub—| Cin Newport & Cov L & Tr— Ist gold 63 1935 J&D;) 99 101% 
ist M g 5s 1941 opt '16.J&Js'f 92 _.--||~ Ist ref 63 1947 Series A__J&J| .9734| 9814 |Dallas Gas Ist 63 1941_---A&O| 9574 97% 
ist con gu Ss July ’41_M&N\f 67 -.--||_ So Cov & Cinc 63 1932_.-J&J| 101 _..-\(Dallas Pow & Lt 681949 ._-J&J| 99 | 100 

Bklyn Un Elev 58 1950..F&A|} 81 81/4'\Cities Service Co— Danv St Ry&L Co 58'24-25_J&J or 
Stamped guaranteed_.__..| 81 8144| Conv g deb 7s '66 Ser B J&J| 108 _.--lDarby Med & Ches Ry—See Phila R Tr 

Ki igs Co El Ist 48 1949_F&A) 70% 70% Sy aioe 89 -_.-||Daytona Pub Serv 7a 42 J&J| 96 100 

3tamped guaranteed __-_--_- 71 | 75% Series D.......---.------| 874} 88%'Dayton (O)Gas53°30 op'15-M&S| 93 96 - 

Nassau Elec Ist 53 1944-A&0O|} 76 79 |\Citizens’ Gas (Indianapolis) — Dayton Ltg Ist 53°37 op’12.M&S| 9434) 9634 

ist gold 48 Jan 11951_J&J'f 534 53%) Ist & ref gold 58 1942.-._J&J)  ---- 86 |\Dayton Pow & L 1st 53°41 ‘S&D| 92 93 
Atlantic Av con 5° 3'31_A&O| 87 90 \\Citizens L,H&P (Johnst’n, Pa) Defiance (0) GKE 52 1942. M&S|, 75 78 
Bklyn Bath& WE5s’33 A&0|} = 83 "_.-l|~ Ist g 58 1934 opt 1914._M&N| 94)4'_ 95}4/\Delaware Co & Phila—See Un P|& Trans 
BklynUnGasistconsssg’45M&N| 95:4 97% Citizens’ Ry & Lt—See Muscat!|ne Lt & Trac Delta L & Tr ist 63 1934 98 | 102 
ist lien & ref 63'47 Ser AMAN| 103% 104. |\Citizens St Ry—See Ind Trac &|Ter Denver City Tramw sy— cocece 

Gonv deb 7s 1932___-_-- M&N| 113% 114% |Citizens’ Tract—See Phila Co ist &refg5319330pst-M&N) 43 45 

Aonv deb 73 1929... -M&N| 1134 114 (||City Elec San Fran 5s 1937 J&Jj, 9272 -- Con Tram con g 58 1933-A&0| 78 81 
Srownsville Ave—See Phila Co | City & Sub Ry—See Port (Ore) ay Denv Gas & El ist g 58°49.M&N| 9374) 95 
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mT Sas &J Wwemete a EGoy bsab2 AO xooel. gate ist lien & gen i  Se-oe ie 92% 

— weno, *809 t 68 1953- 1 |\Pacific T : aa 04 106 
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J This price includes accrued interest. & Last sale. 


n Nominal. 
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PUBLIC UTILITY BONDS 








[ Vor. 118. 


NOTICE.—AIll bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 








Bid. 


| Bia. | Ask. 


Bonds. | Bid. 


Ask. 





Pennsylvania-Ohio Pow & Lt— 
ist & ref sf 7448 1940__M4&N 
Young Sh Ry & L 5s '31 J&J 

Pennsylvania Power & Light — 
lst & ref 7s Ser A 1951__ F&A 
lst & ref 5s 1952 Ser B_A&O 
Ist & ref 6s 1953 Ser C_M&S 

Pennsylvania Util 6% notes '26 

Penn Wat& Pow sf 5s’40__J&J 
Ist ref 54s 1953 ser A_.A&O 

Pensacola I] Co ist 58 '31_F&A 

People’s G L & Coke, Chicago— 
Ist consg 63 1943_______ &O 
Refunding gold 5s 1947_M&S 
Chic G L & C Ist 58 1937_J&J 
Consum Gas Ist g 58 ’36_J&D 
Ind NatG&O g 5s’36 gu_M&N 
Mutual Fuel Gas g5s'47.M&N 

People’s Trac—See Phila R T 

Peoria Bloom & Champ Trac— 
lst gold guar 5s 1936... M&N 

Peoria Ry 5s 1926_______- F&A 
5s 1924 & 1925 guar_.__F&A 


Peoria W W Co pr! 58'48_M&N 
lst con 48 1948_______- MAN 
lst con 58 1948_.____- M&N 





Petersburg Gas 5s 1931_._.A&O 
Philadelphia vompeny—— 
lat co}l trust g 5s 1949. _M&S 
Cons M coll tr g 53'51_.M&N 
lst ref&col tr 68°44 Ser A F&A 
Conv deb 5%s 1938___.M&S 
Alleg Belle & Per 5s’35_..A&O 
Ardmore Street 5s 1958. A&O 
Central Trac 1st 5s 1929_J&J 
Citizens’ Trac 1st 58’27_A&O 
Duquesne Light 6s 1949_J&J 
Duquesne Trac Ist 58 ’'30_J&J 
Fed St & P V 5s May 1'42.J&J 
Ft Pitt Trac ist 5s 1935_J&D 
Millv Et & Sh 58 1923._M&N 
Mogens St Ry 58g 1928_J&D 
WIIkK&EPit 1st g 58°29 M&S 
Morn’side El St Ry 5s-33_A&0 
Mount Washington St Ry— 
Ist & coll tr gu 58 1933.A&0 
Pitts Alleg & M gen 5s’30A&O0 
Pitts & Bir Tr 5sg 1929. M&N 
BK&A Trac 68 1931_M&$S 
Brownsv Ave 5s 1926_F&A 
W Liberty ist g 58s ’30_J&J 
Pitts & Charleroi 5s ’32_M4&N 
Pittsb Rys 58 1953____- A&O 
Pitts Trac ist 58 1927._A&O! 
SoTracist&coll tr g 5s’50A&O' 
2d Ave Tr Ist 5s 1934___J&D) 
Gold 5s July 1933_____ J&J, 
United Trac 5s 1997 ctfs_J&J| 
West End Trac con 58’38_J&J| 
Phila Zlect 1st 5s 1966_...A&O 
ist M 48 1966_________ A&O 


lst & ref 5448 1947____. J&D 
1st 1 & ref 54s 1953__..M&N 
Phila & Garretsford St Ry— | 
ff |). Saas F&A 
Philadelphia Rapid Transit— '! 
Coll tr g 5u 19 7 opts f-.F&Al 
8 f guar 58 '62 opt '17__M&S 











Eq tr 54s '24 '33 (s-a)_F&Ab 


Darby Media & Ches St Ry 
lst 4448 '36 opt '16 gu_J&J 
Market Street Elev Pass R 
lst gu 48 1955___._.M& 
Union Traction— 
Elec & Peo 4s tr ctfs’°45A£0 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
PP Ry trctfs 48'43 F&A 
W Phil Pass 2d 5s’26_M&N 
Philadelphia Suburban Gas & 1 
lstM & = 60 op’15_ F&A 
Gen M 68 1969 J&D 


& | Seppe I&I 
Pitts Alleg & Man—SeePhila Co 
Pitts & Birm Tr—See Phiia Co 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Pittsb Rys—See Phila Co 
Pontiac Light ist 5s 1927_J&J 
Portland (Me) El 5s’26o0ptF&A 
Portland (Ore) Gas & Coke— 

st & ref g 58 '40 opt '20_J&J 
lst gen 7s 1940_________ JAI 

Portland Gas ist 5s 1951 F&A 
Portland (Me) RR— 





lst con 34s 1951 op ’31_J&J! 
lst 1 & con m 5s 1945__M&N, 
Portland Ry Lt & Power— | 


Ist & ref sf 53 1942 0p. _ F&A 
1st] & ref 6e 1947 Ser B..M&N 


Ist 1 & ref 7448'46 Ser A_LMKN 
Portl’d Ry ref 58'30 op. M&N! 


City & Sub con 4s ’'30_J&D 
Port Gen Elec Ist 58 '35_J&J 
Portiand (Me) Water 4s’27F&A 
Porte rivo Rys, Ltd— 
lst g 5s Nov 1 1936 op_M&N 
Porto Rico Telep 6s 1944__J&D 
Potomac El Pow 5s '29 op_J&D 
Cons M § 5s 1936 guar__J&J 


Deb gold 6s 1925 ___ J&J 
Gen lien & ref 6s 1953___A&O 
Refunding 7s 1941.____ A&O 


Power Secur col tr 6s '49__J&D 


7 
Incomes June 1949___-_- F&A Sf 59 


Prov. Secur. —see Steam RR’s. 
Public Service Co of Colorado— 
Conv sf deb 7s 1933____.A&O 
Public Service of Nor 
ist & ref g 5s 19560p'21_A&0 
8%. goid notes ’30 A.M&S 
Service Corp of N J— 
Trust certs 6% perpet. _M&N 


104 
90 

104% 
87 
98% 
95 
96% 
95% 


80 
100 


95 


96% 
| 
90% 
104 


95 


60 
80 


8034 

8834 
103% 

85 


84 
95 
98 


96 


854 


104 
87 


Sec 78 1941 


Nor Jer St R 
Or & Pass V 


nacine (Wis) 
Railway & Light Sec 5s var-_--_- 
Rap Tr St Ry—See Pub Ser Cor 


Rhode Isld Sub 4s ’50_- 
Richmond (8 I) Lt &€ RR— 
Ist coll tr g 48 1952_____J&J 
Rio de Janeiro Tram L & P— 
lst g 63 1935_._--_- saci atic I&I 
Riverside Trac—See Pub Serv C 
Roanoke G L 5s 1927__._..A&O 
Roanoke Ry & El 5s 1953_F&A 
Roanoke Tr & Lt 5s 1958_F&A 
Roanoke W W Ist 6s 1936.J& 
Gen g 68 1934_______-- M&s 
Rochester Gas & Elec Corp— 
Gen m 7s 1946 Ser B___.M&S 
Roch Ry & Lt 58 54 opt___J&J 
Tax exempt 








Rutland Ry 











Ist 5s 19450 
Santiago (Cuba) 
Ist g 68 1959 opt 1919__ _J&J 
Sao Paulo Tram, L & P, Ltd 
lst g 5s June 1 1929____J&Dr 
Savannah Elec & Power Co— 
81942SerA.A&kO 
lec Co 58 g'52 J&J) 
page Y) Elec 5s 1947._A&O 
Co— 


re 


lst & ref 7 
Savannah 











Pub Serv Corp of N J (Concl.)—! 
Gen g 5s Oct 1 1959 .-ASS 
Camden Sub Ist 5s 1946_J&J 
Cons Trac ist 58 1933__J&D 
liz Plainf & Cent Jer Ry— 
ist @ 5s Dec 1 1950___J&D 
Elizabeth & Trent 5s’62 A&O' 
J C Hob & Pat 4s 1949_M&N_ 
Newark Pass con 58 ’30__J&J 
Newark Term Ry 58 ’°55_J&D 
N Hud Co Ry cons 58°28_J&J 
2d 5s ext to 1924__.__M&N 
4s 1948_M4&N 
Ist 58 '38_J&D 
Paterson Ry—Conésg’31J&D 
2d 68'14 ext 5% to’44A4&0 
Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 
Guar g 5s Mch 1 1953 M&S 
Public Service Elec Pow Co— 
lst M sf 68 1948______-_ A&O 
Puget Sound Power Co— 
lst g gu 58 1933 opt___.J&D 
et Sound Power & Light— 
en & ref 744s’41 Ser A M&N 
Puget Sound Electric Ry— 
lst consol g 5s °32 op_F&A 
Tacoma Ry&P 5s ’29_A&0O 
Quebec Power Co— 
lst m sf 6s 1953 Ser A A&O 
Quebec Ry L H & Pow— 
5s 1939 opt___-_.- J&Dir 
or Gas & El 5s hey 
ll) Gas Elec & Heat 
58s 19350p’10_M&S 
& E 58 1929__M&S 


Reading Trac 63 1933_--_-- S&S 
Read&é Wom—Ist 58 g’25J&J 
G L& P—See Wis- ys 


Rochester & Syracuse RR— 
lst M conv 5s 1957____M&N 
gen 58 1933__.A&40 
Ist & ref 63 1946______- A&O 
Rockford (Ill) Electric Co— 
let & refsf 5s’390p'14_M&S 
Rome (Ga) Ry & L 5s '46_A&O 
ails Pow 48 1945A&O 
Gen M 4s Dec 1929__J&D 
&P 1st53’°46_M&S 
Sacramento Elec Gas & R 
Cons 58 Nov 1 1927_-_- 
Sacramento Gas 6s '24-40_A4O 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 
uar 5s 1959___M&S 
as—Ist 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
ov 1 1937___._.M&N 
St Louis RR—See Un Rys(St L) 
St Louis Springf & Peoria RR— 
gu g 53°39 op..J&D 
33 J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—See Un Rys (St L) 
St Maurice Power Ltd— 
4s 1053....... F&A 
St Paul City Ry—sSee Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 


Springf 5s 


Cc 
Unif & ref 7s 1951______M&S, 
Unif & ref 6s 1952 ser B_M&S, 
San Joaquin Light & Power—| 
aft ’10__J&D) 
lec L & Tr— 


= 
_ 


Roch Ry cons 5s g 1930_A&0 
58 g 1933 J&D 


“M&N 


ee 





eee M&S 
& Spencer—See No Ca'r Pub § 
iv Pow gu 5s’520p F&A 
Salt Lake Term 6s 1935___J&D, 
San Antonio G & E 5s’°49_M&sS, 
San Antonio Public Service— 
lst ref 6s 1952 Series A__J&J 
San Antonio Water Supply— 
Ist & refsf5s'33 op'13_F&A 
Consol Gas & Elec— | 
S 1939 opt 1914__M&S! 
ref 6s 1939 ser A__M&S) 
Sand Frem & So Ry—See Lake | 
44 San Fran G&E 44s 1933 M&N 
Not callable...___._.______ 

San Fran Oak & San Jose Con— 
May 19 1938_M&N 19 
SJ Ry 1st 58'33__J&J| 
2d M g 5s 1933 sf 
San Joaquin Lt & Pow Corp— | 
eer & Gs ’50SerAop_F&A 


---V&J 


y 
1919__.M&S 
5s 1943. A&0 


65 
59 


50 
50 
41 
72 
86 
80 
80 
52 
50 
SO 
50 
50 


8914 


95 


94 


103% 
80 


92 


81 


90 
97% 


77% 
89 


75% 


99 
RT 
92 


95 
90 
85 
9314 
91 
92 
97 
Sh El 
95 
93% 
583% 


76 


85 


103 
82 
7 


55 


| Scranton Elec 5s ‘37 opt 12 J&J 
78%| 78% 
100%| 1011 





\So Bend & Mishawaka Gas— 





\So Car Gas & El 63 '42._M&S15 





8114)\South Cov & Cin St Ry—See Cin 
|\South Ferry—See N Y Rys 

9814||South Jer G E & T—See Pub Ser 
| So Side El 44s 1924 op '10_J&J 


| Istsfg 5s 1941 opt 1916_J&J 
92 4 
90 


___.|/Southern California Edison— 

| Gen q 58 Nov 1939 opt__J&) 
| 

| 














8% gold bonds Jan '31 A&O, 


Scranton Ry—Ist 53 Nov’32J&J| 


Scran Trac ist 6s g'32.M&N 
Scran & Wilkes-Barre Tr Corp— 
Coll trust 68 1934_____- A&O 
Seattle Elec Ist g 5s’300p_F&A 
Con & refgsf 53 1929___.F&A 
Seattle-Everett Traction— 
- 1st M g 5s 1939 op 1914_M&S 
Seattle Ltg lst 58°44 op ’10.M&5 
Ref g 5s 1949 opt 1914__A&0 
Gen Mtge 7s 1929_____- J&J 
Second Ave—See N Y Rys 
Second Ave Trac—See PhilaCo 
Seneca Pow Corp 6s 1946-_M&S 
Shawinigan Water & Power— 


lst con sf 5s 1934__ __- J&J 
lst ref 544s Jan 1 1950_.J&D 
ist ref 6e 1950..._....-.. J&J 


Sheboygan Elec—See East Wis 
Shrevep Rys—ist 58 '24-"44J&J 
Sierra & San Francisco Power— 


Ist g 58 1949 opt_.__..-.- F&A 
2d M 6s 1949 Ser A____- IKI 
2d M 53 1949 Ser B_____J&J 


Somerset Un & Middlesex Ltg— 
Mtge g 48 Dec 1 1943___J&D 


Cons g 5s 1926 opt 1908__J&J 
Conv 6s Dec. 15 32 _J&D 15 


Southern Bell Telep Teleg— 


Sou B’vard—See Third Ave Ry 





Gen ref g 6s 1944____F&A 

Refund 6s 1943__-.--.-- A&O 

Gen & ref 53 1944__--- F&A! 
Southern Cal Gas 6s 1950-_M& 


_...|| 1st & ref 63 1958 ser C__J&D) 
|\Southern Calif Telephone— 


| ist M Se 1947.........-. 
{Southern Colorado Power Co— 
|, 1st g 63 1947 Ser A___.__J&J 
‘South’n Counties Gas Co of Cal) 
| 1st g 54s May 1936_..Mé& N! 

2d mtge 6s 1924___....-.J&D, 
Southern [llinois Lt & Power—}| 
| lst M 6s 1931 opt..-.-- I&S) 
South N E Telep ist 58'48_J&D) 
‘Southern Pow 5s 1930 opt_-M&5| 
|\Southern Sierras Power— | 

lst sf gu 63 Sep '36 op '18J&J 
Southern Trac—See Phila Co | 
Southern Utilities 6s 1933. A&O} 
Southern Wisc Pow 5s '38-A&O 
Southwest G & E 5s 1932_F&A 

Gen M Gs 1067.....+-- M&N 
Southwestern Power & Light— | 

Ist lien 5s 1943_.....-- J&D 
8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B.._J&J| 

Deb g 6s 2022 Ser A___-M&3| 
Southwest Utilities, Alva, Okla 

ist M sf i 63 1929____F&A 
8S W Missouri RR 5s 1931_M&S!) 

SW Mo El Ry ref 58'23-M&S 
(Spring Br’k Water—5s 2’ 26.A4&0) 
Spring Val Wat Ist 5s °43_M&N} 
Springfield (O) Lt, Ht & Pow—| 


c 


| 
| 





te! | F&A 
| Gen & ref 58 1933_--_.--- A&O| 
Springfield & N E Tr— 

 ¢ @ Seen J&D, 


Springfield (Mo) Ry & Lt Co—} 
ist sf g 53 1926 opt____M&N} 
Springfield(O) Ry 1st 53°35 M&S) 
lst M 5s 1924-1935._._.._M&S 
Standard Gas & Elec of Dela— 
Conv sf g 6s 1926 opt___J&D) 
Sinking fund g 74481941 M&S 
Conv deb 64s 1933_.__M&S 
6% F notes 1935......- A &O 
Gold 73 1937 _.--.....M&S 
Staten Island Edison Corp— 
Ref & impt 64s '53 SerA J&J 


Suburban Gas Co of Phila— 
istsf g5s Apr 1’520p’07.--A&O 
Superior Water Light & Power— 
st 4s May 1931___-.-_- MAN 

fee 





Syracuse Lake Shore & North— 

lst M g 5s '47 opt '17._M&N 
Syracuse ight '« 53 g 1951_J&D 
iSyrac L & P coll tr 5s 1954.J&J 





| Tacoma 


— 





|| Syrac Rap Tr Ist g 5s 1946_M&S) 


2d mtge g 5s 1930__--.-- I&J 


7 
2 |\Tacoma & P—See Puget Sou nd,Elec 
Wat Sup Ist 53'25_J&J, 


ens: Electric Co— 


Tennessee Electric Power— 
lst & ref 63 1947 Ser A__J&D 
\|Tenn Pow gu 53 1962 opt-M&N 
‘Tenn Water ist 5s 1946__.M&S 
\Terre Haute Indianap & East— 
| 1st & refsfg 58°45 opt_A&O 
\Terre Haute Trac & Light— 
lst con M g 5s 1944____M&N 
Terre Haute El 5s 1929__J&J 
Texarkana G & E 5s 1930__J&J 
Tex Elec Ry deb 6s 1942___J&J 
lst & ref 5s 1947____-.- IJ&I 
Tex Trac ist 5s '37 opt _J&J 
Texas Pow & Lt Ist 5s '37_J&D 


|" “Deb g 63 2022 Ser A____. J&J 
Texas Public Service 6s '33_J&J 











2 


5 
, New & Cov, Ry 


Steinway Ry—See N Y & Queens Co, Ry 


Syracuse Gas g 53 1946_-_ myst 


! 
lst M g 5s 1933s f op__J&D) 
| Teuines Gas 53 1937 opt.___M&N 








90 


92 
94% 


97% 
101 
99 


90% 
9714 
96 
92 


86% 
92% 


100 
107% 
96% 


104 


100 
104 
96 


100 


87 


93 


61 
92% 
86 
82 
83 


94 
82 





db Basis. /f This price includes accrued interest. & Last sale. / In London. 


» Nominal. 





r Canadian price. 8 Sale price. 





JAN., 1924.] 
































































































































NOTICE.—AIll bond prices are “and interest” r BOND 8 ked “f” ST 8 41 
© marked “f” and income and defaulted bonds. 
b . 
. — | Bid. Ask. |j Bonds Bid. | Ask. | Stocks. Par.| Bid. | Ask 
venue Ry Y)— \ ’ 
Thies Enh De U ab Lt & P cons g 4s '30- Je) 87 90 || PUBLIC UTILITY STOCKS 
Adjineg SsJan19600p.A&é0 f 43% 4354 Utah Light & Traction=. _ =) 
aes ‘Ay Re tet Se yo Jad, 434 Utah Light & Traction— Adirondack Power & Light. 100 193 2 
Dry Dock E Bway Batter =~) * ‘at & ref 5s 1044 Ser A--A&O} 803% 81 7% preferred ae 100 oa 97 
ist 59 gold 1932 ery 1 | __ | Utah P & L Ist 5s 1944.__F&A 87 _...||Alabama Power pref______- 96 
Merrinarcisae’| | | Bee Me aa mes) f,| [Anema cee, cial oe | 
t & St N Ist 6s 1910) iU tea El P ist 53 1950_ 3 referred - ---~-----.. 100) 65 70 
: > 1950.__J&J} 9544 ___- 
gon bane yp ee" s ers) rs .---||U tea Gas& El refkext 58'57I&J 90 ' 91% an 8 ese _— eno i id 
hy yA 1042. PAA, 50 ....|| en M 7s '25 Ser A__M&S| 101 105 ||All America Cables Inc. _-_100 
Westchester E] Ist 5s g’43 J&J 63 Swe eee ee Ae Allegheny Trao—Gee Phila Co pi ao 
c Yonkers Ry ist 5s 1946_A&O a a Utes B tL ist @ 53 30 MEN 30 38 (dB. ) Le = 4 
ture yi PH ag ys NY Rys Valley Counties Pow 5s '30M&N a" a ane © awe ne Sore 33 
tedo Bow! Green & Southeral |" Vermont Hydro-Elec Corp— | "| -"""|Amer Gas & Bi new ee. ee 
Toledo | Edison 1 ist 78 1941._M&S| 10514 106%||Vermont Pow *e Lig 5a'27_M&S| 93 95 sae teat New Jersey ___-1 Sa 8564 87 
Tol Frem & Nor St iy—See lake Sh EI Ry || “ise Mya 1932, yea] on | 722 AtpOm lett & ection:---109] 110) 1 
aa 3 See con Ist g 5s°35-A&O| 91% 93 i hanbewe ry 1930...__f mak ™ 90 lA Preferred - - - = -- == ----=-- oo} 2! + 
Tol & Indians ist 5s 1931- J&J} ...., __--I]Virginian Pow ist 5s idaa eB 81 | 82 mer Power Few teeas 100 i 136 
Pe ae ie tal or! casting ay eres es] | ML, Conpenlccaaane Tile | 
PAaN ELS! SER He |) Lee last cc gag ge | geesiAmes Bue culhfee----i0y 30 | 9p 
Topeka Ry 58,1930 op 1915_s&J 91 93 Nort & Ports Tr 53'36._J&D| 88 91 1a pate pea a etpterres: 100 i9 St 
mto Power 5s 1924. jay 96 08 it atise ~ ry _ Vernon 2 28 6% referred — 4 7 
Toro said of 9! ‘ Racial 5 28 |lAmer Telee & Cablegcuar 43° 
queaees St ‘hy cong 5038 es: rr yf ---fay hington Bal "po pocousr ooo 25 28 Amet Tole te eles — -- 1001 1231 125% 
Tren 45 own oa on Balt nn El— | _ | __. |Amer Wat Wks & Elec com_ ! 1 
qrenton Sey + t30’31A&0O| 55 wands 5s Mar 1941 op__M&S} 70 71% a rete Base 7 eae 38% 90 
am ey By & Light ae a ee Wash’ (DC) G 2 L bs 1960- M&N 123%6 Bs 4) 2d pref TE <iseéesaede 100) 65 ea 
Troy City Ry —See Un Tr(Alb)| Washington. Idaho Wat L4& : 4| Appalachian Fower.-.-.--- i a 
, t —|. .. | co ||, 1st preferred....-.-2-2-- 
Troy Gas 24 Gs'23 ext to'33.F&A) 102 | 103 ist g 80 19 2 dato W La N 33 86 Har ret o-erene-e-- 100, 83 as 
asin & = d 939 Tab -M&N 98 100 ||Wash Ry “f Elg 4s1951_..J&D| 70 70%|| Preferred..........-...- 00| 38 42 
E 29 ts—See 3d J 3d Ave Ry Anacost & Pot 5s 1949__A&O ss 90 |/Arkansas Light & Pow com. 100} 22 24 
Tein Cie Co P  &3 aye b Guaranteed ............-.- 90 Preferred ~ _— -100' 82 85 
min City Rapid Transit Com) City & Sub 5s g 1948__ F&A 7934 ----||Arkansas Natural Gas..._..10¢ 434 5 
Pa, hp. ‘=. = - Ooo 99 109 Metropolitan ist 53 1925 F&A ----||Arkansas Val Ry L & P pt _i00| 4 
Gabi con $s 1437--3N3) 9124 0334) "Gomme @ enlltr gSe1020.da] 9914 10014! AuguaterAlken Ry? EL” 100) 74%: 
Ming Sia se Ped City | | et hk A EF Se 203s) ‘ooig|Auguse-Aiken Ry & El..-t0 8 | -2- 
— ’ aterloo ed Fails & Novity Baltimore Electric pref. _--- baited 
rw es Suet & 53 1928--ALO| 92 92%| Ist Msfg 5s 19400p'15-J&J|f 15 | — paltimore Elegie prf=-7~7- 50 30 63 
wis © y 7 Se thee 9734 9814! _ Certificates of deposit______- ‘Zs s 14 Preferred ~.-100} 97 101 
vin 8 ates Gas & E ectric— Watertown L & Pow—See Nor|N Y Ut ilities Baton Rouge Elec Co pref- 100 82 85 
=e pe! rye * : Ons. _A&O} 78 80 |Wastchester Elece—See 3d AVR State Gas ” od . 
o A8t,& tet 4948 1026 PE te 91 96 |Westchester Lt Isvg 58’°50.J&0| 95%4| ---- all Telephone (Ganada) 2100 124 | 125 — 
. eaten . ame y Lb, iL nya 8134! =. Chester (Pal fae ---- ---- Birm ey Hight & Power-..100| ---- -<-- 
geen cries ces) pp SEM ERE eegcemag | inpcien e ua eM tee Gl A 
“ | <7 . EE —" 
— = é Ly AS of “? L— 7 |Weat Liberty St Ry—See Phila |Co Bleck St&Ful F <SeoN Ys yo rites 
Geetecetia tae 3 ---lpettesieeeweemee) | Sites Tpvens WA om tag f 
Laat ower— y 93 
Gace er ye oe Wastievest Elev | Ist M 53'460p'21SerA M&S} 89%) 904 ig s pubeawanne 10012 itis ™ 
Onion Ry—See Thir | Ave Ry | ist M 5s 1963 Ser E_...M&S} 869) 87 2d preferred_......-_.-- 100, 95%, 96 
Hon Ry Ges & Hlec Co (iy—| | ist M 63 1958 Ser C----J&D| 101 | 102 |iposton & Wore Blec.(no par)\d -.--| 
Gol! Eg 5s 1939 cony op- J 75 78 || ist M 7s 1946 Ser D_.-M&S| 10434] 10414)| Preferred _ (no par)id --_-| ___- 
woo 1 fae Go. ot intiese— | - | woe Gab G0 1994... - --- &D| 993 100}4\\ Brazilian Tr L & P Ltd_ ~. 100 r 4214 42% 
[adianap North 5s 1932- ty | al welt 9} n> oll bh ok 
d sia g 58 Jan 1 1931____. A&O 9}4|  ----!|Brooklyn Ci d 4 
Mun & Un City 583 °36..J&J; -._-| 47 | Pitts McKees & Connells RR te gt Any lees Oe its 12 
, | B 
United Elec 4s Power Balt ya | sail weet ee Se Jan i. Jes e156 aS 4% Bion Macher Traavé a d Ma 14% 
é 9414 n Tr ist 5s a ae 
Cait Elec oof NJ 43°49. J&D, 81 82 |W Phila Pass Ry—See Phila RT m6 RAL pig. 106 P 130 * 12054 
alted Elec Rys (Providence) West Va LH & P 68'29_.J&D) 88 _..-|Buttale General Blectrié_..2100| 119 | 120 
peer on M 4s Jan 1946SerB = 63 67 |\\West Va Utilities 63 1935_J&J| 52 85 |\Calit Elec Generating, pref - 100 
ee FS MSS ye8 tgoh Sor B:| $0 | ccc WSNMTE Seis a avcasMen) 5] o7ig|CMMarmepre Power SomtgO) 2-2) ag 
| §& cots stern L . st sf 53’25M&? 96 a en ae 
United Electric Securities Co— | |Western N Y Utilities 53'46J&D| 82 85 Cali Ry & Pow prior soca" tne 45° 48 
Col tt,§ 88,1933 to 1943.F&A 89, | -..-'| Western States Gas & Electric) ,5,,| 9, ,||Camden&SsubRy See F S$ Corp 
‘ 931 & ref 5s opt_._.J&D 9'4| 91)2'Canadian G 1 Electri r 115 
“748 Aug 15 1931_..-F&A15| -__-  ___- Western T&T colltrg 53°32 d&S| 95'4, 96 eneral Blectric 100 5 sont 
Cnited G & E Corp 69°45. A&O 8414 8614|West Un Teleg coll tras "38 J&J| 9654, 98 Norge sep ese- 5” 8) idolz 93 95% 
United Gita EO Noe aoe “4 oot ys BM 43406 '50- TtA 10854 oH) Carolina Pow & Light, com. 100/76 73 
lst 4s Feb 1 1940__.___- Fes) 91 __.|| MatUn ésextat5%t GTMEN 30| ..--ionse aie SL a.” _— ! = 
Opes eS Bree e's ee 83°" | Northw'n gu ‘ygeioss des] 9156 93 Preferred sre t100] 2s] ooo 
ee 98 99 |\Whatcom Co Ry&Lt 53°35M&N| 88 91 | Cent Arkan Ry & L Gorp pt" 89 4 
oun et 2s SOrAA&O 92% 93% weees (W Va) Elec Co— 91 e 94 Gent pc Aeend Ry & 1. Com yf 10 100 = ” 
f — st M 5s 1941 ae M&N / 
Dei Co & Phi trctfs 4s'49J&J) 40 ..--|Wseling Trac 53g 1931. - Neel 77| 82 |iGent Hudson Gas com_.---100 as 5 
United Rys trctts 43°49_J&J) 54 55 |\|Wichita RR & Lt ref 58'32A&0|) 73 ----Cent {Il Pub Serv, pret.....100| .... hte 
— Public Utilities (Del) \Wilkes-BarreG&E 53’550ptJ&J| 92 93 ||” Preferred stock_-......- tid 85 | 85% 
ee 4j}  ...- .| Wilkes-Barre & Hazleton RR— |\CentPkN&ERR—See NY Rys 
a ys & Elec (Baltimore)— _ | 1st coll tr g 58 1951__M&N 15 ' 48 |\Central States Elec Corp...100| 18 20 
1st consol g 43 1949.___M&=| 7054)  ____|Wilkinsb & B Pitts St Ry—See |P hil Co | Preferred -..100| 74 | 76 
Ist con M 63 1949__-___M&S} 9914, 99) 4 Willlamspt Gas—ist g59’39F 4A | 93 |\Ches & Potom Tele of Balt pf100! 10814 
fopogeee 6 43 1949 op ’29 J&D 50 4 _...|Wilmington (Del) Gas Co— a _ |iChie Aur & Elg Corpvtewi__|d i Si 
ne funding g 53 1936..J&D| 72'4 72%) Ist & ref sf g 1949 0p M&S 83 | 85 Chic City & Concom part cts (+)|d o tae 
8% gold notes 1927__--- F&A _...| 9634) Winnipeg El—tst ref 58 '35 J&J ---- ----| Pref partic ctfs (no par)|d 314 4 
B hes ft an kite 300 ne aa Pe beim Edison Co— 100 100% Chicago City Ry_---_. P00 : 
5 onv deb 63 1924_____- M&N 00% Chicago Elevated Rys com. wept “yk 
Balt TracCo lst M 5s8’'29_M&N 97 9714 Wisconsin Elec Power— | , ‘ .- 0 Elevated wey mamnege + \% 1 
No Balt Div 1st 5s'42_J&D| 96 __-. | Ist M 7M%s Oct 15°45.A&4015) 1064 107 || New Co when, if & as iss__ 100 " 9 
Cent Ryo con} on Mg rie me) N 96 ie Wisconsin Gas & Electric— on a | ‘Chicago Rys partic ctfs Ser 1_- 10 | 45 
ae: 96 asic ine © Se 52 opt 1919__J ‘ s 3 
Lake a list 5s3°42M&S) 96 ..- Wisconsin Minn ight & Pow Sates 5 PUSAN Mais pra honig is 7 
United Railways of Havana— Ist & ref 58 19440p'19-M&N| 8514 8714) Sertes 4.._.__..._-------.- 4 34 
7%s Feb 15 '36._F&A 15) 106 107 || Gen & ref 73 1947_.___-- J&J; 100 05 |'Chicago sub Gas & Electric. 100 "i : 
Onit Rys (Phila) See Unit P&T ited Wing G L P 5s 1926... 96 ----|| Preferred - 100! 35 | Mies 
po ‘Wisconsin Public Service Corp— , _ |. Chrt —See N a, 
6% receivers ctfs 1926--A&O) 100 -...|| ist] & re 631952SerA-A&O) 9474) 9574 Spete toe Ste BR N10 278 % 80 
Gen g 4s July 1.1934..J&J} 6314) 6314) Wiscon Riv Pow ist 52°41M&N 83 89 \Ciuctanat) Gas Transp -.100¢ 95 | 97% 
Compt HUD & M Ter 63 "13 Worcester & Conn Eastern Ry—| \Cincinnati & Hamilton Trac.100 ' 15 
Ext at 5% to 1923...J&J| 95 97 || late fg 4% 1943. ___ 65 ----|| Preferred “106 20 | 35 
8t L& Sub Ist 58g 1921 F&A) ‘Wore Con St Ry 78 1930_ wes) 75 ----||Cine New & Cov Lt & Trac_100| 73% 75 
Ext at 8% to 1923___.-. f 96 98 || Ist & ref g 4443 1930..._F&A| 70 ----|| Preferred 0 561% 60 
Geng 5sAprii923guA&Os 60 | __-.|| Debg 531927 _...._--M&N) 70 ----|\Cincinnati Street Ry__..--- 50\dz 2614 27% 
Bt Louis Trans Co 5s1924A&0) 6054 61 |= Wore & Clint 7s 1930. S&S} 7 ----!'Cinein & Suburb Ball Telep._50 dz 73% 75 
(nited Rys Investment Co— { Wore & So St Ry 781928__M&s| 70 =,-7'Citles Service -100| 143 145 
istlien coll trafg 53'26M&N| 9114 92, || Vadkin River Pow Ist 5s'41A&0) 8774) 89 | Preferred - “TUIIIIIIIITO0| 68 68% 
oie RODE am a peace 90% 994 Yarmouth Lt & Power, Ltd— 80 82 \Cities Service Bankers shares (t)\¢ 15 15% 
any ’ _ i ist M 50 1937 ._._....A& \Citizens Gas (Indianap) com_25\¢ 274% 30 
Reem ase ake) | a] AeA AGS) | Loar ioe 
f B44 5 $ gold notes 1924 _.__A ‘ -2-- 3 
ay) hy i 67 | 74 ||\Yonkers Rv —Nee Third Ave Ry Stee fees Re Gee Se 
TRO 7 EY Ry 1942. “AD 55 | 65 York Haven Water & Power— City Pass Ry—See Reading Tr 
jy it Tr (P tsb) — ee Phila Co | Ist 5s June 1 1951.2... J&D) 91 | 94 ICity Ry (Dayton, Ohio)----1001_ 30 35 
7 ited Util ist 6s '43 op 18 3&5) 8) -|| 2d 63 May 1 tv24--_ -M&N 99a; 100 Preferred -.--100, 45 50 
U 8 Pub Serv ist 68 '27 F&A) 95! 9544! Cons M 5s M: ty 11957 M&N 75 764)\Cleve Elec og ieee 100! 140% 
& Telephone Ist 7s 1921 ext to! _ \|York Rys Ist M g 58'370p J&D) 83 85 6% preferred. ....-...-. 100| 98 | 100 
on Chain KG & git 103 105 |! | Younastown & Ohio River— a boc Reena aati 
4 at g 58 1935 opt "15 Oo oma 
Se dcnkéewedn 83 LM... Sharon Ry & L—See Peinn-O P| L 
OtahGas&Coke ist 5 1934 Jt! 7) 3) Young+ Sharon Ry & L—See Mah &S |Ry & L 
Faroese Ry L&P —See Col New & Zane sville | 
d Wits: rae =" want. ?¢ This price Includes accrued Interest _& Last sale. n Nomil- 


a 
inal. e Per cont of par 


T also pays accrued dividend. 6 Basis. 
value. r Canadian price 


# Sale price 


t Ex-10% dividend. 


2 Ex-dividend. 


y Ex-rights. 


+ Without par value. 








42 


~— —_——_ 


PUBLIC UTILITY STOCKS 





(Vou. 1 118. 



















































































Stocks. Par | Ask. | Stocks. Par.| Bid. Ask. Stocks. Par | Bid. 
Cleve Painsv & Eastern RR- 100; ___||Houghton County Elec Light- 25, d 30 7 New York Railways (Concl.)— 
Cleveland Railway -.-..--- 100) 95} i Preferred --25\d 14 18 Ninth Ave guar 6%-_-__--_- 100 -- 
Cleve Southw & Colum Ry- oon Houghton County Tr, com_100) 1 Tar Pea 100 -- 
A 100) Preferred ececcoesom 15 ei ee | ee 100 18 
Colorado Power......----- 100) 22° |:Houston Gas & Fuel, pref_..100| 90 in Twenty-third St guar___.100 =: 
, 100 92 |lHudson C ounty Gas__- .100} 107 110 ||IN Y & Richmond Gas_____- 100 39 
Columbia Gas & Elec_. (no par) d 3514 ||[llinois Lt & Power 7% tal 86 39 IN Y State Rys common___-_100 20 
Columbia (SC) Ry Gas & El_ i00 _-“|\Ulinois Nor Utilities pref...100| 84 86 i wy, 7 eee 100; 47 
Preferred . _ 100} “| Tinois Traction, com-...--- 100} 60 62 \|IN Y Telephone 64% pref__100 10! 
Columt us(Ga)El& Pow com_ 100 Bw 5 see 100} 85 88 ||Niagara Falls Power com__- 100 18 
lst preferred_..._....._- 100 (lum & Power Securities_..100) 80 85 Preferred. __ 100j\z 109_ 
ee ae _100 95 | ie a 100 20 27 ||Niag Lock & Ont Pow 7% > pt 100| 101% 
Columbus Ry Pow & L, com.100 72 Windiana Lighting......._ - 100 : ___||Norfolk Railway & Light -.-25\¢ 21 
SC 100 80 |\[ndiana Service ‘orp, com __100 17 50 |Northampton (Mass) St Ry_100 62 
Preferred B.___.___- .100 69! A a. ee ree 100 52 55 ||North Caro Public Serv pref 100 70 
Commercial Union Teleg(gu) 25 d 20 |\[ndiana Union Traction... 100 _||Northern N Y Util, Inc,com.25\d 42 
Commonwealth-Edison Co _100 12814 Indianapolis Sethe 50id 49 50. ot, are ae 100 99 
omngnce sears PowCerp pf_100 72 |\[ndianap & Southeast Tr, pf. 106 a _..||North Ohto Elec Corp, com_(t)id 6 
Com'Ith Pow, & L, com- 100) 10 |\[ndianapolis Street Ry Co__100 4814 50 Preferred ____- -100 20 
Coney Island * tklyn RR 100 | 25 |/[ndianap W W Sec, pref____10 0 91 95 ||North Ohto Tr & L) pref 6%-100 6534 
Connecticut Ltg & Pr 7% pf_100 |} 100 |i[ndianap Water Co pref. ___100 ce _._..||Nor Ontarto Lt & Pow com_10( 20% 
Connecticut Power_._..--- 100 | 155 I iterboro R T vot tr ctfs__100 12 13 |. SS is ieee 100 70% 
Preferred..__._..___- _100 | 97 |\Internat Ocean Teleg (guar) _ 100 90 98 ||Northern States Power-____- 100\z 95 
Connec ticut Ry & Lighting _ 100 44 j!International Ry vtec... - 100 10% 11% 2, |) anaes 100!z 91 
apes ep 100 45 \\[nternat Telep & Teleg____- 100 66 6814 i Northera Tex Elec Co com. _100 58 
me. _— EL & P (Balt)___100 _..|\Jacksonville Traction, com __ 100 8 heh ais Pe. 100) 67 
8 preferred ‘tf Goa 100) — 6  235&3 = eee err 100 45 is '|Northwest Electric.....-_- 100 20 
79 ara eam 100 __.|\Jersey Cent Pow & Lt oom... d 17% << a2... = arernaas 100} 92 
Cone dated Gas (N Y). See Whe a NY City ss , ~~ eee eee 00 90 93 ||Northwestern Teleg (guar) _-__50 35 
Cons Trac of N J—See Pub Serv! Corp Kan City Pr & Lt Ist pf ser aw d 91 93% |Ohlo Bell Telep pref_____-_- 103% 
Consol Water (Utica) com_.100! 7 80 \Kansas City Power Secur-_--(t)|d 100 105 |}Ohlo Cities Gas—See Pure Oil Co 
GE SOUNIIEG.. .cccscccss 100) 80 ., ,, eee (no par)id 60 65 ||Ohlo Fuel Supply sk RS 25\dz 33% 
7% preferred. --_......- 100) 103 | Kentucky Securities Corp...100) 45 os Ohio Gas & Flectric pref - 100} 9: 
Consumers’ Gas (Toronto)___50r 159 Pe SS 100} = 68 Ohio Riv Edison Co 7% pref... oc-- 
Consumers Pow(Mich), pref. 100) 89 | Kentucky & W Va Pow,com.25\d ___- _...|}Ohio Traction—Commun --- 100 4 
Continental] Gas & Elec com. 100 SD © Wee dns sdvrocboees 100\d 95 a, ee ee " 13 
Preferred.....____. 72 | Keystone © inenammnaee epee os d 6% Oklahoma Natural Gas___._- Me. ééce 
Contin Pass Ry—See Phila R T “ —  }iedie aaa Old 26 28 Omaha & Council Bluffs_...100) ---- 
Cumb’!'d Co (Me) P & Lt____50¢4 54 | Kinloch Long Dist Telep---i00 re caeall.. SEs xéiheabsatdsnne 10m = -- 
0 85 | Laclede Gas Light._..----- 10 78%) 79% |\Ottawa Light, Heat & Pow.100/r 81 
Dayton Pos Power & Light_-__- 100 75  . >> seeeoeS 100 7 71 |\Ottawa Traction. .....--_- 1007 ---- 
REA EY: 89 ||Lake Shore Elec, com.....-100/n __..| 1 ||Ottumwa (Ia) Ry & Lt pref- 100). eeu 
Dayton & ~ os common. pe _...|| First preferred. .....---- 100in __-- 13 _||Pacific & Atlantic Tel (gu) ...25 d 15 
ial eal agente .-..| Second preferred._....-- 100} ___. ____||Pacific Gas & Electric__.._- 100z 91% 
Denver & Northwestern Ry- 100 --..|Laurentide Power---..-..-- 100\r 95% 9714|_ First —— eS 
Detroit Edison.._...__.__- 100 105% |Lehigh Power Securities__.-(t)|d 30%] 31  |Pacific Light Corporation...100} 215 | 
Detroit United Ry_._._-_-- 100 Tr 72 |\Lehigh Valley Transit, com_.50\d 18 ar. I 100 eee 
Dominion Pr & Transmission100 r ase : .. ., ayer 50\d 38 40 ||\Pacific Telep & Teleg__.--- l= 
,  . eee 1007 ----||Lone Star Gas, new. ---.-.-- 2), ies eo eee eee 100} ---- 
Dominion Teleg (Canada) --_507 .-..||Los Angeles G & E Corp, pf.100| 89% 89% |Paducah Tr & Light com...100} ---- 
Duluth Edison Electric - ---- 100) --..||Louisville Home Telepbone.100| 120 et ie ER SE an -eee= 
ni 00) ....'|Loutsville Railway Co_.---- 100} 28% 30 |Paterson & Passaic Gas & E] 100) 73 
Duluth-Superior Trac Co__.100.7 36 Preferred - _ __- a 71% 73% |Pawtucket Gas preferred._.100} 80 
ferr 100) 50 ||Lowell Electric Light __---_- 100} 196 199 |Penn Central Light & P pref_(t)'d 58 
Duquesne Light—See Phila Co—| os 7 Shae 100} 200 210 ||Pennsylv Edison pref.. (no par) d 98 
Eastern Conn Pr 7% 1st pf__100' 100 ||Mackay Cos.—See Misc. Cos. Penn-Ohio Elec Co, pref. 4-- 100 75 
Eastern Mass St Ry, com ___ 100! 20 ||\Manitoba Power Co._-(no par)ir ____ 20 'Penn-Ohio Pow & Lt, pref 100 95 
lst preferred_____._.___- 100) 60 ||Manhattan Elev Ry (N Y)-.100) 39 41 '|Pennsylvania Pow & Lt pref_(t)'d 95 
eferred B stuck... _- re ----}| Modified guarantee. _--.--- 30% 30% |Pennsylvania Water & Pow-100 — 
pe ene as 10 34 ||Manila Elec Corp. -..------- 100} 86 89 ||Pensacola Elec Co common. soe 
Adjustment (trust ctfs)_ “100 34 ||Manufac Lt & Ht, Pittsb....50\d 5: 54 CRE pees 00} 35 | 
Eastern Texas Elec Co com.- 100) 112 ||Market St Ry (San Fran) ---100 11 14 ||People’s G L & C (Chic) - ie 98% 
ee 100) 39 .. ae 100} 36 41 |iPhila Co (Pittsburgh)... - 50d 42% 
Eastern Wisconsin Elec pref _ 100} 90 awl.) ooo 190} 67 683 5% non-cum preferred....50d 32 
East Bay Wat (San Fr) com. 100} = == Second preferred__....-- 100} 28 34 6% cum preferred_....... 50d 41% 
OLD. camnmesdonns 10 8414 [Massachusetts Gas Cos____- 100} 75 76 Allegheny Traction... ._- 50d 38 
sh ORR 100! FT . 2 i tnavekniveséus 100) 63 -...|| Citizens Traction. ...._.-- 50d 38 | 
East Penn Elec. Co______- (t t)\4 2614 |Massachusetts Ltg Cos, com- Ay. d 23 26 Duquesne Li ht ist pref _ -100! 102% 
East Read’g El—See R'd’g Trac! i 6%, SL. .dkikenewes 100 8! 90 Federa! St & Ficcsant Val_.25d 17 
East St Louis & Suburban__100.” seal aS eee 100; 110 115 Pittsburgh & B'ham Tr_ ---50) - ss -| 
|. eee 100.” sad Imerpths Street Ry, com___100 eee Eary.: United Traction pref_____- | ees 
Edison Elec [ilum (Boston) _ 100 161% 1, —" eee 5 ee ..-| Philadelphia Electric_.....-- 25 d 31% 
Eighth Ave RR—See N Y Rys ' Metrop Edison cum 3909 pf (t)'d 93% 94 M4 Preferred __ .- 25d 31% 
Electrical Securities, pret. _100 80 '\Mexican Telep & Teleg------ 10d 114! Philadelphia Rapid Transit_.50d 3714 
Electrical Utilities, com_ -___ 100) 30 Ns, os 10\d 2 Citizens Passenger guar__.50d 200 
i a 100} 49 Mexico Tramway .-......--- 100\ir_ __. mee, i) Continen Pass Ry ($29 pd)_50d 70 
Electric Investment Corp. __ 100! ----| Middle West Utilities__..._100 44 44 Fairm’t Pk & Hadding’n...50d -- 
Preferred____.__- 100 — 0 IAS eee 100 84 85 Frankf’d & Southwark Pass 50d --- 
Elec storage Batt—See Ind & M ise Cos e Prior lien stock.......... 100) 944% 95 | Germantown Passenger__.50d —-- 
Elizabethtown Consol Gas__100 45 Milwaukee Gas L ight 7% pf-- 10: 105 |; Green & Coates Sts ($15pd)50d 65 
Eliz & Tren RR—See Pub Se rv| © orp Milw Elec Ry & Lt 6% pref. i00 81 83! Hestonville M & F com___.50d = 
Elmira W L & RR Ist pf vt c100) 90 | Mississippi River Power_...100 22 a a. i aes 50d -_- 
E] Paso Electric Co, com_-__ 100) 125 yO ee 100 80 82 || Phil Cy Pass Ry ($22% p).50d -- 
Preferred _ ia ae ----| Mobile Electric, a £ ae 100 76 ...-|| Phila& Darby Pass Ry__..50d —- 
Empire & Bay State Teleg__ 100) 64 | Mohawk Valley ( . 100} 110 115 || Phil & Gray’s Fy ($25 pd)_50d -- 
a Dist Elec, pref-____- 100} 76 | Monon-West Penn “Ps 6% pf. oe d 20 21 | Philadelphia Traction___.- 50d 60 
sonre Gas & Fuel Co, pref. | ---- c=  . aay 25d 193 21 Ridge Ave Pass ($28 pd)_._.50d —---- 
Ene Ligh WGL (Phila) pf. 100! 96 |Montana Power........... 100 61% 6244)| 2d & 3d Sts Ry guar_____- ee. asad 
e Lighting, pref..._.(no par) 24 wee 100) 104 107 || ‘13th & 15th Sts Pass iy 22250  ss0= 
Essex & Hudson Gas_._____ 100 JJ 112 |MontrealLH&P  -...__-- 100)r 142 14244'| Union Pass ($30 5-6 pd)_..50d -—--- 
Fairm’t Pk & Had Pass Ry—Bee P a RT | Montreal Telegraph __--___-- 40\r 53 ..--|| Union Traction ($17% pd)_50d 41 
Fall River Gas Works_-____- 100 ----| Montreal Tramways. com.....100)r r 155 ----| West Phila Pass guar-_--_-- Pe cess 
Federal Light & Trac, com__(t) @ 72 Debenture 5% stock____-_-_- 78 78% Phila & Western Ry com_-_-_-- 50d 8 
a esi ag 100 76 | Montreal Tram & Power. _- 100\r i 5 12%4\| Preferred._.............-. 50d 32 
Federal! Utilities......____- 100 ----' Mountain States Pow onmn. . d 1ié ----| Pine Bluff Co pref________- 100 85 
TT. nccnmameecnee 100 7 ye, FS ae 00| 82 ...||Pittsb & Birm Trac—See Phila Co 
Franklin Telegraph ar) __100 43 ||Mountain States Tel & Tei_ 2100 105%| 108% Pittsburgh Utilities 7% pref_.10d 10 
Ugieesten- Houston Elec Co_ 100 14 ||Municipal Gas (Albany)_...100| 140 142% Portland (Me) Gas Light_...50d 60 
Ro nike aie oh otcane 100 ---- \Narragansett Electric.......- 50\d 62 65 ||Portland (Ore) Ry L & P_.100 19 
Gas & Elec of Bergen County 100 ----|'National Light, Heat & Pow.100 5 8 Prior preferred_........- 100 §=93 
Gas & Electric Securities __- + oe ee ee 100; 30 35 3 eee 100 868 
PRICE . « cndénneccocs 69 National Power & Light,com(t)'d 65 Cee 00 8653 
General Gas & Elec panes" Ta id 16%4\|_ Preferred ..........- (no par)\dz 81 ....||Porto Rico Rys Ltd_______- 100r 17% 
Cumulative pref Class A__(t)\4 101 +2\\Nebraska Power pref____..- 100} 92 94 a llickaiiloted | TA 
Cumulative pref Class B__( ld ~--||\Newark Consolidated Gas__100 75 78 |\Power Securities com__.._-- f Yd 2 
Convertible preferred _____ ( ie 24 14|'New Bedford Gas& Ed Lt Go.25|dz 46 48 Second preferred.......-- )d 13 
Old ay mg ool ve pref______ 100 ~---||New Bedford & Onset Ry_..100} 22 ....-||/Providence Gas_._......--- 50d 61 
Georsis L, Pow & Rys com- 100 ae New England Co, com_._.- ip re = Public Serv Corp of N J,(no Par) d I 
aie bled deen ie aie rst preferred__......-- ce — itebbeuweds 
Georgia Ry & El Gowstnipd=- 100 116}4|| Second preferred _______- 100} -.--| 52% 50 Oret preferred -.......... 100 97 
TE At 83 liNew Eng Elec Securities, com__| ----| _._- Corten” & Sub ($5 ald). 25 aie 
oneae Ry & Power, aeece~ aa 51 ||\New England Power ret___ 100 = eee ..--|| Consolidated Trac of 30 
pebneedsce 100 104 iNew England Tel & Tel_.-.100| 111 | 112 Rapid Transit St Ry Co..100, 120 
Second preferred_______- 51 |New Haven Gas Light_____- 25\d 32%| 33 So Jersey Gas & Elec Trac 100) 105 
Gold & Stock Teleg (guar) _ 10 111 |\New Haven Water_..-.---. 50\d 73)4) 75  |\Public Serv Elec Pow pref_..100 96 
Grand Rapids Ry, pref_____ 100 35 |\New Jersey Pow & L pref...100| 86 92\4||Public Service Invest pref_.100, 80 
Great Western Power, pref __100 uF 98 Newp N & Hamp Ry,G&E.100| 49 55 ||Public Service Co of Nor Ill_iuu' 98 
Cigeegnenct Water.__.....-. 25 44 30 || Preferred.............-- 100} 85 91 ME ;..cansukaeonon (t)d 98 
Bivaler ata cabanas Bid 25 | NewYork City—Consol Gas (t)\d 595%} 59% ean: oe 
Harrisburg t & Pow, oa. pret “7750 1ag7"]| | Dieferred.-.------------< 51 52 ai Sound Power & Light- 109) 44 
rd Electric see 190 : r+ Standard G Lof N Y com. 100 70 80 prefe rred =détdeacuits 100 3 
inehiaeéhacest OO. “so.,| “22 b se eee aiid refe ee: a 
Hartord Ci City Gas Lt, som --25 4 35 ||\New York Rallways-___.-- ma 25c. Que ee’ Power Gl ccuones 100r 65 
name demi ss696ses 5 41 | Bleecker St & Fulton F’y. 100 Preferred_....--..-.--.-100r 88% 
Havana Elec Lt & Power-__100 85 Bway & 7th Ave guar....100); 10 20 uebec Ry, Lt, Heat & Pow.100r 15 , 
iiesiaiinannmen 0 101}| Central Crosstown 7%-.-100 10 ways Com General_.10d_ ___- 
Helena Light & Ry, pref__._100 ----| Senetees & Sone ta..100) 55 60 ||\Rap Tran St Ry—See Pub Serv, Corp 
Holyoke Street Ry-.------- 100) 73 |, Eighth Ave... -..... 100} 50 eth ods ‘ 
42d St& Grand St Ferry 100' 65 80. ’ 
a Purchaser also oays accrued dividend. 4 Price per share, aot cent. #¢ New stock. A Ex-stock dividend. & Last sale. 


n Nomina]. r Car adian price 


# Sale price 
























































u Ex-warrants. » Old stak. 


z Ex-dividend. 





y Ex-rights. 


t Without par value. 


iIn London. 
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Stocks. Par.| Bid. | Ask. | Stocks. Par| Bia. | Ask. | Stocks. Par.| Bid. | Ask. 
| 
Ee 50'dn 22% ee Pam Electric Gesuse(no per) d ....| 99c.} United Rys of 8t Louis,com.100| 50c 75¢ 
City Passenger Ry__..____ 50'd 95 100 gaan yeep canel.. .<paclte Ienkdcwkeadiabaen 100} 1134) -... 
East Readi Bleviric Ry_.50d 50 2d preferred __..-..- (no ao ee ...-||United Rys & Elec(Balt) om, 50d 16% — 
Reading Transit & Lt,cl B pf30i\d ___- a cieal x erior ~ pao L&P,com.100} --_- ..-.||United Rys Investment 188 10% 11 
Re _~ me Sy & laght. com. -7100] a¢ 16 ma erred ata qanneneness 100 acsl  ~ogalpicebsdtandiecoes 100} 37%; 38 
——- ae 37 3844 |Tam Zlectric Co_______- 100} 142 ae Dt. cpdanhvsae 5 owee 
Richmond Light & RR___ -100; 60 oie Tennessee Elec Power,com_.(t)id 1534) 161% ape -- A Sos LEE “00 75 ers 
Rochester G & E 5% pref_--100) 77 82 Ist preferred (7%)---..-- 100} 86 | 88 ||Utah Power & Light pref- --100} 93 95 
tap. proretred..._........ 100} 103 105 2d preferred _._-._--- (no par)id 42 45 ||Utah Securities Corp.___-_-- 16 17 
Roch s Laan RRcom_._- oo) oe eo Terre Haute Ind & Best.....100 ml 4 Utica Gas & Electric, pref_- 09 98 | 193 
SE ee ey ees ) ee a ae SS RR a Bs 5 te 3! : 
3t Jos Ry. Lt & Pow, pref___ 100 50 53 Terre Haute Tr & Lt, ret -7100 33 92 t oa & Power, a 77% 78% 
San Joaquin Light & Power-100| 28 30 ||Third Avenue Ry (N Y)-.._.100 91% 934|| Virginian Power Co, com _-- 100} 19 21 
Preferred - CEE me 92 |\Tidewater Power 7% pref_.100| 85 | 90 | ee saeniRe a ener 100} 35 39 
Prior preferred__________ 100| 96%] __..|| 8% pref stock..._.______ 100} 96 100 ||\Wash Balt & Annapolis. _____ 50d 6 7 
Savannah El & Pow deb stk_100) 102 105 ||Toledo Bowl Green & So, pf_100 AB ik We RE eee 50d 26% 28 
Scioto Valley Trac, com____100! 4% 47 |Toledo-Edison prior pref. ___ 100 _...} ..--||Washington (D C) Gas_.....20'd 49 | 497% 
First preferred_...______ 100| 55 59 || Toronto pales Se anemell 100/r_ 8214; 8314|Wash (DC) Ry & El,com..100| 70%| 70 
 , , See O peat 100} 34 38 ree City ht, pref...100\r 81 | -__ || Preferred._-..-..----..-100 7236| 72 
Shawinigan Water & Power_100/r 118%} 118%{/|Tri-State ¥ PAY - Teleg_____ 10ld 6 _...||Washington Water Pow Co_100z 104 107 
Sierra Pacific Elec Co com. ..100| 814| 10 PUREE 1 nccétcconxpendnn 7 9 ||Western Ohto RR, Ist pref _-100) |  -—o. 
RCT 100; 77 | 80 Troy (N Y) Gas_._--- (no as d 55 60 ||Western Power Corp ip eb tue 100! 2814) 29% 
Somerset Un & Middlesex Lt 100) 50 60 ||23d Street—-See N Y Ratiways 0 SS Sy 2 100; 82 84 
— Calif Edison, com____100| 101 102 ||fwin City Rapid Transit._.100/ 6414 65 i|Western Rys & Light, ret--100,  ___. nate 
prererred............. 100} 102 104 | ere ee 100} 88%! 951%]|Western States Gas & ’ Biec 7) 17 22 
ae a, ee 100} 114 117 Union Natural Gas___..___ 25\d 2814 29 I iain wien oatoees 77 81 
Southern Canada Power_._.100\r ___- ..--||Union St Ry(NewBed “Wses} 100 119 ....||Western Union Tel rai, -100 108 108% 
Pech chabhenkne 100\r _.--| _---|Onton Trac of Ind,com____- 100 1 4 ||West’house Elec & Mt —See un der Mis cell 
South & Atlan Tel she -25\d 15 20 First preferred. _......_. 100 14 24 ||West Penn Power, pref_-_.-- 100; 96 98% 
Southern New En g Telep -100| 127 130 Second preferred_.______ 100 fy Bn 714||West Penn Railways, pref_.100} 80 86 
Southern Utilities» pager 100! 24 26% '|\United Elec of New Jersey__100) 125 ..--||West Penn Co com_-----.-- (t)d 47 47% 
Rae Peseta 100|' 75 83 ||United Elec Ry (Providence)100| 34 eo--f] 7% preferred.........<- 100 89% 90 
So Jer Gas, El & Tr—see eee Service Corp. ||United Electric Secur, pref __100/ 100 ...-||West Virginia Utilities, pref..50d 38 43 
Southwestern Bell Tele pref 10 103 10314) oye Gas & Elec newcom_.10d 13%! 144||Winni Electric Ry-.---.- 100r 29 30 
Southwest Missouri RR +04 ee ey: SPP 00; 59 | 61 Sralerved yf 1S eR 100r 81 83 
Soringtd Se EEL pretio0 50 53 United as & Elof NJ 5% pf_ 100] 53 | __- Wisootalt Edison, com... -- ny cadins aia 
Fiogfielu Mo L, pref. . 90 ....|}United Gas Improvement_._50'\d 5834  585%|| Wisconsin-Minn L & P, pref. ies 89 91 
pa Her 172 pf 100 95 100 | ae BOl\d 5514 55% ||Wisconsin Pub Ser Corp pf_1 soos! sue 
Spring Valley “---}00| 81 | 83. |lUnited Light & Rye. com. -100| 138 | 140 |York (Pa) Rallwaye com. 10 a) 
lk ae a t t ys. com__- 8 or a) ways, com-..-_-. iiaam 
sek ‘Gas v leo ‘Day. 50 d 27% 28 6% first preferred_______ 100 79 80 A ata isa hile eate 50d 34 | 35 
aihiebsthilerdanias itt’ 504 474) 48 | Seven per cent pref_....___- 88 | 90 | 





a Purchaser also pays accrued reery d Price per share, not per cent. t New stock. hk Ex-stock dividend. k Last sale. iIn London. 
m Nominal. r Canadian price. «Sale price. wEx warrants. » Old stock. zEx-dividend. yEx-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities” all issues which do net 
appear under the previous two headings, namely “Rallroad (Steam)’’ and ‘Public Utilities.” In the case of dtocks, however, we put ““Textilé Mane- 
‘acturing.”’ ‘‘Insurance,”’ ‘‘Mining.”’ ‘Real Estate and Land.” “Title Guarantee and Safe Deposit Compantes’”’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 






































Bonds. Bid. | Aak. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & MISCELLAN|EO’S B ONDS | Bethlehem Steel Corporation— Cuban-American Sugar— 
Abitibi Pow & Pap 6s 1940.J&J2 es ----|| Conssf 543 1953 Ser BLF&A 884% 88%/|_ 1st Mcoll 8s Mar 15’31M&S15} 107 107 
Acme White Lead & Color Wks- } Con m 6s Aug 1948____- F&A 97% 9744|\Cudahy Pack sf 5s 1946_ JI&D;) 85 86 

Ist 6s July 1924 to’28 op_J&J 98 100 Beth St ist ex g 53'26 Bu_J&. : 99% 100 || Sink fund debg5%48'37-A&0) 87 88 
Adams Exp coll tr g 48 °48_M&S 80 | 80%'| Beth St pur m 63 Aug "98 110%, 112% |De Bardeleben Cdal Corp— 

Coll tr g 4s 1947 _____ JEDIf 71% 724% Beth St ist 1 & ref 53'42. Mi N 95%| 95% Ist m 64s 1924-'43____- J&JI\b7.25%| 6.25% 
Advance-Rumely 6sDec’ err £8} 93 | 94 | Purch money 58 1936__J&J 89 | 89 % Deere & Co 74% notes’31 M&N)| 100 100 
Ajax Rubber sf 8s 1936..J&D| 8634 87%'| Beth Steel eq tr 73 1935_A&O) 10254) 103 ||Dery DG) Corp 7s 1942. -_M&$| 73 73 
Alabama Cons Coal & Iron— || Penn Mary Steel 5s 1937_J&J 95 os | Dewees(W) Wood Co 5s’ 30 M&N 99 owen 

Ist cons m 53 1933 .___.M&N 90 ....||Boston Term Co—3 43"47 F&A age Distillers’ Securities ng) . 

Ala Steel & snipbidg—See Tenn| CI & RR. | Braden Cop Mines 63 1931. F&A] 10014 101 | Coll tr ev g 53°27 op A&Of 464%) 47 
AlaskaGold Mines debés’25M&s\f 6 | 634 (Brier Hill Steel 54s, 1942 _A&U] 9234; 93%) Bankers Tr Co ctf of dep--|f 4654 484 
Deb 68 1926 Ser B____. M&Sif 5% 5% |Brunswick- Balke-Collender Co || Domin Coal 58 '40 op ’10- _M&N 92 94 

Allied Packers deb 63 1939_J4&J al pen 6% serial notes 1925. I&I 98 | 100 Domin Iron & Steel 5s 1929_J&J 78 79 

ist M & coll tr 8s 1939 ___J&J 67 70% 6% serial notes 1926-29_J&J 97 100 ||}Donner Steel 7s 1942_...-- J&J 864%4| 87 
Aluminum Co 7s 1925..--M&N| 101%) 102 |Bu/falo&susq Iron 5s 1432 J&D aa mes vanes Tire & Rubber Co— 

Debenture 7s 1933_.._...A&O} 105%4 106 4 Deb g 5s Jan ’26 0pt"10_M&S al aa Ist m 7s 1942 Ser A__..J&D 92 92% 
Am Agric Chem Ist 5s 1928 A&O 97% 9344 |Busa Term Ist 43 1952... A&O 80% 814)|du Pont (E I) de Nem Powder— 

ist refsf 74s 1941 _.__F&A 97% 97% ons g 53 Jan 1955______J&J 83% 844411 Gold 4\%s June 1 1936__._.J&D 89 what 
Amer’ Can—deb 5s 1928__F&A 98 99 \|Bush Terminal Buildings Co— | du Pont (EK 1) de Nemours &Co 
Amer Chain deb 68 1933_.-A&O} 93%, 94 || Litsfgold guar 531960_A&O} 92 | 93 | Gold 7143 May 11931..M&N! 10754] 107% 
Amer Cnicle—-6s °24 ‘27 ~_A&O 89 | 91 ||/By-Products Coke Corp— | Eastern Cuba Sug 748'37.M&S, 106 106% 

SenSenChicésJ’ nel4 '29 J&D 81 | 83 || Lat&ref sf 85'38 Ser ALMAN] 10514) 107\%4'||Bastern Steei 5s 1931_...-F&A 83 mp 
Ane Cot Oil g 5s 1931 opt M&N 81% 81%4 |Calif Petrol 64s 1933 ___.A&«&O 9454) 94%4 |Elk Horn Coal 68 1925- _..J&D 94 94% 

% notes Sept 21924_M&S 2} 100 | 100% | Ja naguey 5 gat 73 42.A&O15 94%4| 9544)\Empire Refg lst 691927_.-F&A| 101 102 
Prt Sa Ice Securities— |Causda Gem'’t Ist 63’ 29 0p A&O/r 10214) = -| Fairmont Coal 53 1931-__.--J&J 94% 95% 
American Ice Co—R E Ist & | Canada SS Lines 73 1942. M&N| 9014! 9214)|Farmers Mfg Co 73 1943--M&S; 96 99 

ensf 6s’420pt'13 _F&A| 101%! 102% |Cauadian Car & Fdy Co, Ltd— Federal Sug Ref 63 1933._M&N 97% 97 
Am Republics Corp 6s '37_A&O 8614 87% ist sf gold 63 1939______. J&Dir 100 101 Fisher Body 6% notes 1924F&A| 100 100 
Amer Rolling Mill 63, 1938 _J&J| 98 | 9834 |Cauadtan Cons Rubber, Ltd— | 6% notes 1925....---.- F&A) 100 1003 
Amer Smelt & Ref 53 1y47_-A&0O 92 | 92%%| Gold 6319460pt1911___A&O|r 95 99 | 8 NOLS TO8Gnsscceces F&A 99%) 99 

ist M 6s 1947 Series B__.A&O} 102%! 10234 |Canadtan Cottons 58 1940_J4J2\r 89%) ---- of |) | er F&A); 984%) 98 
Amer Sugar Refg 63 1937__J&J| 10054; 10144|Canad Gen Elec 63 1942...A&O| --_-| _---]| 6% notes 1928-_-..---- F&A| 97%| 97% 
Aner pusnetse Tobacco— Ceutral Foundry 65 L¥ysl__ F&A 90% 93 || Fisk ‘Rubb Co ist 83 1941_M&S/ 102%: 103 

7%% sfconv notes 1925J&D} 96 96% |Ceat Hud St’b’t 5s Apr’33 A&O}| 84 | 87 ||Fort St UnionDepot—SeeSteam|RR Bo nds 
American Type Founders— Central Leather 5s 1925___A&0O 914% 947% |Framerican Ind & Dev Corp— | 
Deb gold 68 1926_____. M&N| 99 100 ||\Centra! Steel—ist 8s 1941 M&N| 10734, 108 Deb 7s 1942_-._-...-- J&J} 844% 85 
pe gold 68 1937_____- ge 99 100 ||Cerro de Pasco Cop 8s 1931_J&J} 135 | 138 ||Francisco Sug74431942.M&N15) 101%, 101 
oe gee 6s 1939_____- 99 100 ||Charcoal [ron of Amer 83 1931. 88\%| 89 |lGair (Robert) Co 1st 7s °37_J&J 95% 96 
Amer Writ Paper sf 7-6s Boda 42% 45 |jChic Jct coll tr ref g 48’40_A&O 79% 82 ||Galena-signal Ot! deb 78’30 A&O ele \° 103% 
Anaconda Copper Mining— Coll trust ref 5s 1940____A&O 93% 95 |\General Amer Tank Car Corp— 

ist con 6s 1953 Series A__F&A 95%; 96 |iChic Un Sta—See SteamRR bds Equip tr yd 31 Ser GG.A&O 10136 wom 

Conv deb 7s 1938_..--. F&A} 98 9814 |Chicoutimi Pulp 6s 1943._ J&J| _-_- nin te Equip 6s & 78....-<-c--n--- b6. whee 

6% gold bonds 1929 Ser A J&J} 10114) 102 ||Chili Copper 6s 1932 Ser A_A&O 98% 991% Gen Asphalt conv 83 1930_J&D wae & 

Ang o-Amer Oil 74s 1925-A&O} 101%| 102 ||Cities Service Ref 7s 1933 __J&J 96 97 |\Gen’l Baking Ist 6s 1936_.44&D 10054" omen 
Armour & — of Delaware— Jil sarfield Bit Coal 4s 1y40_J& 73 .---||General Cigar 6s 1925... 158 997 ett, 
ist M 5 1943 Ser A___J&J 87%| 88% |Clev Un Term—See Steam RRs Matias BO BOO. cn cecse-e 9434| 95 
Armour & amenee  . Clyde SS lst 58 1931 opt__F&A| 83 85 ||Geu’l ry 4 8 19420 i-PEA 81%) 81% 

gold 4 +48 1939 opt______ J& 84%) 84% |Col Fuel & Iron sf 5s 1943_F&A 83% 884'||_ Deb tax-ex Y. M&S me ---- 
Associated Oil ist 5s 1930.J4&J is 5 os intel _...|Colorado (ndustrial— Cae Fecplvean eS oy 

6% g notes 1935_____- M&S 95% 95% (st g gu 5sser AX B’340ptF&Aa 75 76 sf g notes Feb15’31F&A15 10494 1047 

Associated simmons Hardw C j Colum bla } Senphegnane Mf 3 ge notes Apri5'28_A&015, 94 95 
614% gold notes 1933___.J&J} 91 91%| 8%gold notes Aug 1°25. Fea 18% 19% |Gen ‘Refractories 63 1952._F&A 97% 98 
Atl it & 8S deb 73 °34_J&Dif 26 34 || New York Tr ctfs of dep__-_- 18% 1914 Goodrich(BF) Ist 64s 1947 J&J 9714 98 

Columbia Tr Co ctfs dep__.-|f 27 29 Guaranty Tr ctfs of dep -- 18% 1914 |Goodyear T & Rub 33’41_M&N/ 114% 114% 

Ctfs of deposit stam ---\f 28%) 29% Comnuting- abulating-Rec Co | Deb sf 8s May 1031...- ERA 100 | 101 
Ati Gulf & W Indies SS Lin | Sinking fund gold 681941_J&J| 98 99 |iGorham Mfg 78 1924 _..-- mal .100. | . «ean 

Coll tr g 5s Jan 1 1959-_ Shed +. 47 | gonsoi extile ist 8s 1941 J&D 39 | 90 Granby Con Min Smelt & Fore | 
Atlantic in deb 58 1937__J&J| 97% 98 ||\Consol Coal44s19340pt_M&N|} 8934 ....|| Istconv 681928SerA..M&N; 89 — 
Atlas Port Cem Ist 6s '25_M&5 9914 100%|_ Ist & refsfg 5s 1950...J&D) 87 87% Stamped.....--..--.....| 89} 94% 
Baldwin Locomotive Works— Corn Prod Ref ot 58 1931- ree 98 wie -| Cony deb 8s 1925__..-- M&N| 87 | 88 

lIstaf 5s ly4uoptaft"15 MAN; 100%) 10141, a g 53 1934s8f_______- 98 98%|\|Gray & Davis conv 7s '32- F&A) a 
——- Sug (Comp Azucarera mg (Win) Sonsshipa Rie Bldg Gulf Oil of Pa deb 53 1937 - J&D, 94 94% 

raqua) 74s 1937_J&J 15 100% 100% — g 5s 1929 opt.___- 96 | 99 |\Hanna Furn Co Ist 8s’26.J&D 102 103 
peau oy & Smith Car 58'36-J&J,| ----, -... |Crew Levick Co Ist 6s1931.F4A; 92 | 93 ||Havana Tobacco §31922__.J&D fn 20 30 
Barnsdall Corp 8s 1931 A A.J&J) 97 | 97% Crown Cork & Seal 63 1942 F&A << wae Hershey Cheociate, 631942M&N_ 101 102 
Beech Creek C&C 58’44_.J&D 91% 9314 Cuba Cane Sug deb 781930_J&J. 9014 90%'|Hoboken Land & Impt Co— j 
Booth Fisheries sf 68 1926-A&O 7814 79 & Conv deb 8s 1930______- J&J 97% 975%! 1st M g 5s Nov 1930...M&N 80 -<-- 











> Basis. / This price includes accrued interest. :& Last sale. «= Nominal + Canadian price  s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS  [Vor. 118. 
NOTICE.—AIl bond prices are “and interest” except where marked ‘f”’ and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. Ask, | Bonds. Bid. | Ask. 
Hock Val Prod 5s 1961 opt _J&J f 10 | __ |\Pan- -Amer Petrol & Transp Co | \|\Sugar Estates of Orlente— | 
oe Amer Line . "47MAN f 771% 73% Ist lien equip 7s 1930 __ F&A: 102 102% Fis | | Eee s 95% 95% 
allingsheed (The B MCE 3. | soy [pacel Ply, ist 0268 '35-MA&N15) 903, 97 [oun Con! g deb Gs i630--MAN) 95 | 9815 
cea miaadbiatrecesal | 95 2 — nk fund gold 7s ) 
Hood Rubber 7a 1936-_--_-- J&D' 100 101 | Ist leasehold s f 64s '53_J&J 96 96%%|\Sun Oil 6% € notes '25 J&D 15 ae 2 
Hudson Nav g 6s 1938 opt - F&A Sf 30 35 |\Park & Tilfordsf 68 1936_J&D|_ 85 86 ||Swift & Co Istsfa25s'44 J&J) 96 96% 
Humble Oil & BR 5448'32.J&J315, 98 98 %4 | \Parsons Pulp & Lum 63'24 M&N aenee _...|| 5% fg notes Oct 15’32_A&O}s 90% s 91} % 
Illinois Steel deb 414481940._A&0, 91% + 4 |Penelec Coal Ist 68 1924__M&S| ____ __.||/Taylor-Wharton I & S— 
Independent Brewing 63'55.J&J 81 |Penmans Ltd—Ist5s'260pM&N'r ___-| 9514) Ist 63 1942... ____- M&S| 90 | bes 
romene, Steel lst 56 1952_._M&N; 100% 101 4 |Pennsylv C & C Ist 5s’"32 0p J&J 92%4| 94 lst & ref 74s 1946 Ser A_J&J 85 88 
rsoll-Rand ist g 5s Dec 31 \|Penn ary Steel—SeeBethSteel Tenn Coal I & RR 5s 1951_J&J| 100%, 101% 

935 opt Dec 311910__..J&J| 96% ..--||Pennsylvania Steel— Ala Steel&Shipbldg 68’30 J&J| 100 | 102 
Inland Steel ist 6s 1924-28 A&O} ad ._..-|| Pa&Md Steel con g6s’'25 M&S) 100 10014|| Tenn Cop Co conv 68’25._M&N} 100%) 100% 
Internat oes Corp— || Span-Amer Iron 1927_J&J| 100% 10034) Tidal Osage Oil s f 78 '31_F&A} 101 | 102 
roe oe S yet op._M&N 65 6 75 ||\Phi y “Tigs'st (with w aso 1 No pry? 4 64s '31- reais 8102 ‘s 102% 

ma a Corp— 4 3’ th war) ae cc 8 Dec 15 '31 J&D15 Be a wp 

Conv sf deb 6%s 1943-M4&N 94%| 95 Without warrants_____--- 100%] .---- tad an Eng & Mfg 8s 1936 -| 100 103 
Internat Mercantile Marine— \\Pilerce-Arr Mot Car 8s '43_M4&8S 75\%| 76 |\Tubize Artificial Silkk 83’43_J&J| 102 105 

lst M coll trust 6s 1941_A&0 79 | 79% '\Pierce Oil 8s Dec15’'31__J&D15 82 85 ||\Union Bag & Paper 6s '42 M&N 96 96% 
{nternational Paper— ||Pillsbury Flour Mills Co— Union Oil Co of California— 

ist & ref sf 58 1947 Ser A- J&J) 821% 83 5%! "} «4 } | =e A&O 94% 95 First lien s f 5s 1931 opt. _J&J 94%, 95 

ist & ref 5s 1947 Ser B...J&J; 83 | 8314 |Pittsb Brewing 6s Feb 4’°49_J&J 80 81 6s May 1 1942 Ser A__.__. F&A 98% 99% 
{nternat Salt g 5s 1951 op. A&O| 79 81 Pitts Coal deb 5s July '31_M&S ae cocel RE Eibecaadncce A&O;| 100 100% 
{aternat Silver lst 68 1948_J&D 102% __.||Pittsburgh-Westmoreland Coal } Serial 63 1925__________ A&O| 99%! 100 

Debenture 6s 1933__-_-.-- IAI 97% 98% lst s § 58 5s 1947 op____.M&N 86 88%|| Serial 68 1926_________- A&O| 99% 100 
{ron Steambt gen 46 1932- A&O. ..-\| Pitts& WestmC5s’250p.M&N| 98 ...||Union Steel Co Ist 5s’ 52 guJ&D) 104 | 105 
Jeff & Clearf C & 1 58’26_J&D, 104 | ...||Pleasant Val Coal 5s 1928. J&JI|} 87%| 93 ||\Union Tank Car Eq 78’30_F&A)| 103%) 104 

Indiana Co ist 6f 58 1950_J&J,; 90 | 95  ||Pocahontas Consol Collieries— United Drug con 8s '41 J&D15) 111 111% 
Jones & Laughlin St 58 ’39- M&N| 99 | 9954) 1st gold 5s 1957 op-.---- J& 91 95 \\United deb 5s 1943. J&JS 92 94 
Jurgens (Anton) Un Ji argarme)| |\Porto Rican-Amer Tobacco Co United Steamship 6s '37._M&N 85 86 

conv 68 1947(flat)..J&df 79 | 7914| 8%gbds May 15’ 31 M&N15) 104 ___.||United Stores Realty 63’42A&0| 98 | 9834 
Kayser (Julius) & Co— ||\Powell Riv Co 68 '25-’27_J&J| 99 -.-||U 8 Env ist 58 1924-1934. _J&D) 95 98 
xan veri 1962. ..P SA 15) 104% 105% a rs | of N Y 6iee be 96%| 100 ||US Finishing con g 58’29_.J&J| 95% 97 

-8p 6 re Co— 8 (Vi 8 ll 91% ...||\U 8 Hoffman Mach 8s 1932- J&J| 10344; 104% 

8 os notes! i 15°31M4&N 15' 101% 102 ||Pressed Steel Car 5s 1933__J&J 884 89%||U 8S Realty & Imp 5sg’ 240 “Sw 995% 100 
Kennecott . 78 *30- -F&A| 103% 104 ||Producers & Refiners Corp— U 8 Rubber 74% % notes ’30F 105 106 
Keystone ‘Stk rte ire 88 ’41_ “A&O| 102 | 103 8s 1931 (with warrants) J&D} 112 112%|| 1st & ref 5s 1947 Ser A ats; 84% 84% 
Kinney (GR) Co Hay 1936.J&D| 101 Y% 101%'| Without warrants attached.._| 10614 10634 US Smelt Refg & A aS ’ 
Knickerb Ice ist 5s '41 opt_J&J aie ._...||/Punta Alegre Sug sf 78 °87_J&J| 108%) 110%! Conv 6% notes 1926____F&A 98 100 
Knight (BB & R) 761930_M&S| 84 | 87 /|!Pure Oil Co6% notes '33_.J&D} 92%] 93 |\United States Steel Corp— 

rm ry IronWks Ist 5s’40. 420 89 | oO pemtngten — 63 1937-M&N/} 93%4| 935%)| Coltrst5sApr'5lop’ll Var| 10414 105 3 

— ly 
Stetta Set aa shes) hh Tau <|MINMEGAT IES TSG seal one]... | Galeton ss Abrgaae Rie) toeig) 198 
i Super Corp inc 5s °24._Octf 14 | 16 Republic 7 & Stoel 5s °40 A&O 92° 93%'||\Univer’l Winding Co 7s '37_J&J 99 101 

Lat & coll tr gold 68 1944-J&D), 38 | 45 ef & gen 54853 Ser A_J&J| 88 39 '|lUtah Fuel—See Denv & Rio Gr, |p. 32. 

h Coal & Navigation— | Robbins ‘3 Myers 7s 1942_J&D ee 90%)||\Utah-Idaho Sugar Co— 

Gen M g 4s May 1924._.Q-F| 9924,  ___-_||Roch & Pitts C&I 58 1946.M&N| 90%| ----|| 1st M serial 738 1924-30..J&J| 991%) 100% 

Funding 48 g July 1 1948_J&J 86 | 88 Ist sfg4%s 1932 0pt_.F&A| 93 ...-||Vacuum Oil Co 7% 1936 - -A&O| 106 106% 

a » skis _ J&JI|; 90% ...||Rocky Mtn Fuel 5s 1943 _____- 55 60 ||Vandalia Coal 1st 6s °30 op_J&J 80 sities 

h & W-Barre Coal—See Cent! RR of NJp31||Rogers-Brown Iron 5s’25-40J&J|b 8'4%| 7'4%\Van Slyke & Horton 78.__-1938| 100 101 
Libby,McN & Libby 78°31 M&N| 98% 99 en & ref 7s 1942_____ &N| 81 84 |\Vertientes Sug ist 7s, 1942_ J&D) 93 93% 
ae —~ wig 81944.A&0)} 117% 118 ||St Joseph Stk Yds 4%s’30 J&J 87% 92 ||Victor-Amer Fuel 1st 68'40 F&A 40 45 
951_._..F&A) 96% 96%|\St Lawrence Pulp & Lumber— Victor Fuel 1st sf g 5s 1953_J&J 54% 59 
Loniiiard ¢ (P Gon re 1944. a 116 | 116%)]) 1st M 68 1924-1925_.._F&A pores 99 || Virginia-Carolina Chemical— 

Gold bon . 954% 96 lst m 63 1926-1929____- F&A} __--| 94 ist M g 5s 1923 opt sf_.J&D — ee 
Cukens Steel ist M g §°40M AN 95 | 96 lst m 6s 1930-1933__..__.F&A ee 85 Istsf7s1947SerA _.-.J&D) 83 84 
spngmne Cop conv 781932_.J&D| 109 | 111 ||St Louis Brew Assn 68 1939J&J| 99°4| 100%' Sfconv 74431937 SerA_J&J, 72 73% 
M ist sf 58 1932..J&J| 82 | 84 |ISt L Nat Stock Yds 4s '30_J&J 85 90 Without warrants attached 653%4\ 67% 
Manati Sugar Ist 7448'42.-A&0O, 9834 98%/||St L Rocky Mt &P5s'55 stpJ&J| 76% 77 |\Va Ir Coal & Coke 58°49 M&S}; 90 | 92 
Marland Oll 88 1931 Ser A_A&O, 103 | 103%||\Saks & Cos f 73 1942____M&S} 10114] 103 ||Ward Baking 63 1937..__J&D15, 984 99% 

With warrant attached __._. 125 135 Securities CoNY 4% cons M&$| 55 ...||Warner Sugar Ref 73 1941_.J&D| 102 102% 

8 f g 748 1931 Series B- FA 120% 135 ie Sen Chiclet-—See Amer Chic|le— Ist & ref 7s 1939 Ser A- I&S| 964% 96% 

With ithout warrants attached) 99! 99% Shaffer Oil & Ref-— WebsterC&C Ist g 5s'420pM&3| 91 93 
Merch & Mfrs Exch 76'42_J&D 104% _..-|| Conv 8% notes May '24.Q-F| 98 101 ||\Webster Mills 6%s 1933.J&D, 100% 101 
Mexican Petroleum Ltd of Del—| | | Sharon Steel Hoop 8s 1941_M&S/} 100 101 || Welsbach Cocoltr5s’30_J&D| 99% 100 

Conv sf g 8s 1937____- &N! 104 | 104%'Shawsh Mills 7% notes ’31 A&O}s 103'4/\s8 10314) Westinghouse Elec & Mfg— | 
Midvale Steel & Ordnance— | ||Sheffield Farms Co— . 7% gold bonds 1931_. _.M&N| 106% 106% 

Caper MES, Sie aioli Sees Ouse 82] 10%] 101 [nee ee AES Soe 98" 

st bs 2 re ‘ 6 
Monon Coal—See Chic Ind $ L hued p 32 lst | coll 7s ser A 1937_M&S15| 93% 93% Istsfg rs io41.- che _A&O 99 *| 99% 
Morris & Co Ist sf 4%s’'39_J 76%! 77%4\| 1st len coll 64%s’38SerB_J&D} 8714) 8714 '|Wickw Spencer Steel 78 °35 Sk. | 73 | 74 

74%% gold notes 1930_-_ | 97%: 98 {Sinclair Crude Oil Purch’g Co— | Willys-Overland Ist 6s '33_ M&S! 95 98 
Mortgage-Bond Co 5s '27_J&D _...| ----] 54%notesApr15’'25A&015) 97% 97%! Wilson & Co Ist 63 1941 “A&O! 953 98 

5s gold 1932 Series 3.__.J&J:' 92141 9314|| 68 Feb 151926SerB__F&A15| 96%| 97%|| Convsfg 631928......J&D| 86% 87% 
Nat Acme 7348 1931______ J&D' 90% 91%!|\Sinclair Pipe Lines f 58°42 A&O] 81 81%4||_ Convsfg7%s 1931_-_F&A| 9744; 97% 
Nat Cond & Cable 68 '27 A&OS 55 | ---||Sizer Steel 1st 78, 1937...M&Nif ...-| 45 | Winshaster Raptating Arms— 

Certificates of deposit. _-___- f 55 ...||Sloss-Sheffield Steel & Iron— || 1st gold 74s 1941 A&O| 1004%' 100% 
Nat Enam & Stpg 58 1929 JAD 96 | 99 6% st gold notes 1929___ F&A| 97 4\|Woodward Iron 5s 1952__ _J&J| 80 82 
Nat Leath 8% notes’25M&N15| 97 | 9814|Solvay & Cle 83 1927____. A&O| 104 10414 |Youngst Sh & Tube 631943 J&J| 94 | 94% 
Nat Starch eb 58 1930 gu.J&J) 95 | ._.|\South Porto Rico Sug 78’40J&D/} 1007 Y%| 101 "| EXCHANGE SEATS. | 
National Tube ist 58'52._.M&N| 9914 99% |Standard Mill istg 5s’30-M&N| 95%) 9614 No. Last Sale) $ | §$ 
Natomas Co gen 68 1935_-J&J 49 34 ...-||Standard Oil (Cal)— | N Y Stock Exch_.1,100 $82. 000) 5 le 
New Eng Nav—See N Y N H A bw 5% serial notes 1924.__._.F&A! 99%} 100%'|N Y Con Stk Ex. 400 800! 600 800 
New Eng Oil-& Ref 1st 8s’ sIMes 102 5% serial notes 1925__._._F&A} 99'% 9934) N Y Produce Ex-1,800 1,300) 1,150 1,300 
N Zine Ist 4s 1926______ A&O 92 nse 5% serial notes 1926____.F&A 98 14\ 98! 3| N Y Cotton Ex... 450 30.590) 31,000 32,000 
New Niquero Sugar 75,1932J4&J) 101 105 5% serial notes 1927____F&A 97 %4| 98'4||NY Cof & Sug Ex 323 6. 900) 6,090 6,500 
ow River Co ist 58 1934. Seed 85 89 5% serial notes 1928____.F&A 96%4| 97'4\/IN Y Curb Market 550 3,500) 4,400 4,500 

NY ain Co 73 1932_____- M&S, 96 | 98%|| 5% serial notes 1929__.-_F&A| 96%) 97% Alp Baltimore Stk Ex 87 1.425, |---| _--- 
x Brakelst6s’28 conv M&N| 102% 10234 5% serial notes 1930__._.F&A 96%| .97 34| Boston Stock Ex. 140 5 "600! 5,800 Lae 

Dock Co— 1st g 5s’ 51.F&A 74% 76%) 5% serial notes 1931_._.__.F&A 96% 97 3% Chic Bd of Tr'de_1,615 4.000} 3,000 4,000 
N ¥ & Hob F’y 5s May’46J&D) 84 | --.-|| 5% serial notes 1932_...F&A) 97 97 M4 Chicago i. Exch ‘250 5.890} ‘..-' 5,800 

Ryre recut! i | | tsp lie ccren) | rdicieciias Bares ab $883) 3.805, 5000 

es t eee c — Sleve § 5 oo carnal 

N Y Shipbldg ist 5s Nov 11946) 77 80 7% ser g deb Jan 21925_J&J2} 101%4| 102 Detroit Stk an 50 : 000 Segal ee 

New York Steam 63 1947_M&N 921% 92%4|| 7% serg deb Jan 21926_J&J2| 104%) 105 |iLos Ang Stk Ex.. 388 3.850} 3,850 4,000 
Norwalk Steel 414s 1929. _J&J| 36 38 7% ser g deb Jan 21927_J&J2| 105 106 \\LouisvilleStk Ex. 29 1,250, /.-.: 

Nova Scotia 8 & C 58 1959. _J&J ta i .--- 7% serg deb Jan 21928_J&J2| 105 10534||Minn Ch of Com. 587 2'300 ket Aes 

O'Gara Coal 5s’550paft’08M&S| 80 | jaar"| 74 Ser 8 deb Jan 21929-J&J2) 10574) 106s||Montreal Stk Ex. _70 SE ane! .asahe 

Cone row Mills $3..J&D'ir _...| 103 7% ser g deb Jan 21930_J&J2; 10542; 106 ||NewOrlCot Ex_. 500 13,009) 12,590 13,500 

4 pbepetepetenteebebteietal nusk ee « a See cee teat 107, | 108 pew cna Bs... = «ie 

Otis Steel sf 8s 1941_____- F&A) 9814 98% stan Stool Wks ist 58°28-J&J| 98°, * Pitts Stock Hxch. 115 3000, 22. 2/000 

lst sf 744s 1947 Ser B__F&A 93 | 9314'\Steel Co of Can 6s 1940___J&Jr 10014) 101 4! St Louls Exch__ 50 1.750 1,500 2,000 

c Coast Co—G 58'46.J&D| 7514 77__|\Steel & Tube Co of Amer— | SanFr)Stk& BdEx 51 16,000 |_-_ 16,000 

Pac Fruit Express Eq—See South Pac Corp35! Genmef7s1951SerC J&J' 10354 104 ash’ton Stk Ex. 40 500 500 750 








6 Basis. / This price includes accrued interest. 





& Last gala. 


nm Nominal. 





r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 





















































. Stocks. Par| Bia. Ask. Stocks. Par| Bia Ase Stocks. Par| Bid Ask Stocks. Par| Bid. Ask. 
TEXTILE MFG. Per \share. Per |\share Per |\share 
ot OSS. M(Me) I! 140 146 ||B pe BaetOary’ tt) 149 153 ||Butler Mill (N B)_l) 125 abe 
North. Mills. Par Per|share. Appl etonCo Ma); soonl Tee referred___.100) 114 117 ||Cabot Mfg--_.---- | 100 115 
Arcadia M_.....-- ace] OS Tight (FR) i 35 45 ||Booth Mfg (N B)! 162144 175 |iChace Milis(FR)-l) ----| 85 
Acushnet Mill NPD 112% .--||ArlingtonM (Mass)i| 97 100 Preferred _____ } 113 _...||Chariton Mills_1 otoat Se 
Am Linen(F ----| 70 ||Barnard Mta(FR) 102 _...|| 300ttMilis(Mass) 1 ..-| 130 ||Chico Mfg (pf) tu tik 99% 
American Mfg-1 M6 98 100 ||Bates Mf Los 230 236 Border CMfg(FR) 1; 102 106 City tar Ri B)l; 130 135 
erred__..100) 77 80 ||Beacon 3} (NB) -.-- ..--|| Boston Mf; ass)l} 120 130 ||Contin’ (Me)-.l) 145 160 
Amoskeag Mfg (vol- e * eat 100 .---|}Bos Duck (Mass)_c}  _._- ..-|| Cornell ie th Pe wena (eed 
untary assn)-_ NY 71 73 Berkshire Cot Mfg. Bourne Mi ae -4 ..-.-| 150 || Oartmouth 
Pref nib ee ee Adams, Mass_.i| 140 144 ||Bristol Mfg (NB) i}  _...| 190 ee Daf (N B)."100 145 150 
erred....100) 85 90 
& Assesament paid. c Par value $700. 4d Price per share, not percent. A Par value $1.000. & Lastsale. | Par value $100. m ist install. paid. 
eNominal. r Canadian price. «Sale . tNew stock -zEx-div. y Ex-rights. s Ex-stock div. t Without par value = 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 



















































































































Stocks. Par| Bid. | Ask,, | Stocks. Par) Bid. | Ask. | Stocks. Par. | Bid. | Ask. Stocks. Par.| Bid. Ask. 
Per |share. Per |share. Per share. Per | Share. 
Davis Mills (F R)-l| 103 wan | Brookside Mills_ = ----| 180 |Commonwealth. oP 300 ..--||Mohawk-._____ 32 33 
Davol Mills (FR)-! ----| 110 iiCannon Mfg....10) 16 16% |\Continental_____ 25\d 90 941%4'|Motherlode C q 7) 8% 
Draper Corp..-100) 161 163 |\Chadwick- Fidelity-Phenix_ “Bala 117 122% |Nevada Sons Od Cop 11%| 11% 
DwightMig(Msss)-| 90 | 94 oskins__... 25} 18 | 22 |Globe& Rutgersi00| 700 | 800° |New Cornelia Co 16| 1644 
Edwards Mf; ig (Me 95 100 |\Chesnee M____-_-- 155 165 [Great American 100| z 251 255 ||New River Co. too 37 44 
Esmond M(B I), 97 _...||Clifton Mig (5 © o- 150 153 ||Hanover_.______ 85 88 Preferred._.__.100} 75 73 
Everett M (Mass) /| ____| 155 |\Golumbus tg (Ga) 145 150 ||Home...__.___ 00) 352 355 ||Nipissing Mines__5iz 6 6% 
Fairh Mills com 100 60 ....||Converse (D Rye 138 141 ||National Liberty 50'd 170 180 ||North Butte____15 1% 2 
erred _.-.100 — 80 ||Dallas Mfg (A Ka 175 200 MD ccccece 50\d 145 25 30¢ 
Alpaca(Mass) /| 208 213 ||Darl’g’n Mf s a. i 93 96 ||\Northern_._._. 100} 180 80¢ 
Flint Mills (F R}- l ----| 150 ||/Drayton Mi 101 ....||North River.._.25'd 50 16% 
Franklin Co (Me)-/| 200 — © Seaeeee “100 129 131 |\Pacific Fire...__ 5\d 80 8 
GosnoldM (NB)--i| 119 122 le & Phenix ia Ins_...__ 25 87 4\% 
Preferred. ....--. 91 ey ilis (Ga)-_-..-- Ne 175 ..-.||Stuyvesant____ 100 55 9c 
Granite wey Ni} ----| 100 ||EnterpriseMf(Ga) 95 ----||United States_..20!d 65 21 
Gt Falis Mig( ll 633 37 ||E nC M (Ga) - 300 peaks estchester_____ 10\d 37 34 
Greelock nasies ....|/Gaffney Mfg (SC) 103 106 Philadelphia. Per 11% 
ey Mie i 130 4h Ne 130 135 lance of 4 31 23 
genmnit Die Naas 46 48 ||Granteville Mtg tot 175 ---.|\Fire Association.50)/2 ____ iin 
Hamils | w ieee 95 97 ||Greenw’dCM(SC) !| 400 ----||[ns Co of N A_.. 4944 5% 
100 103 ||Hamrick ___....-- 145 155 ||InsCoState of Pal00 paRe 50c 
Hathaway aig atey 150 ...-|Jackson M_.....-- 275 ---.||Lum ne oot 6% 
Hill Mf, 131 136 |\Judson._._...- 175 180 ||People’s Nat Fire. oda 75¢ 
Holmes eMtg(NB B) aLost wae Prefe 103 Gime LED. ccces pate: 85c 
Preferred -..--- 113 _..-||King JP, Mfg (Ga) I ae eee | ASIP 3 Salede 1% 
HomeBleachaDWt 2 -~-llTanett Got M-.100| 135 ..-.||UnitedFiremen’s 10} ___- 
Preferred....100| -_...| 424 |Laurens yO! Raed PS 155 —, i Bereeenet Seed 9 
Inter Cot M....50) —___- ...-||Marion Mills...100) 125 136 Providence. Per 
erred....100) ____ ee < ere ON) i 676 78 ||Prov Wash’ton..50) 205 1 
Kilburn M N B)-_l) 156 ..--||Mass Mills gia} @)| 145 150 Richmond. Per 1%, 
King PhilipM rR) l} 170 ___.||Mills Mtg CoB) | 285 300 ||Virginia F & M_.25) 90 80c 
Lancas’rM (Mass tony 4 Bfonazel CM( 145 150 St. Louis— Per 50c 
Lai com... peneitr 35 oe 8 a 140 142 |iCent States Life__5 11 28 
Preferred _ - ----- 95 ie dl Onn Cot 119 121 /|\Continental Life...| 12 2% 
Lawrence Mfg (M)l) 70 75 Pacolet Mf Mig (S 232 235 /||MissouriStateL.10} 36 ae 
qeneems +, FR) __.-| 112% < 104 106 |\Internat Life-...50, 61 64% 
o(Me)l} 115 | 120 orireterrod 100 1 160 | 170 |\Standard Life. __-. | 2 850 
oer cack M). 120 123 Piedmont Mts (8S) } 171 174 St. Paul, Minn. Per 400 
yatner or ate BY _.--| 155 ||/Poe, FW,Mfg(S 138 141 |St Paul F & M_-.25 dt a 80 5 
---| 166 ||Poinsett_....- 116 | 118 || San Francisco. share. ||Wyandot.___-_- 25] -5--| 800 
ed, M NB) 5214] 55 Riverside’ Dan Riv 304 320 ||Firemen’s Fund 100 a3) 340 |/Yukon Gold... 80c 
Mass Cott Mills-_-l ----| 146 Preferred....100; 102 ..-.||Home & Ma- 
Mechanics’ M(FR)li ____| 97 ||Riverside M_.12.50 9 10 a 4 28%) 30 REAL BSTATRTS 
Merch Mtg(r )--)  _...] 135 ||Saxon Bilis... 108 115 118 Springfield, Ma ss. D STOCKS Per | Share 
Merrimack Mfg a» Mis (Ges 70 80 |\Springfield Fire &| ne Tr (Bost)_lia 57 ane 
Mass) -.-.--- 100} 107 wane —_— 172 175 Marine---_.-. 100) 280 ----||Aillance Realty...1! 103 cone 
fe ane, £0 84 een ieeeinaianiadal 37 38 Washington. Per |\share. ||Bedford Tr (Bos)_.§@ 55 cake 
Middlesex Cos vee eae Union-Buffalo uM 89 91 american beeeuk 100} 210 niin peneeyaeras la 62 pte 
Mt V- 1st pref_._.- 100; 95 96 ||\Corcoran._...-. 50} 120 ----||Bd of Tr Bld Tr(C)ij@ -...| 78 
Balt) vt r_.100) 10% 11% RE udisien 100} 57%!) 58% Fireman’s _.-_.--. 20/z 18 .---||Bos Gr’d R’t Tr(C)lia 10 shee 
eferred v t r100 6 _.._.||Victor-Monag Co. J} 125 126 ||National Union__5 i) pais RET (Bos)_hia 875 area 
Na ansett Mills | eferred__....4 115 117 Wheeling, W.Va. BosStorW’h’se(B) lia 115 dane 
( eee 100) ___.| 130 | WareGhonlshits 100; 200 -.--||Wheeling 1100) -.-.|k 150 ||Boston Wharf Co-ia 1 vsen 
Nashawena M_100) 109 112 ||Webb Mfg (Nash) l; 20 50 | Bromf Bldg Tr(B)- ‘ . 61 idee 
Nashua M ED -5! 77 79 |lWest Point fg 400 135 140 |MARINE INSUR- Business RETr(B).Ja@ -...-| 20 
Naumkeag (Mass) Whitney Mtg(SC) ) 108 | 111 | ANCE SCRIP. Cent Bldg Tr (B)-t sn ae 
ot Co_.l| 165 170 aap 200 215 |Atlantic Mutual— Per ‘cent. Chic R E h 21000 wane 
Neild Mills (NB)-_-l} 240 aie Woodshic Cot Mu “ 130 132 , Seer f 99 1004'||City R E ‘ (C)_.-h a 700 ian 
New Bedf’d CotM i) 105 ----|| Preferred....-. U4 96 am f 93%) 100 |\Congress St Associ- 
Preferred - _ .--- 99 wae See atuackdanen f 98 100 ates AAR, Ae soos 65 
Newmarket Mf Canadian Mills. Canadia'n prices "gress hag Sop B)la -.-. oan 
inane ..--|k 140 |\Can’n Connecticut |MINING STOCKS| Per ‘share. opl Sq. (B).la 30 eooe 
Snr On 72% 774%|_ Cum pref....100 pcre 074 Adventure Cons.25| 20c. 30c. ||Devonsh Big Tr(B)ia -.-- on 
Osbo ....| 95 |iCan Convert, Ltd.) 81 \|Alaska Gold M-.10 y| \4\| Preferred....--- , Seas ae 
Pac Mills | 8414; 85 Van Cottons, Ltd. ___- 140 Alas. Juneau East Bos Land (B)-_ 2% 2% 
Parker M (FR 35 42 erred. __.-- I 90 Gold palning ...10 1 1% |Ensley Land Co_..i} 100 119 
Preferred _ -.---- paca oe Domin Text,Ltd(t)| 6314) 64 /||Algomah ....-..-. 10c. 20c. ||Essex St Tr (B) _. 1} 65 en 
Pepperell Mtge) W135 140 Preferred - -.--- Beas 1094 Amer Zinc Lead % Factory Bl Spee Ronee 
Pierce 460 ..--||Montreal Cottons. !| 104% 5377 = Iting -.... 8% 834 Fifty tes (B)| 3100 conn 
i com..--| 140 ..--|| Preferred. .-.-- 4 104% Preferred -_ ._-. 27 27 \4\\Hotel | eebe i} 110 anne 
erred_._._--. 105 ..-.||Penmans, Ltd....1l} 147 150 Anaconda Cue 36%' 36%4||KimballBldgfr(B) ii} ----| -.-- 
Pocasset Mig(FR)i) ==.) 7 Preferred. ...-- | -...| 9734 jArizoda Com’clal-5| 7%) 8 Realty tes 
Ponemah M v)t} 125 Bei: MOG tencnned ----| 40c.|| Brooklyn com () 165 awan 
Preferred -...-- } 100 .---|| INSURANCE Bato lias Mtja_--90 % {|| 1st preferred_1 85% 
Potomska M(NB) 1) 105 agit STOCKS. Bingham Mines - 1 14 15 2d preferred.1 72 77 
ag lm per 185 .---|| Baltimore. Per \share. ||Bonanza Dev Co 10 1 14|\Texas Pacific Land 
eferred. .-_-- 100 .---||Baltimore-Amer.25) 45 ----||Butte Cop & Z Co 5 4%| 5 Trus .--.l] 300 340 
Richt Borden Mf, Central Fire....10) 27 ---.||Butte & Sup....10) 15% 15% 
Co (F R)_---100) 120 wanda Callahan Zinc-Lead |ITITLE GUARANTEE & 
ore Mfg Boston. Per |share. eee. 0 4% 4X4\SAPB DEPOSIT S vous 
tates 100| 290 | _...||Boston..------ 460 | 4485 |\Calumet & Ariz-10| 42%| 43 |" Perl Share 
mon Falls Mf ey Nat Life.100) 125 129 ||\Calumet & Hecla > 17 18% 98 99 
mT GFE)... 100 ----| 40 |\Conveyancers’ Carson HillG M-_- 2 4 [Chicago t & ir 100 282 286 
(FR) | aan 25 Tilitenesseee 100 nena enna Serr dere © 45 45% T & Tr.1 305 aiee 
on Mfg(NB)--l) 57 60 ass Bonding ---.- 1 170 ||Chili He AS 27 27 pile )us0 165 175 
Preferred....100) 75 82% |Brookly N lY Chino per....5) 17 17 
OE ioe 1ao | _..[ubaiten-.....oof a” "oy (ee Me Conta 288) Bhs Lee sb alse] ai 
com... etal | tented Mie Pp ni elit 
‘erred __.. 95 eibiial Dicnnspua 20; 62 rown Reserve. ._1\774 4c. 75c. bf ucky Title Go d; 
ShoveMills(FR)100| ____| 80 Davis Daly Cep- 10 4 ve — 
Skenandoah Cotton Detroit. Per |share. ||\DeBeersCon M.._| 1834} 20 ee rested M “Gales 183 158 
Co (Utica)_..100) __._| 35 ||Detroit F & M_.50) -...|  —.-..||\Dome Mines_____ *z 19 19 e Title.100} 165 ees 
Soule Mill ( --l) 196 ..--'|Michigan F & M_50 a. ---.||East Butte... - 10 4% 5 | land Cas Co25 4 82 dinintb 
Stafford M (F R)-l inauiés 92% Hartford. Per |share Federal M&8m_100 9 9\%'|Mo eBond_100| 108 113 
Stevens nite F |) f= \|Aetna (Fire) -..100'z 490 500 Preferred _ __- 41 43 Trety Co_.100|) 160 164 
Taber Mill (N B)-?} 109 ..-- |Automobile Ins. 100 z 307 315 ||First National New 
Tecumseh wy A418 165 ----||First Re-Ins...100z  __..| 195 Cop ($3 75 pd). : 25c.| 28c.|| Casualty aity (Balt)10.4 | a ae 39% 
Thorndike @8s) - een ..--||Hartford Fire_.100'z 518 525 sklin pial 90c, 1 JN Y Tt 199 
Tremont & Suffolk Hartf Steam Boil Gold ‘leld Cnet RET ii boy «had )100'z 135 cian 
M Troy Co EE 101 110 Insp & Ins...100 z 380 390 | eer ----8 5c.liTit Ins& uenFs) 160 Nel 
~ wees National Fire..100 z 620 ....||Granby Cons M 8 Secu tr weed 1 57 59 
Mtg (FR ian ----| 360 ||Phoenix (Fire). 100 z 420 See Ff Oi iseewee 100 14% 154 \U 8 Casual 160 175 
Union Cot Kit t)  ___.| _...||Standard Fire...50 z 134 138 /||Granite-Bi-Metalic USFidel& Gu(i)80 50\d 156 187 
Utica Knitt Co 8 anion i sasens 252 84 85 (St Louis)-_-.-- 20c.| 25¢.10 8 Title Guar_100| 123 hin 
Prefe ena 95 100 Life Insurance. | Per ‘share. |\Greeao 00; 14 15 
Utica Steam & Moh Aetna Cas’ty & Sur! z 455 460 ||Hancock Cons..20 1 14¥INDUSTRIAL @& 
Val Cot Mts in 130 137 ||Aetna Life...-.-. 100. z 450 460 /|Hollinger ae. -8 11. 12 ISCELLANEOUS 
ompenoes ills Conn Gen....- 100 z 800 ..-.'||Homestake Min 1 54 55 Per | Share. 
| eR 1 im, ta a 100 z 630 640 |iInspiration hy Express.100} 73 74 
Wamsutta M(NB)il) 95%! 97 Indianapolis— | Per |share nines eo ateee 25%| 25\4)\|Adv’ce-Rumely.100| 11 11 
Weetamoe M(FR).I; _._.| 95 ie... 9 ----||Island Creek Coal 1) 95 96 Preferred....100| 37 39 
Whitman M (NB)-1| 152%) 157%] Louisville. Per cent. erred ---1/z2 90 92 eolian-W eber— 
York Mfg (Me)--.-1} 113 116 ||Liberty...--.--- sore! | <n Isle Royale Cop_25 17 19 Piano & Pian.100" 5 ;- 10 
Minneapolis. Per ‘share. ||Kennecott Cop. /) 34 34 Preferred._..100 30 50 
Southern Mills. Per |share. ||Nor’west F& M100) 170 | 180 |\Kerr Lake....... 1 2i)Alr Reduction r 67 67 i 
AbbevilleC M(SC) 2} 110 ss lb Newark. Per share. e Co em 1 1 Ajax Rubber _.- 6% 6 
Amer Sp Co.| 290 300 ||American.......- 5iy 17_| 1834|LaRoseMinesLtd 5) 15c.| 20c.//Alabama Co__-1 58 60 
AndersonC M(SC)!#) 119 121 MED > ocsnecae d 1% 2% /|La Salle Copper.25; 90c. 7 lst pref__._. 100} 80 85. 
m Mills_.._-- 175 ..--||Firemen’s__..... 50} 185 190 {Magma Co -(T 31 33 2d pref_...-. 100} 59 60 
aM... 280 3 dential Life..50) 450 .-.-||Mason Val Min « 1% 134//Al Com...100) 60 65 
A ita Fac 93)-1 60 il New Haven. Per ‘share. ||Mass Cons-_-.-.-.-- 50c. 75c.||Albany W Y) Safe 
ton Mills -4 80 8 ty Ins....25) 5044 52 ||MayflowerOldCol25 1 4 1 Dep&B8to 100} 150 175 
Bibb Mi 722-100 190 200 — Lafs ew Orleans. 220" \° a Miami? Go a HH oe Co 7 pS ad 71 71 
1 eee ayette....... siesta per... Raanoned 
= 4 i ert etd ew York. oo ela’ share. ~ Ss is 2 Preferred _...1 109% atts] 
Trogon.......- 1 ones 
~ &Ship-100| 165 st a. 
ity of N Y....100! 222 226 
a Purchaser also accrued dividend. 6 Assessment paid. d Price pershare, not percent. A Par value $1,000. blest ene, ti | dag $108 
2 ey r Canadian price. # Sale price. « New stock. * « Ex cash and stock dividend. » Ex stock dividend. z Ex rights. 
ithout par value. 
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Stocks. Par. 





| 
Stocks. Par. 





[Vor 118. 





Allied Pack new-(+)'d 
Prior pref_. i 


Senior pref _ 
Allis-Chalmers Mite fg 
Common _...100 


Preferred __ -.100) 


aluminum Mfrs (+)\ds si 


Preferred ___ . 100) 
Amal Sug ist pf 100) 
Am Agri Chem. 106) 

Preferred _. _ 100) 
Amer Bakery - - 100) 

Preferred - 100) 


Aw Bank Note_50d 
Preferred - 50d 


Am Beet Sugar_100 

Preferred. _.100 
American Kook. 100 
Am Bosch Magn(f) 





Preterred _ . __ 100) 
American Can_. 100} 
Preferred _ - . . 100) 
Am Car & Fdry 100) 
Preferred __. - 100} 
Am Cararmel___ 100} 
Preferred ___ 100! 


Am Chain, Cl A.25'd 
Am Chicie----- (t)\d 


Preferred - 100] 
Am Cigar___-.-- “too! 


Preferred ___.100\z 
Am Coal of N J__ 258 \d 


Am Cotton O11_ 100} 
‘ Com etf dep_---| 











Wwe uw 
se 
PAN 


S 
X 


d 
Apa BrakeSh & F (t)'d 


i 
w\ 


NSO OO 


No 


..--)Bayuk Cigars 
7% istpt (new)100 z 108 
































Stocks. Par Bid 
Associated Oll_..25\d 29 4 
|Associat’d debtaee 

Hardware pf.10C 70 
| Atlantic Fruit __ 106 1% 
Col Tr ctf dep_. 1% 
Atl Guif & W 
Ind 88 Lines_100C 15% 
Preferred _ _ - .10€ 13 
_|Atlan Lobos Oll_(7)id 3% 
¢ Preferred._...50|/d 5 
Atiantic Refin- 0% 131 
Preferred _ . 106 117 
Atlas Portl C em 100 84 
Pre ferred - -._100) 110 
| Atlas Powder. (1) d 52 
Preferred ___.10 85 
||Atlas Tack - ree id 99 
Austin, Niché:Co(})\d 28% 
1 Preferred__..100| 8414 
4 Auto Knitter 
Hosiery__..-- (tid 7% 
4\Autosales Corp..50\d 2% 
Preferred ____- 50\d 10 
4 |Babcock & Wil_100} 109 
Baldw Loc Wks 10(| 125 
Preferred__..10(} 111 
....||Baltimore Tube 10€ 19% 
| Preferred __-_.10( 50% 
1% \Barnet Leather_(¢)\d 24 
| Preferred - - -.100 80 
Barnsdall Corp 
| Class A_.....25/d 16 
Class B__....25j|zd 10% 








(t) dz 56% 


Per \share. 


29% ‘Case (J 1) Thresh 








Pref ctf dep.-_-.--} |8 2d conv 7% pf100, 108 
AmCreditindem 100} Rr Cream .5u/d ---- 
Am Cyanamid- 100! Preferred____ 100 éuua 

Preferred _ . . 100 ||Beaver Board Co— 

Am Drug Synd_-_10} ComvtcClA(t)\d 1 
Am Express___- 100 ComvtcCl B(t)d 1 
American Glue_ 100 | Ist pref v tc. 100) 4 

Preferred ___.100 | Beech- Nut Pack. 20\dw! 54% 
Am Hardware_. 100 7% pref cl B_100)2 105 
Am-Hawalian 88.10 d bee hem Steel_ 100 53% 
Am Hide& Leath 100/d 7% cum pref_100 90% 

Preferred _ _ . 100! 8% cony pref.100} 103 
Amer Hostlery___ 25d pitt & Spen-_-25 ¢ agua 
Am Ice Co____-100 || Preferred __-..- 25 9 

Preferred __...100 [Btiee Ce W) Goa) id 17 
Am Intern Corp100 Preferred ___-- 50d 57 
Am-Lsa France | 2nd pref_._..-. 19 Q 

Fire Eng Inc_.10'd Bloch Bros Tob.254 ---- 

Preferred ____ 100) | Preferred....100| ---- 
4mer Laundry | ||Blumentha! (S)— 

Machinery- -- (t)'d Inc 7% pref..100} 90 

Preferred . . _ . 100 Booth Fisheries. Mid 5% 
Arcer Linseed __ 100 16 OP ncex 100| 38 

Preferred __ __ 100 Borden Co____- 100} 121 
4m Locomotive. i) d 74 Preferred__..100} 101 

Preferred _ - _ - j Borne,Scrymser 100} 150 
Am Mch & Fdy 100 é Bost Belting pf_ 100 21 
Amer Metal Co- D d 42% Boston Woven Hose 
* Preferred _._~100} - 108 & Rub,com..100| 85 
Amer Piano__..100. 130 -||_ Preferred....100| 97 

Preferred....100n 98 Brill (J G)_--.- 100; 85 
Am Pneu Serv... 26/d Preferred_...100} ---- 

First pref _---- 50d 4314) Bristol Brass....25¢ 4 

Preferred - _._- 50'dz 12 Brit-Amer Tob..£1,¢ 21 
Am Radiator....25|d 95% Ordin bearer._£1\d 21 

Preferred __-- 100 British Col Fish : 
AmerRepubCorp(t) d@ & Packing-..100,7 13 
Aun Rolling Mili. 26/d British Empire a 

pref new) 100 || Steel, com...100|\" 4 
mo he ety Razor 25d ist pref_.__- 100|\r 5634 
y onde ton Screw 100; OF iennune 100} .14% 
Am Seed siaes. .50 d Brown Shoe_...100) 472 

Preferred ___. Preferred__..100) 89% 
Am Shipbidg- -- 100 Brunswick-Balke- 

Preferred __ __ 100 Collender pf_100| 97 
came , Salp & Com- Brunswick Term 

i aichanes (t)|d & Ry Sec Co—See Steam 
AmSmelta Rete 100 muckere Pipe L_50¢d 76 

Preferred _...100 Bucyruscom...100 46 

Ang Soult com... 199 Preferred ____100 z 100 
rred _..__100 Burns Bro7%pf.100; 94 
am ro F'dries 331-3\d 38% Prior pref’ce - 100) 20 

Preferred _._.100} 10 Cl A com stk- ny 103 
American Stores.(t)/d Cl B com stk_ (t+ 1) 24 
Am Sugar Refg_1 Bush Terminal 00) 65 

eferred ___.100 Preferred _ =; 100 77 
Am Sumat Tob_100 Bush Termiaal 

Preferred __ __ 100 Bldgs, — 88 
Am Thread pref__5)d Butterick Co_..100 18 
Am Tobacco. __100 CaddoCentO&R (¢)@ 2 

Common B--100 Calif Cyanide | 

Preferred __ _. 100 a i 97 
Am rpe F Foun. 100 Cal Pack Corp--(t) ¢ 81% 

100 ‘Calif Petrol_____ 25d 26% 
amvVititfiet: Prod + d Preferred__..100 100 

Preferred - - . _ 10 .---||\Cambria Iron...50d@ 38 

oe = Wholgsia IGamphell Boring OG 3877] 
ref__- ampbe (+) 

am Wind Glass Preferred _ ws 50d 4334 
erred ___.100 ._--||\Canada Cement i00 r 85. | 

4m ew ind Glass | Preferred ....100 7 10334 

Mach _____-- 100 _.-.|\CanFdys&Forg_1007 20 | 

Preferred ____100 Preferred....100 7 43 
Am Wool GAses) 109 % Can 88S Lines_.100r 11% 

Pref Preferred....100r 4134 
am Writing Pap 100 CanadianCar&F100r 36% 

eae see Preferred_...1007r 83 
Ctfs of Peete Can Con Rub_.100r ---- 
Anglo-Amer O1i_£1/\d Preferred_...100r ---- 
_ Armour & Co Canad'n Explos.100  ---- 
of Del pref___100 Preferred ____100 ae 
Armour & Co pf 1006 Can Locomotivel00r  ---- 
ArmourLeathcom15/d Preferred__..1007r 85% 

Preferred _ ___100 Can Woollens._.100r 6 

Arnold, Constable Preferred__..1007r 35 

+ EER t) |\Canton Co_____ 100 166 
Art Metal Con__10 Trustees ctf_.100 165 
Arundel Corp... 50/d Caracas Sugar...50d 13% 

Preferred... _. 100 Carib Syndicate_25d 534! 
Assets Realiza_100 |Case(J 1) Plow Wks 
Assoc Dry G’ds_ 100 Com... _(no par) d 4% 

ist pref._... 00 1m peet..... i _—_— 

2nd pref _--_- - 100 2d pref______ 100 





"s « Purchaser also pays accrued dividend. 
«Canad a s Sale price. t New stock u Ex 








265 ¥% 


ase | Davison Chem_ 
aveal |\Devoe & Raynolds 


—ouaal || Dixon 
..--|| Dodge } f & pref 100 
pa “Dominion # dge 100 
15%4 Dom Coal 
554 | |\Dominion 

| Preferred _-_-__100 
| Dom I & 8 pref_100 
52 Douglas Pectin. (t) 
4) 


| Mach com_..100 
|| Preferred_...100 


1% Case Lockwood & 
1% Brainard Co_100 


|\Calluloid Co...100 
| Preferred. ._.100 
Central) Aguirre 


4%|_ Sugar Cos_...20'd 
5 \\Central C & C_- 100| 
Preferred _ . -- 100} 


Cent Leather__100| 
Preferred. ___10¢! 


\Central Steel _. (t) dz 
Preferred. __.100z2 

Cent Teresa Sug- 10! 

¢| Preferred _._.10\d 

% Century Ribbon 


Milis com... - (Did 
Preferred ____100 


' 


p 
Cham pion Coated 


5% , eas 10( 


Preferred _ _ __ 10¢ 
Chandler Motor (¢ 


4 Chesebr'gh Mfg 10¢ 


Preferred _ ___ 106 
Chic Junc Rys & 
Un St Yd stpd106 


16%! Preferred____10¢ 

4% Chic Pneu Tool _ 10 

5 (Chic Ry Equip--25) 
2! 


Preferred 


- Chic Wilm & Frank 
.---| Coal com....100 
.| Preferred. ___100 

Childs Co com-_. * 


| Preferred _ .__10¢ 
Cin Tob Wareh_ 10% 
Cin Un Stk Yds 106 


55% a Investing _ 10( 
Te 


ferred ____10¢ 


3% Cleve Automob. (*)| 
Preferred _ 100) 


he leve-Cliffs Iron (+) 
Cleveland stone1 06 






|Cluett. Peabody 106 
| Preferred _ .._100 
| Coca-Cola Co_.-. (fT) 
| Preferred _._..100 
Collins Co....- 100 


3% || Solo Fuel & Ir__10¢ 


| Preferred_.-.10¢ 
|Solt'’s Patent 

| _ Fire Arms M-_.2¢ 
| Sol Graph Mfg- W) 
| Preferred....10 
ColumCarbon_.- +) 
\Com Solvents A- (Tt) 
| Cee Bcc 


aS (Comput Tabulat & 


Recording Co. (+) 
Congoleum Co-. (+) 





Conley Tin Foil. (t) 
\C: onsolCarHeat. 100 


Preferred _ 
\Consol Distrib_- (+) 


Continental Can.(t) 





Cramp (Wm 


Preferred ___.100 









~---/eaban Dominican 


8% pref ..... (tT), 


} ‘Cuyamel Fruit_ -(+)| 
ll D H Holmes a 


id 


| Davis C & C_.- 


Inc Ist pref__ 


| 

7H Deere & Co pref 100 
Hg L & W Coal___ 50) 
{| 








Cert'n-teed Prod(¥) ld 


cre 
en 





Rew 
— 


iClinchf Coal... 100 
Preferred ____100 


an ae 





ea 


Preferred. ___100 


— Cigar Corp YR d 
\ConsCoal of 8tL 100 


‘Cons Ice(Pittsb) - 50, d 
‘| Preferred. -__ _ 50) d 
Consol Textile_ -(t), d 
\Cons Coal of Md 100’ 
Consumers Co_100 
Preferred ____100 


Preferred____100 
Continental Mot 10d % 
Continental Oil_.25d 43% 
|\Corn Prod Refg 100 
Preferred _-___100 
__..||Cosden&Co com (t)'d 
Preferred new100| 
Cosg-Meeh — (t).d 


SonsSh& E ia 100 
Crescent Pipe L_25d 
Crex Carpet___10u 
||Crock-Wheeler 100 
Preferred ___.100 
Crucible Steel_.100 
Preferred _._.100 

Juba Cane Sugar(t) 


s= 


i\Cuban-Am Sug-_-.10 
Preferred ___.100 


Sugar com_.-(t) 
4514|_ Preferred ____100 
\\C: idahy Pack_.100 
| Cumberl Pipe L 100 
|\Cushman’s Sons (+) 
| 7% pref_...- 100 
| 

i| 





oo 
w 


Det & Clev Nav_50. 
Ls eed oh Match100 
Cruc-_ 100 


ref_ 100 
lass 100 


at33334 











1% | Fostoria Glass__100)d 














907s Gilliland Oil pf.100 


(aes Bros__- ‘D d 
Preferred ____ 
62% Glen Alden Coal ri d 
oa Glidden Co (no par) d 


Globe-Wernicke 100 


8%! Preferred _ ___100 


|Godch’x Sug Inc (+) d iy: 


61 | Preferred . - 100 
113 ||Goldwyno Pict_-(t)d 
44 Goodrich (B F)_(t)d 
102 ||_ Preferred__._100 
102 | Goodyear Tire & 
70%; Rubber com_100 


Preferred ___.100 
\ Prior pref____100 
i| 


664 | Goodyear T & R of 
_...| Gorham Mfg pf 100 


64 
97 
77 
120 
145 
80 
66 
81 
103 
gt 
8 114 Guantanamo8ug(}) d 
Preferr 


Canada pref_100r 


Grasselli Chem. 100z 
——— 


| Preferred 
Gray & Davis__(t)d 
Gray & Dudley _100 
| Preterred........ 
Gt A&P Tea pf_100 


| Great Lakes Tow 100 z 
|| Preferred__..100z 


| Great Nor Pap_100 


\Crpee West Sug.25d 92 


Preferred _ 100 
ed - -- ---100 





4 Price per share, not percent. & Last sale. 1 Par value $109. 
stock div. 


n Nominal. 








a (| 
Ask. || Stocks. Par. Bid. | 
share. || | Per | 
|| Dom8tCo mi0o0,; _-- 
30 || Preferred_...100r 71% 
73 | duPont (E [) de 
& Cocom_.100) 131 
____|| Deben stock.100) 85% 
82 ||Ourham Hosiery 50) & 
lll Preferred....100) 55 
Eagle Lock.....2%d 99 
85 ||Eastern Mfg__--. 5d 7% 
ead Preferred ,__.100, 52 
~~" "\\Bastern Steel __ 100) S 
13 ist preferred_10% 30 
38 |Eastman Kodak.(t)d 108 
44 Preferred -106d 108 
914% Eaton Axle& Sp (t)d 23%) 
1% ,|Edin’s & Jones ves) dz 34 % ra 
4%|_ Preferred__-..10 99 | 
E\isenlohr (Otto) & x | 
Of ee 100} 59%) 
97\4%|_ Preferred._..100) --- ;| 
3) Elec Bd & Sh pf 100, 96% 
80% Elec Stor Batt_.(¢t''d 6) 
70 Elgin N Watch__2!id 46 
Elk H Coal Corp 50d 12% 
120 || Preferred__.__50/d 22 
_.|\|Ely Walker Dry | 
66% a, oe 25d 23% 
245 | lst preferred_100| 104 
116 2d preferred _ 10( 33% 
||Emerson- Brant. 10¢ Ly 
— Preferred _ ___10€ 
pity 'Endicott-Johnson5t\d 64 
84 i Preferred ___.10f| 113% 
___.| Eureka Pipe L_10f| 102 
Exch Buff Corp (tld 21% 
~”|\Fair (The) (C hic)| 
eo ee lh 
Spay: Serree =~ bE 101% 
37% ‘Fairbanks Co-_ lid 3 

112 "| lst preferred _ 0 10 
25 2d preferred_100 5 

122 |\Fajardo Sugar__10() 113% 
77. +|\Famous Players- 

199 Lasky Corp. - d 70% 
22% Preferred ____10 89 
93 Fag & Egan PEE > + 50 
4334 | referred _ 106 75 
97 Federal Sug Refg 104 61 
29 ! Preferred ___ _ 106 91 

105 ||5th Ave Busvte(t)|d 9%! 
73% |Firestone T&Rubit id 68 | 

106 | 8% preferred _ 10¢ iz 91 4) 
73 | ® preferred_10!|/z 89 
94 |isper Body _.__(t |d 165 

183 Preferred ____ 106 97 
25% FishB'dyOhlo pfio d 97 

105 ||Fisk Rubbercom 2'\d 8% 

|| Preferred._..100}) 51%) 
26 || Fleishimann Co.(t)'d 44% 

Preferred__..100' 112 

'|Ford Mot of Canad 415 








4|\Foundation Co_(; jd 67% 
37 Preferred ___.(¢ |dn 88 
| Franklin (HH) Mf; 22 
96 Preferred _ _ . _ 10 82 
45\% |Freeport Tex Co (4 |d 12% 
100 ||Galena-Sig Oil 101 68 4) 
12 | Pref (old)_._.10¢} 108 
40 Pref (new)...10¢] 103 
20% |Gardner Motors (¢)id 5% 
69 ||GenAmTankCar(t id 46 
75 | lst preferred _ 10¢ 95 
¥%|Gen Aspb com_ 101 40% 
2'4|_ Preferred -___ 106 72 
18 \\Gen Baking .._-(ft)id 91 | 
64%|_ Preferred _._.(t)id 110% 
81 ‘Gen Cig com_..106) 96%! 
4%| Preferred....100} 100 
65 ||. Deb pref_...100) 104% 
56% General Electric100} 195 | 
aor | Special 6% stk 10d 10% 
7% Gen Fireproof'g- () Lae 
44\%4|_ Preferred____10 ~ == 
158 ,,Gen Motors(no An. iid 147 
122 || Preferred__..100| 81%! 
35%| Deb6%stk_.100) 81%! 
9234|. De? ® stk_.1 98%) 
20 . oh 38% 
* Preferred... 22 
54 > By —~ aoe iogi” 50 
17 | Preferr 74 
25 |General Refract- (nd 52% 
40 |\Gen Tire & Rub _50d 150 
85 Preferred___.100; 97 
67 ||Gillette Sat Raz (+) d 277 


0934 


173 


ae % 
82% 


° " @ Prine ver cent: of par 
° Assess paid. w Ex-50% stk. div. y Ex-300% stk. div. y Ex rights. t Without par val. 
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Stocks. Par| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ack. | Stocks. Pa:| Bid. | Ask. 

Per \share. Per |share. Per share. | Per share 

Gulf States O & aly 1% 2 ||\Kans & Gulf Co_10\d \4||Morris (Philip)_.10d 22 2234 |Plerce Oll Co wae 2 2 
Gulf States St’!_ 100 834 83 %)| Sayser(Jul)&Co (t)\d 34% 354|\Morse Twist Drill| "s "4 Preferred _ Ore 500 23% 26 

1st pref tr ctf. 100 ----| 100%] Ist preferred. (t)\d 96 98 & Machinery-_-.50d 120 130 |iP Wigg Corp. (t)'d 10 | 20 
Habishaw Electric || Kelly-Springfield Mountain Prod_.10d 18 18% Vectemna ---100d 20 30 

A ee (id &% %\| Tire com_-.-_-- 25\d 32%! 32%/|Mullins Body -- (1) d 12% 13% |Pittsb Brewing..50d 1% 2 
Hale & Kilburn. 100 Jes 1 8% preferred.100} 85 86 Preferred __ _- ap es 85\%|_ Preferred. ___- 50d 4% 4% 

Preferred . __.100 9 6% cum pref_100 75 76 Mt ett 35% 36 ||Pitta Coal (Pa)_100} 62 63% 
HaliSwitch&Sig 100" 1 4 |\Kelsey Wheel__100 96 98 ||Nush Motor(no par) 990 993%4| Preferred _..100' 98 99 

Preferred....100n 3 8 Preferred__..100} 103 7” | Pref Class A_100 97 101 ||Pittsb Oil& Gas_.5d 7% 9 
Hamil-Br Shoe..25d 46 47% |Kentucky Wag_100 eo-s |Nash Wareh & E1100 Ce 20 | Pittsh Pl Glaas 100) 208 215 
Hanna (M A) | Keyst Tire & R.10\d 3% \Nat Acme Co___50'd 7% 8 ||Pitts Rolls, pref 100| ath te nee 

Ist preferred_100' 89% 91 |\Kinney (G R)_-(t)\d 60 isl |Nat Biscult__...25/d 51 % 5114'|P'ttsh Steel pf 100| 92 95 
Harb- Walk Ref - seo) 114 ----|| Preferred....100) 92 + %all, Preferred__..100} 120 123% |Plim tonMtzCo100 110 ait so 

Preferred _ 101% _..-||Kirby Lumber.100} 210 ----||Nat Candy____100 91 92'4|Por RicanATob100) —__-_. 70 
Hartman orp ry 'd 41 41%|| Preferred___.100 90 ey | Ist pref____- 100} 107 cong UE > + ska? oe 85 
Hart, Schaffner Kresge Dept Sts.(+) d 44 44%{|| 2d pref______ 100; 101 Pie: Postum Cereai_(t)id 56% 56% 

& Marx...-.-. 190) 118 120 | Preferred ___.100 90 95 Nat Cloak & Suit 106 56 63 Preferr d_ 10n| 111%) 112% 

Preferred _ a to) | ae Kresge (S 8) Co. 109 290 295 Preferred ____100 95 97 | PowCorpN Y tt. 100 94 98 
Hask& Bark Car (+) net atl Preferred__.-100} 112 116 ||\NatC ‘onduit&C_ (tld ___- .---||Prairie O1l&G. 4100) 263 | 264 
Havana Tob__.100 10c. .---||Kress (SH)& Co100| 165 200 |\Nat Dept Stores i) d 40 4934 |Prairie Pire 1 100) 10844) 109 

Preferred _ __.100 2 4 Preferred....100| 116 cat | bet OFET.... « dau 100} 94 944 |\Pratt&Whit pt.100) 75 cae 
Hawaiian Com Lake Sup Corp- 100 3% 34 |NatEnam&Stpg 100 40 41 ||/PressedSteelCur 100 52 53 

> Ce... cod 251d 46% 47\%||\Lake of the Woods Preferred - 106 84 90 Preferred _. .. 100 82 83% 
Hayes Wheel__.(+) d 404%! 40%!) Miliing._._- 100\r 165 167 ||Nat Fire-Proofg_50\d 75 .---||Proc & Gamble_.20|/d 125%} 127 
Hazel-Atlas Glass25d _._..|k 35%)! Preferred....100|)r ----| 118 Preferred. ..._5Qid 197 21 | Preferred ___-100| 153 162 
Helme (GW) 0 | Landese. Frary | Nat Fuel Gas_-_-_- 85 88 6% preferred - 100} 107 108 

New common-25 d = 624%)| & Clark...--- 25d 56% eM Nat °° Saar 100} 141%) 142% |Prod & Ref Corp.50\d 41% 41% 

Preferred__..100| 109° 111 Lanst Monot izpe} 00) it 714 Preferred _ .__10¢ 112% 113% | Comcetfs dep_._- 26 Pee 

Preferred _ _ _. 10( 95 100 |iLaurentide Co_100\r 90% 91 fle Leather_...10/d 2 2\%)|_ Preferred ___-. 50d 46 47% 
HerculesPowderl&(| 105 109 Lee Rub & Tire- (t)| 14 144% |Nat Ref com____25\d 39% 40 ||Pullman Co___.100) 122%) 124% 

Preferred_._.100| 103 105 |\Leh Coal & Nav.50¢@ 65% 6514 Preferred _ ___100|z 117 1201 |Punta Alegre Sug 50\d 57%) 57% 
Herr-H-MarSafei00} 50 .---||Lehigh Val Coal _ | \|Nat Sugar Refg.100| 87 90 ||Pure Oil Co_._.. 25ld 24%) 25 
Heywood- ee Ene 50! 75 77 '\Nat Supply Co__50' 68 684%) Preferred_...100| 66% we 

akefield Co 100} 118 122 | Leh & Wilkes- | _ Preferred _._- 100] 104 Yu oo-a) 8% preferred _ 100 93 94 

Preferred. _--100} 103 _.--|| Barre Coal_...50/d 180 ---.|Nat’) Transit_12 5t|d 2234 id Quaker Oats_..100} 270 vit 
Hock Val Prod_.10\d __-- _._.||Libbey-Owens ||Natomas Co of Cal Preferred_...100} 99 99% 
Holly Sug Co_._(7)|d 26 28 | Sheet Glass___25|¢ 137 141 preferred _ __ _10( eo ..-.||Ry Steel-Spring 100] 107 108 

Preferred _ __.100 80 82 | Preferred___.100| 107 109 ||New Departure Het salle -100} 113 115 
HolyokeWatPo.100} 520 2 eo \Libby. McNeil & Mfg pref_...100) 105 ----||Ratnier MotCorp(t) "alae eviw 
Hood Rubber.._(t)id 514%| 53 || Libby__-.-.-- 10 5% 61% /)New England Spur Preferred....100} -..- eZ 
Hooven Owens & Liberty Mills..100} 60 70 || Silk pref_...- 10(} 103 107 ||Reece Button- 

Rentschiler pf 100 85 95 |\Library Bureau. 1006 89 ae fF Ee Re 100; 143 145 Hole Machine 10\dz 15 15% 
Household Prod_(t)\d 34%| 344%] Preferred__..100} 98 103. ||New Mexico & ||ReeceFold Mach 10jdz 3 ~~ 
Houston Ollctfs 100) 7044) 71 lige: MyersTob. 100} 225 239 Arizona Land..ijd 3% 44\|Reis(Robt)&Co (t)id 13 16 

Preferred ctfs 100 89 990 ommon -100} 225 239 ||NewNiqueroSug100| 97 100 Ist preferred_ 100 71 74 

Div oblig...F&A}d 100 — Ff ped 116 117 |\N Y Air Brake -(7)|d 403%} 41 ||\Rem’g'n Arms, Inc |— 

Howe Scale pf-__ 100 73 82 |Liggett’ s Internat— Class A stock_(f |d 47 48 Ist 7% pfserA100 Gawd = 
Hudson Mot Car(t)id 27%) 27% ommon....100 78 81 \||\N Y Canners,Inc(f)|d 24 25 |i|Remington Typew 

Humble Oil &R.25)d 3944] 39%] Preferred. _.-- 50|\4 5U}4) 511%! 7% cum pref- 100} 90 92%|| Common....100| 32%) 34 
Hupp Motor... 10)d 17%! 17 My \Lima Locom “39 d 66%| 67° '\\IN Y¥ Dock_--.- 10( 19 1934), 1st pref___-- 100} 91%/ 92 

REL ES ds 1%| s 234|| 7% pref._-..100 “gus -..-|| _ Preferred ___.100 40% 45 || Ist pf ser S..100 89 91 
Flutce u Sug Pitn-25\d 13%} ___-||Lindsay Light_..10 3% 4 IN Y Shipbide -(4)id 9 144| 2d pref_.__..100 93 98 
Hydraulic Pr Br 100 5 5\%|| Preferred___.100 7% 9 IN Y Steam pf_100) 88 93 ||Reo Motor Car_10\dz 17% 17% 

teferred___.100} 61% 624 |Lit Brothers_...10 d 25 26 |i\N Y Transit._.100) 89% 83 ||Replogle Steel_.(t)jd 1134 11% 
Hydraulic Steel_ () d % %|| Loew’ “y eort (t)\¢ 1734) 18 ||Nicholson File.100) 184 190 ||Repub I & Steel.100) 51 51% 
Teferred ____10 2 s Loft OS eS (t)\¢ 7% 71%||Niles-Bem-P’d _ 100 27 30 Preferred_...100} 88%) 90 
Mlinots Brick “7100 80 82 |\Loose Wiles Bis_100} _59 : 60 Preferred _ . ._100 75 81 ||Reynolds Spring (t)id 20% 21 
Illinois Pipe L_.100| 139 142 ist pref..... 100} 1034) 110 ||Nor & W Sthoat100|z 214 220 ||Reynolds (RJ) 
Imperial Glass_100} -.--| 90 ft ~ eager 100} 101}4) 110 |i\NorthAmerCo_.10\d 22%] 22%/| Tobacco__...-25|/d 130 pa 
Imperial Oil _._.25)dz116 117 Lord & Taylor_100 8U lai Preferred -- _.- 50id 43 43% B Common_..25id 74% 75 
a as rey Tob of ies a 100 Bo 90 IN. A. Pulp& ree. ee 6 Jc Preferred ~..100} 115 sit ioe 
nada com___5idn 4 5 See 100} 120 125 ||North & Judd_..25|d 43 45 ||\Rocky Mt Fuell00 2% 
Imperial Tobacco J Lorilinrd (P)...100} 170 171 |\Northern Pipe L100} 93%) 95 Preferred __._100 3% 71 
of GB&I_.___- d 14%) 15%) Preferred__..100|, 114 117 |NovaScSt&C.100| 15%] 18'4|Rome Brass&C 100] 120 ‘Saae 
Indepen Brew’g.50\d 2% _...||Lukens Steel_...50;)4¢ 8 15 ||Nunnally Co__-(t)/d 7% 9 ||Rome Mfg. -_--- 100] 100 abe ind 

Preferred - _ - _- 50id 5% 6 ||MacAndrews & Ogilvie Fl Mills_100/r 310 .---||Royal Bak Pow 100} 130 135 
Indep Oil & Gas_.tid 6% 7 Forbes... ... 100| 143 147 Preferred....100}r 115%] ---- referred__..100| 97 98% 
Indiahoma Refg__4id 1% 1%|| Preferred_...106} _¥8 101 ||Ohio Body & BI.(t)|d 2% 3 ||\Royal DutchCoNY|d 48%) 48% 
Indiana Pipe L| 50\d 88 90 ||Mackay Cos...100] 103 113 ||\Ohio Brass, pf--100}z 88%} 90 |\Saco-Lowell Shops 
Indian Mot’cycle(t)\¢d 19%} 20 Preferred. .--100}, 64, 65 Class B....-- (t)|dz -.--| 92 Common... 100} 75 80 
Indian Kef com_10\d 5% 54|Mack Trucks Ine(t)|4¢ 99/4) 9034|'Ohio Fuel Oil--__iJd _.--] 16 Preferred_._.100} 99%] 101 

Preferred__..100| 44 ....|| Ist preferred.100}. 95% 97 |,Oblo Leather -_-100 «ain ----|| 2d Preferred..100) 95 98 

ersoll-Rand .100} 158 159 2d preferred..100}, 88 90 || Preferred..--100| __--| _---||Safety CarH&L100| 93 95 
referred_...100} 101 105 ||Macy (R H).---(1) d 66 _ 674) Ohio Ol -...--- * d 74 75 \\St L Car Co pf_.100) 25 30 
Iniand Steel_...25|d 36%| 3614) Preferred___.100| 112%) 114 |Okla Prod & Ref..5)d 1% 1%|8t L Cot Comp.100} 40 saoe 

Preferred....100} 99 | 101 ||MagnoliaPetrol.100) 198 | 160, | Olid Domin 8S.-100) 240 ....|St L Rocky Mt & 

Intercont Rub_100 3% 3}4|\Mallison (H. R.)(t)|¢ 2744) 27%|\Onyx Hoslery_-(t)|d 2634] 30 Pacific Co_..100} 20 25 
Int Agr Cor com100 % 1 Preferred _ __.106 87 89 Wretacved age 85% 88 Preferred___.100 50 60 

New certifs_..(t)@ 4% 4%4||Manati Sugar__100 62 66 |Orpheum Circult_ijd 19% 20 |\SantaCecilia Sug(t)id ----. ease 

Preferred. ___ 100 6% 7 Preferred....100|, 81 87 || Preferred_...100) 91 95 Preferred ___.100 4 

Prior pref ctfs(t)d 68 90 |\Manhat El Sup. (1)|4 3844) 409 |Otis Elevator..100] 139 141 |/Sapulpa Refg....5|d 84c.} 87c 
Inter Button Hole Manhat Shirt...27|¢ 42 42%|| Preferred....100|z 96 104 |\Savage Arms--..100 33 34 

Sew Machine..10\d 3 4%\| Preferred__..100| 110 115%} Otis Steel_.._-- (tid 9% 914|'Sav Riv Lum pf 100 4 5 
Int Cement Corp (t)|d 4244} 4234||Maple Leaf Mill100|" 52 60 lst preferred.100} 55 59 ayaa, b Sug com (4) d 59 61 
Int Cigar Machi00 55 60 | Preferred_...100|7 86 88 |Owens Bottle._.25|d 43% 44 Preferred - 100} 85 88 
IntCombust Eng(t)|d 24 24 14||Maracaibo Oil . | Preferred_...100] 107 | 109 Schuite Retail St(+)|d 108%} 109 
Int Educationa Exploration -.(f)|¢ 26%) 27 | Pac Coast Co..100} 15% 19 || Preferred....100| 10944) 112 

Publish’g com_50/d 10c.| --_-||Marland Oil_--.(4)|4 38%) 38% ‘| ist pref....- 100} 30 45 |Scovill Mfg----100] 210 | 215 

Preferred - - -- - 50\¢d 344) | 444||Marlin-Rockwell died 2d pret... .-- 100} 16 24 | Sears, Roebuck 
Int Harvester..100} 7744) 7834) Corpvte..--(t)|4 ,7%4 9% Pacitie Develop (ia 3%: 4%), & Co com_..100] 86%) 87 

Preferred. ..-100| 10614) 107 |/Martin-ParryCor(t)|¢ 35%) 3514) Pacific MallSS.100} 10 | 10%4|| Preferred..-.100| 10934) 113 
Int Mer Marine.100 6% 7 \\Mason Tire & R.(t)|4 2 2 %| Pacific Oil (no par)|d 51 51%) Seiberling Rubb.(t)/d 4 4% 

Preferred....100| 3034 31 || Preferred____100|, 16/4! 20 "| Packard Motor-_10\d 12%4| 12% || Preferred-...100] 38 | 48 
Inter Nickel_...25|d 1344] 13%'|Mathi’s’n Alkali_50|4 39/4) 40%/| Preferred___-100]z 24, 93 |ShaffO & R. = FP eee 

Preferred....100| 79 81_ ||Maxwell-Mot A 100}, 497% 49%) Paige-Det Mot. _10\d 15% 16 ||Sharon Steel 4 ele ws 
Inter Paper..-.100| 38)4| 38%| Class B (no par).|4 144) 13%) Pairpont Corp_100} 160 _.--|\Shell Transp& r£2d 344%) 34% 

Preferre@....100) 85 110 ||May (The) Dept ; Pan Am Petrol Shell Union Oll_ «4)/d 16 %| 17 

Pref stamped100, 63 64 StoresCo com 50/4 9974) 91 || & Trans com_50]d 614%) 61%4|| Preferred_...100| 91%! 92% 
Internat Petrol.(})id 2194) 2174) | Preferred. - -100}, 110 | 125 || Com class B-.50|d 5914) 5934|'Sherw-Williams .25.d 2934) 30 
Inter Salt_-..- 82 87 ||McCrory Stores (t)|¢ 65 70 |\Panhandle P.& Rild 2% 244|| Preferred_...100} 102 102% 
Internat Soe) d 76 79%4\| NonvotemclB (+) d 62 68 || Preferred..-- = 33 .._.|\Sher-Wms Can_100r 108 112 

Preferred_...100|} 114}4| 11614) Pref with war.100 ~~=-= _..-| Paragon Refg...25|d 5% 6%|| Preferred___.100\r 101 102 
Inter Silver-.-.100| 60 _...|| Without warr100], 98 | 100 "|| tlhe ata! bcs Ham \Shredded Wheat100\r _-_-| 141 

Preferred__..100) 103 106 {| er d 29 32 |Parish&Bingham {jd 13% 14 |\SimmonsCo___.(t)\d 23% 23% 
Int Text Book..100} 6344) 70!4||MengelCo----- 100} _2U 23 |'Parke, DavisCo.25|d ..-.| ----|| Preferred--__100! 96 96% 
Intert Corp-(t)\d 29 31 ||Merc Stores._..100] 275 290 |.Park & Tilf, Inc(t)|\ds 27% s 28 |/Simms Petrol Col0d 11%! 11% 
Invincible Oe i -50) id 16% 16 %|| Merg postage. 1S z 150 153 ||\PeckStow& Wilc_25|d 28 30 ‘Sine lair Cons Oil(t) d 26% 27 
Iron Prod Corp.(t)\d 50 50}4||Mex Eagle Ofl_._5|4 4, 6 | Peerless Trk& M 50\dz 25 2714) Preferred....100| 86 87% 

Certifs of deposit}\d 4914) 50 ||Mex SeaboardOil(t)\4 1574) 1514|/PeanCoal&Coke_50|d 2714) 29 |\Singer Mfg_...100) 125% 126 % 

Preferred....100| 100 | 106 Vot tr cfts___.(+)|4 14 1414|/Penn Salt Mfg_.50|d 85 86 jghnger Ba Mfg Ltd..£1\d 214 
Iron Steambt Co.10\d 2 8 ||Mich Limest&Ch25\4 23 25 |\PennSeab’sSteel (t)|\d 3% 34|\Skelly Oll____ __- 25'd 25%) 95 
JRMontgomery 100} 90 ----||_ Preferred __ --- 5j¢ 23 | 25 |\Penn Traffic...2%4\¢ 234) 2}4|\Sloss- ‘gheit Sai. 100; 61. 61% 

Preferred..--100| 105 ..--||Mid States Oil._10 d 6%) 6), 'Penn-Mex Fuel.-25/d 40 42°°|| Preferred. ..100 24%, 85 
Jewel Tea_---.- 100} 21% 22 |\Midvale Co._.-(t)|* 18%4's 19 |!Penney(JC)pref 100} 102 aes Smyth Mfg Co_100|} 250 260 

Preferred_...100| 987 88 ||MidvaleSt&Ord 50\¢ 29%! 2914/|Pettib Mulliken 100) -_-.} --_--||Solar Refining.100; 180 185 
Johns-Manv,Inc(t)|\d 89 94 |/MillerRubber_.100} 68 .---|| 1st preferred 100 ----| ----|/Sonora Phon, pf100; 50 a 
Johnson Tin Foil Preferred_--.100} 91 93 2d pref_.--.- 100} __--| ____||Southeast Exp.100| 92 95 

& Metal-__--- 100 80 90 ||Mohawk Rubb-_100 4 8 Phelps-Dod e..100} 138 145 ‘Southern Pipe L100 92% 9314 
Jones Bros Tea_100| 2434) 2414|| Preferred_...100) 49 50 |\Phila [nsul Wire Ct d 42}4) 44 |\Sou States Oll...10d ----|  -__- 
Jones & Laughlin Moline Piow ist Phillip.-J Corp (7)id 55 59%||South Penn O1l.100| 167 1€8 

Steel 7% pf-_- es 107%} 109 ~ See 100 ---- ----|| Preferred__..100} 86 89 SoPortoRicoGug 100 68 68% 
Juncos Cent Su 110 120 Moantgounty Ward d Phillips Petrol__(t)|d 35% 35\4||_ Preferred -._-100 98%; 102 
K C Stk Yds o Co. common. (t) d 24%4| 24%||Phoenix Hosiery__5\d 29 31 |\S'west Pa P'L.100} 79 | 85 

Common... 108 75 77 Preterred - mare 1104; 112 Preferred_._.100 91% 96 |\Spalding (AG)&Bro | 

Preferred._--100) 69 71 Class A_..... i d 107 109 |\Plerce-Arrow Mot! | ist preferred.100| 1C0 | -... 
Kanawha & Hock ‘Moon A Motes Car(t)\¢ 25 25\%4\| Car Corp(no vee 8% 9%| Spicer Mfg Co_-(t)id 154% 16% 

Coal & Coke_100} 10 16 Preterred...-100 0) 26 26 || Preferred. _ --100 88 | 90 

Preferred_-..100) 75 al Prior pref_.__(t)'d 62%! 64 tn Co pf..100| 90 | 100__ 





a Purchaser also s accrued dividend. 6 Assessment paid. d Price per share, not per cent. sale. » Nominal r Canadian 
price. «Sale price. ¢ New stock. «Ex cash and stock dividend. » Ex stock dividend. z Ex gy y ex rights. t Without par velue. 
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Stocks. Par| Bid. | 


Per 
jus Food Prod- 108 % : 56)| Washington Oll_10\d 28 
: Tobacco Prod_.100 iU 8 Glass 5id 23 Wash Market___ 
Stand Oil (Cal) “135 d Preferred - ..- 100 d 115 U8 Gypeuiti---() 90 ; Weber & Heilbr_(t) 
Stand Oil (Ind)_.25\d A Preferred _ - 101% Wells Fargo&Co100 : 
) Torrington U L% aa vy Welsb’chCocom100|n 52 
-25\d 109% (t)\id 17% \4||West India Sugar 
sand on (N eb) 100) 23: Transue & Williams Fi 100 
Stand of N J. 535i 111% Steel Fo ! Preferred _ - . 100 
tl | mes 16% M U 8 Play Card_-__20 
Btaod Vil of N Y. 13 d ri % eferred 100) - U 8 Print & Litho— WestingAirBr’k 
Staud Oi] (Ohio)100) 314 p teel._ Common... 100 West’hseEl& M 
Preferred 100 Preferred 100 First pref_._.100 First pref 
Stand Sanit ats 3 Second pref -__100 


Preferred - - - - ” 10 USRealty &1mp 100 
Standard Screw. 100 f f d Ky 7% pref 100 
Preferred Pr 


Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Stocks. Par. 





ef 
Un B & PCorp.1 64% f Firs 00 Preferred 
Un Carb & Carb ‘® d 56 Ussini ¥ Wheel Steel Corp 100 
Union Oil of Cal Preferred 50 4 Preferred A__100 
U 8 Stamping --100 
U 8 Steel Corp_100 
Preferr 00 


Preferred _ ...100 Pref 
Untd Alloy Steel ‘ Univ Leaf Tob_100 
Untd Bak com-- { Preferred _ . _.100 
Preferred 100 Utah-Idaho Sager? 
Vacuum Oll 
Vanadium a @ 
Vandalia Coal are: 


Preferred 
ven, Beaite Go 


rs 

refe 100 4,  aRe 
Stutz MoterCar(t)id 9 9%||_ Preferred 00 Vitter’ alk M. 100 
pubesarine Boat ( Va-Caro Chem - “ 


Non-vot Cl B-(t+) 
85 t Preferred _ ._.100 
Superior Oll__..(t)/d 1 Va Iron, C & C.100 
Superior Steei_.100, 31 100 Preferred _ _ . .100 

irst pref_...100 é V Vivaudou .Inc.(t) 
Swan & Finch..100) 35 Class A 24% 2%4)|Vulcan Detin’g-_100 


(f) € 
Sweets Co of Am.10 2% 3 ''UntdShMachCor25\dz 34 Com class A_100 
BSwitt & Co_...100 y 5 


Pr 
efe 2 Preferred ____100 Woolw’th (FW).100 283 
SwiftInternat...15)d % - 57 7% pref cl A100 ....||Worthington Pump 
Swinehart T & R.100 Preferred 00| 1 Waldorf System (t & Mach 1 
Preferred _ ..__106 35 ‘ Waltham Watch 
Texas Company - 25 y \{\|_ Prefe rred_._.100| 10: ‘ Clock Class B (f) 
TexPacCoal&Oil.10 x% j Prior pref --.100) 
Texas Guif Sulp_10 25 Preferred 00 Pref 100, 1 
Textile Bank’g 100 5: ‘ y j ; Ward Bak,com.100; 19 
Thompson-Star’t pf f 100 Preferred ____ 100; 98 
Tide Water Oil. 100 22% 2% ‘ f on 
1 





65% Wright Aeron _(t)/d 

5 Wrigley(Wm) Jr (t) d 

5 Yale & powne. -.25\6 % 
Young (J 8S) Co.100} 108 

8 5 Preferred___.100| 100 

) 

v0 





%|| Warwick I & St_.10.d 
Timk-Det Axle__10 7 yy) U 8 Fin shing. 100 ( Washburn Wire. 100) Youngstown Sheet 
Preferred ____100 ‘ 83 4) Preferred _ __.100 


(t)'d 6874 


Preferred __..100 z 10 
b Amosmment paid. dPrice per share, not percent. &Last Sale. n Nominal. r Canadian price. «Sale price. «t New stock. 
and stock dividen e Ex stock dividend. z Ex dividend. y Ex rights. t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them “and interest.”” Thatis, the accrued interest must in all cases be added 
There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 

taken tuto account in making them. These are indicated by 4 special mark, thus ( 

The figures in the column ‘‘to net” indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 

will net to the purchaser at the present market price. 
































1 
Preferred - -_- 100) 1 











‘0 Te 
Bonds. ; , " Bonds. id. 4 J Bia. Nat 
UNITED STATES—Se Phoenlx—4 4, 50 op’30.J&J SanJoaquinCo 5s’24-’49_J&J\b 4.80 R 

@s Pan Can Nov Se ata , 63s Jani IJ&I San Mateo Co 5s '24-’42_J&J/b 4.80 J 
8e Panama Cana! 1961_Q-M;| 9 58 School Maret ee 
6 Conversions 1946-47__Q-J 5s Jan 1 1954 opt 1934.J&J 9 . % 

Us cus of yan ams ahi . 8 5s W W 1925-1950___J&J 

U 8 Treasu b 4. ; eae -aee 1948 J 
Instrumenta ities of U S Gov Tucson—5s Water 1950_J&J 


Fed F’m L 4s a: M&N| 97 434s W Mar 10°38_M&810 
Fed F’m L’p M&N 


ARKANSAS 
“— Land Bk 4 we'42 ME&N| 9 Fort Smith—65s 1926_.__A&O 
8 '53 op '33 ____J&J 5a W W 1924-1926._M&N 
1953 opt 1933_ aoe 3t Francis Lev D 6s '47_J&J 
Bk of pringt ,.M ass 
r May 1°40 op’25 ‘M&N 
$8 1953 opt 1933 
Intermed Cred Bks 
4% notes Mar 14 1924 8 Highway '27-'37_J&J 
see notes May 14 °24- 30 v BidgJan5'24-6554&J| 
Foreli "i 8 Highway 1936-48_ cos 
ALABAMA arb Imp 1985 0p 
4%s Renewal 1950___ J&J ‘ ts High 
4348 Road 1924-1931 


-70}) Al 
4a renewal Cl C 1956___J&J , 44s Mun Imp "24 48A& 
848 renewal Jan 1956. _J&J -65\| Bakersfield 5s to24- 52._.A&0 
eine (Oates 0) SoSdaon SE Abba: 8d 
os a . . ool 1925-1955__ 
hool Apr 1 1950. A&O ‘ 


. J&J\b 
-80|| Los Ang—4 4s 1924-51 J&D . port—*5s'25-49_J&D/b 4. So 
bs School 1034 J&S ‘ 4s Wann (824 to’'45._.M&N A ie 














Denver 5s Aus 15°28_ 
Denver (City and Coun 
44s Water Nov’ a3 k % 
SDNo14 abe'63.Ja |b 4.08 
Las Animas I&I 5 
loCo4 sret's “ ois es 98 
lo Co ri] 


SSS S555 
eae SAS., 
88S SSSx 








Yat aa > s3-353 
RS SSS aaa: 


sss 
a ee 


@ 
on 





» oO 
i 
cso 


Bridge 1924-65__J&J b 4.50 
5s Fund Sep 20’41__M&S / 34s Water '24 to’41_A&O : 8 High Sch ’25-’63_J&J . 
sey Co—5s 1949 é Sch 1924 to '44_J&D . °4\4s Sewer 1924-46_A&O 
+ ul 3 : 43s 1924-1963 A&O : 3448 Improvt 1924-41_J&J 
is ‘ ; oe Munic 1926-’61__ 4. 5s Constr’n '24'48_J&D 
Mobi 5 8 HarbImp’24-’"61M4&N R Bristol 4 s avatar 1939_J&J 
5s Sewer Nov 1 1942. M& CSD 548! 24-34M&N . *53 J 1 1926-55___J&J 
5s Dock Nov 1 1947_M 5 bigs Nov yi 4. 1935-60... -M&N\d — 4s Water 1946_J&J 
6e Refundi Los 


6 Refun Oakla pea Bs, wen Oct '41.A&O0 
i 448 Water & Sow 9 J&J +m 
0 


. iteakgerth 
8 un re Cc 
e Co 5s ref 1928. M&S sSch&cJune23'51- J&D 7 8 1924-1926__..M&N 
: Novi 3 Feb b 1983... F&A Oukians 18 D 48'24-'44. _J&J s 1927-1951_ +3-M 
CHé Jail 1926 ___J&J Glastonb 
m Hartford 3 


88 





SESSEEEES® 
eaaaen:: 
S8sss 


mene, 
S338 

SSSSsss 

PPeeeee 

Bannrs: Ananaca 

‘ 


Riverside be 1924-88, d& 
Riverside Co 58’ 25-54 
Sacramento 4s Jan’24-°45 


20 


PT et tt lolol ala alata 


4.90 
5 

Monigom'y Co- Go, ta Fogo 1910_M&N 5.35 

Sumter &A 20 


SRARAASSS 
SeIIIIAAAy 


BSRRSE 


Beeess 


4}<s ref ADE38 0p 38. J&J 15 4.45 


No 1 
&s March 1 1933~. ar|. 5 & 
6e Highway '47-'51_J&J15 .... 8.10 a July 1°24-'44__J& 


6 Basis. / Flat orice. 7 tte ie ee 


ey eg 
eee 
ss 











&J 
South Sept 1986. M&s 
s Southwest 944.M&N 
a4 <8 Wash't'n 047 J&J 

est Middle 1937_F4&A' 93 
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JAN., 1924.] 


STATE AND MUNICIPAL BONDS 








































































































To To To 
Bonds. | Bid. | Ask. | Net. Bonds Bid. | Ask. |wee. | Bonds. Bid. | Ask. | Net. 
Meriden(C)4%s '24-°25_J&J| 98 |... __. ---|| Cuban 5s 1944 op 1911_M&S} 94 | 2 95 |... CANADA—(New York Pri|ces.) 
Meriden (T) 45'24'35_M&N| 9634|_____- ---|| “Extl’’ g 444s"490p_F&A) 81 8414 _.. Dominion of Canada— 
Middletown (T) | | “Extl” g 53 1949. --F&A 91144 9214] .-- 534% old notes 1929 F&A) 101 101%} --- 
*49 RR Ald Ref 1930_F&A\b 4.60 |to 4.40) % “External” sf 544s Jan | 53 tig Oct 15°43 A&015| 9614) 97%| --- 
New Britain (C) 3 8°32.J&J\b 4.80 to 4.60) % SS Pe ancusmned J&J15} 91 | 91%| --_' 5s Refdg Oct 15 '28 AZO16 964 9744 Sie 
4s Munic Bl 48. _J&J/b 4.80 |to 4.60 vA Treasury 6s 1929_J&D 30} 98 SOO cout Mititesscinn shtiea &O| 9934) 100 | --- 
fice School 1925-40. F&A\S 4.80 \to 4.60 a Czechoslovak Republic— Oe test 272 aR) eel we |. 
4348 School 1940-'52_F&A'b 4.80 |to 4.60 a Ext sf 83°22 a "B1_A&O!| 94 | 9414| --.| 5s Mar 1 1937_..._- M&S| 99 100%4| --. 
44s Water Aug '41_F&A b 4.80 |to 4.60 % Denmark ext 8 8s °45A4015) 108 109 onal ee Ge schiod A&O|} 97%| 9844) --- 
4 4 Sch Aug '24-’43_F&A b 4.80 |to 4.60 Ext 6s Jan yee nt 93% 9334] _-- be Me — aaapetat M&N, 99%) 99 aie 
4%s Sch Aug 1929._F4&Ab 4.80 \to 4.60 Dominican Rep Se "58 F&A! 100% 101%) --- uot 14 Nov’24M&N| 97 7. base 
*5s Park 1924-1943 _F&Ab 4.60 |to 4.40|% Cust Adm sf 5348 42M&S/ 8514 be nee mata ee 97 97%| ..- 
New eth and 25-'35A40)..-...|-..... 4.50] Dutch E Indies 68 °47__J&J| 945% 95 |_.. 5s Vict 925 Dec ’27_J&D| 98%| 99%! --- 
4s Sewe ee 924-'29.A&O)......|.--.-- 4.50) Extsf 6s 1962_____. M&S| 9414 94%|_.. 5s Vict Ln Nov’33M&N; 102%| 103 | --- 
®4s Apr 2 1940,tax ext. A&O}_.....|-.---- 4.20) External 54s 1953_.M&S| 90 | 90%) ...' 54s Vict Ln Nov’34M&N| 99 100 | ... 
4348 Pavi Mar 1936M48)-_.-.-.)-.-.-. 4.40| External 5 5 1953_.M&N| 89% 90 |_-. 5s Vict Ln Dec’37_J&D, 104%| 10544) --- 
44s 1943-1952.-_-_____ |---|... 4.40| Finland (Republic of)— | 5i4s Renew Nov’27_.M&N| 99%) 100%! .-- 
#4348 Pavi Aug's ee ee 4.20| External s f 68 1945.M&S| 85 90 _.. 534s Renew Nov’32-M&N| 9934) 100%| __. 
©4348 Mch15'27, ES MaSiS b 4.25 |to 4.20% || France (Republic of) — Alberta, Prov of 68°30 M&N,---._.|---.-- .50 
*56 '36,'37,'39,'40,'41A4O ..-__. . 5% National Loan not red l 5 deb May 1 1925. M&N)|-.-.-.-..|-.-.-- 5.40 
58 1924-1951 --_-___ Jeel..-<.. gooetore Jan 1931__Q-F 16|v$33% $34%4| __- % 9 deb 1024... F&A\---...|------ 5 
New Haven (Town)— National loan of 1920) $4014 $4114| __- Brit columbia zovinse o) 
*3 a At R '24-'29 J&J 3 s External 1941__J&D/ 91 91%}... 68June 30 1925..J&D30)---.-.-./-.-.-- 5.50 
New e. Wat '26_J&J 8% ext g loan’45 M&S 15| 94 0434| .--| @s Apr 26 1996...._.....|---...|---.-- -50 
43 Munte i 1933. A&O. Halt! (Republic of) — | 68 July 15 1926...J&J 18|------|------ 5.50 
4s pen J y 1942__J&J 6% t xt’l1952SerA_-A&O} 861% 88 oo. eee BD SOE... sees Deiséwnncloncntd 5.45 
Neswalt 48 1929- syed ae + » , Territory of— | algary 5s 1933_.____- a itnmenlemmetie 6 
*27~-'28 - - 4s Sept 1 15 1949. M&S15/b 4.70 to 4.40 58 fh 16 1935__.J&D 15)------|------ 
o43g0 Im ie Imm rove "24-'39 3&3 4s May 15°46 op'36.M&N/b 4.70 to 4.40, | §8 July 1 1945_______ lidcdauceisanuatl -90 
Norwalk ( 8 '42__J&D| 4s Aug 1987 opt ’37__F&A\b 4.70 to 4.40, % oats Fa. 18'31_A&O 08)------|------ 5.65 
Norwich--3} 928 ;--26 5) ee sserA’25F&A| 981% 98%| _-- 8 lPows 'nes'81 hy let nets ineeenineall 5.65 
hy ec 1931 A&O Int 1926-1941____J&J|u$39 | $3914) --- ‘ax N § 4s July 1945____|------/------ 5.45 
8 Water Mar '39 M&S, no Treasury notes 1925__|f 43 SA 1 nwo en eg tniiiteninltniecel 5.45 
8 Refunding 1938 A&O. nese (Government— ton—4s Apr 1 ’32 A&O}-----.|------ 5.40 
rose T) 4 (324-46AK0 iwneed “he £'25o0pt’l10__F&A15\c 9354 941%| -.._ 48 Elec L & P 1941_.A&O)------|------ 5.35 
ty ater 1 24-27 -F&A £ £19250 opt 1910 nae Lachine P Q 5s 1954 -..J&D}------|------ -60 
s Water 1928&’30F4A _-___-'__..-.|4.35]] “serles)____-___- 10\c 924% 92%%' __. MalsonneuveQ 5%s'30 M&N|------|------ 5.45 
sta ord (C) 48, 1942. M&N) 4s £° "Sa opt *10- fae. D31|l 68 | 70 | --._ 5s May 1 1936_...M&N|------|------ 5.40 
Stamford(T) 4443'25 °45. ved 4s £Jan’ loptatt’ 21. J&J\c 80% Bl watt ~~ vince of— 
Stonington 448 '28&'33A& Oriental Devel Co, Ltd— gold Apr 1 1925._A&O|------|------ 5.40 
*Stratford 63 1924 31. Mes Ext 68 1953_._... M&S} 88 s8i' ... te gold 7 3 1930_._F&A2|---.-./------ -50 
be = on *5\4s '30-'353& we 5 6%s '36 J&D30) 103 | 105 | - ae da gold de a BE cccens|cornen 5.45 
s Fund fose41. 343, Netherl’ds 6s °72 (flat)_M&S|f 96 96% rainage Jul 1 20 3&3 cececel|oocece 5.70 
ngtord (Town) 4s | Norway 8% ext 1940_A&O 4 149" __. Montreal "48. JED) -c-cen|-o-cee 5.25 
et , 43, °48, °53.__-|.-----|------ 4.35| Extlsf 63 1943_..F&A 15) 92 i ee ts A f Novl Oe San ads REP. §.25 
Waterbury sich’25-325&J| 94 |------ ---||_ 68 Ext Oct 15°52_._A&015 92% a3. vibes 8 May 1 3026....M&N eo----|------ 5.35 
* Park J '24-'58 - I&J| 87 |------ .--|| Panama (Republic of) — | | s May 1954_._.......|-----.|------ 5.20 
s City Hall’24-"63_J&J 94 |---.-- ---||_ Extsf54sJune1'53_J&D 95% 96%4' .-.- s Jan 1944 sesimia tall J&J|------|------ 5.25 
34 s Water '49-’93.__J&J 98 |------ ---|| Paris-Lyons-Medit.—See Stieam RRpage 34 , u ay 1925______- SEA ccocceloesece 5.35 
4%s 1946-1953_...J&J15 9834)------ oon SUES epublic of) — | 48 May 1927___.__- BNiccccce|eeccce 5.35 
*4%s 1924-1934_._.J&J15 99)4|------ ---) tg June 1932_.J&D} 97 97% .-. & May 1 1088 2... Bei lecccccleccece 5.35 
Windsor 63 1924-26_._._.J&J 101 |------ bee Pail pine Islands— * May 1 1944____- M&N|-----./|------ 5.25 
West Hartf’'d4%4s1943_J&D 9834|------ ooull s Imp Sept 1950__ 100 | 103 |- oe Br 3 Rtg May 1939._M&N|--~----|------ 5.30 
DELAWARE Jul 15 1952- es 9246 ten - New munewwick 3148 '33 J&J|------| ------ 5.35 
ry: Dec 1 1927 opt '02__J&D ------|------ 4.50) tg tT ’'34 opt '14-_ oF 93 nid 1930______- iiinenenslesesen 5.35 
8 Highway 1960_...J&J ---..--|------ 4.40 48 Wks & Imp 1935. OM 90 a A. 4 1988 fon 1902___.- $I | - 2-020] -220-e 5.35 
s Jan 1 1961_._..... J&J ~.----|------ 4.40, ast is t 1936 opt '16_F&A| 90 93 |_.-. 44s Dec 1 1925____- FE enwnce|casnce 5.35 
Dover Special Sch D co 44s oe 34- Jas eet Pear 60 Be fo wees J&D) -----.|------ 5.35 
5s Apr 1924-46__._- A&O)|..-.--|------ 4.85 act 48 1937-1940______J&J|______ Dao Sea 4.55 North Vancouver 5s '60_J&J|------|------ 6.50 
Kent County— | an 1 10441050..3&I siihoae email 4.55 Nova Scotia, Prov, 58'26J&J|------|------ 5.35 
44s road 1945-1950_M&S)_-_.--|----.. 4.70 old 1924-1960____J&J b 4.65 to 4.55 % 63 Nov 15 '1930---M&N15 a 5.35 
NewCastleCo4 48’ 26-343 & Db 4.75 to 4.60) % ! oad 1927-1930_._.J&J|______!|______ 4.65 Ontario (Prov of)— 
4s Ref Dec 1924____- J&Db 5% |to 4.75)4 oes, (State of) Austra lia— | 68 Nov 15 1927... M&N15) ------|------ 5.35 
. 8 1924-1928...._. J&Ib5%_ to 4.75% || Ext 7s Oct 1 1941_..A&O| 104% 104%{| _._. 6a Sept 15 1943_..M&S15)------|------ 5.35 
8 1936-1944._.._. J&J\b 4.75 to 4.60\% | Extg6sFeb151947F&A15| 100 | 100%... 58 Dec 1 1926_..._.- J&D| ------| ------ at 
oui County— ¥ | J | Rio Grande Du Sul rake) 44s May 1925___-_- M&N|.--- | ----- .30 
5s Highway, *31-’70__J&J\b 4.95 to 4.75,% ||  Brazilextsf 8s Oct 194 92 94 a. 06 téi‘é‘ He: EN -necss| conmne 5.20 
Wilm’gt 9 mr ts af 28-'37A&O b 4.60 ito 4.50 q | | Russian 648 June 18'19 ¥73] 10%, 11 |--. 4 March 1 1926_...M&S| ------|------ 5.30 
— way) '53-62 M&S/b 4.60 to 4.45 d 54% % Int Loan’26_F&A14}______|______ BEE BD. ocnaicsnanie J&J - -..|6.25 
4s r '25-A&O|b 4.80 |to 4.50] % | 544% Ext Ln Dec’21_J&D|_ 10 li | _-. Ottawa City 5a °24-45__J&J|b 5.35 |to 5.25|% 
5s (A ¥ Oo) tt 47-49. A&O b 4.65 |to 4.50 a Salvador (Republic of)— Gs Munic Imp '24-’50_J&J|------|------ 5.35 
DIST. OF COLUMBIA Ist sf 8s 1948 SerA..J&J| 100 | 100%) - $350 °25, ‘}. P35, "44. J&J\> 5.35 |to 5.25 35 
8.658 Fund curr 1924..F&A| 99 100 | _..| San Paulo (Brazil) State of— 3\48 Sew Sep 26 '28.M&S|------|------ ee 
FLORIDA | 8% external loan 1936.J&J| 9744 987%! --- ye, Prov, 68, '25_.M&S| ------|------ 5 30 
Dade Co 5s Oct 1947-54_--__|-.--.-- 100 |__| 78°46 (perj1,000 milreis) _. $100 $110 | _.. . 88 June 1 19 6..-...J&D)------|------ 4 
Duval Co 548’32 op’12M&N)-__-.-- 100 | _..' Seine, Dep rs orca lee 9 city, 3 " £ 30_J&J| ------|------ 53s 
5s ow ong Rn. +a Pi aancds 100 aia . i, Ri Pelee 78% 80 84s July 1 1933____- &J)------|------ ; 
Everglades Drainage Dist— Serbs routs a ‘SlovKi hy jap erg 7 a 4 
6s 1924-1935......- M&N| 99 101 ooall Mees OO TIGR. ocsénce 64 5 es St — Ned »Man, 5s '31 J&J2/------|------ 6.2 
6e 1933 to 1941______ J&J| 106 | 109 | ___'| Swedish 6s oad whan J&D15| 104% 104%) ___|\Saskatchewan (Prov)— 35 
Hamilton Co 5s Feb 7 '48___|..-.--|..---- 5.40 Switzerland—5 4s 1929 F&A) 97%) 98 3 _..||_ 58 1943 (non-call. ).J&D15)------ zoarasi” 
Hernando Co 5s 1944. _J&J|-.-.--|..--.-- 5.40, 5s Extl Aug 1 1926..F&A| 97% 97%) _--|/Toronto Se 1924-1936..J&J/> 5.40 \to 5. - 
Jacksonv 5s May 15'24.M&N/-.----|..-.-- 4.85 8 F gold 88 1940... _J&J| 111% 112%| ---|| 66 1925-1929.._..... BEb)| - 22 c0]-ore-e a 
ry Im 4 Jan 1°36. .J&J|-.----|..---- 4.85 US of Mexico 6s A 1933____| 56 561%| .--|| 66 1930-1940_..._._. J&J)|-.-.--|------ er 
vere ecogece F&A|-.----|-.---- 4.85 5s g Ext L’n 1945 £.Q’Jan fe44% 47 | .-.|| 66 1940-1950__...... J&J|------|------ 2-2 
J nv 8D. No 1 58 Ants 45|......|..---- 4.75 65s Internal 1894__...___. 10% 11%| ---]] 44s July 1 1925..__- J&J| .-----|------ aos 
Key West 5s 1942___.._J&J|------|-.---- 5.40 4s gold 1954___..._. J&Df 2634) 28 | --- 434s Jan 1 1949_____- J&J| -.-...|------ £38 
Miami 5s too4-1944-- Jas coccce|cocece \% = 4s External 1910_______- 3284, 33%| .--|| 434s Jan 1 1955__..-- £5) ---220)|-2-0-- er 
6s School 1940...... J&D}--.---|-.---- 5%| __3e Internal.........__.. 7 84 __.|| £5 meee one calsadees gr 
Orange County 5s 1944_J&J} 100 |-..--.-- 577 Uruguay 88 ext 1946..F&A) 10414 10434) ---||_ 834s July 1 1944-45. -J&J) .-.-..|------ 3s 
Pensacola 414s ref 1941.A&0)}-.--.--/_.---- Vancouver. BC,5 5748 3°39 A&O) ...---|------ 2 
6% School 1925-51___J&J)-.----|-.---- 5 FOREIGN CITIES, &c. 4348 Nov 30 19 4...M&N cocec-| voces 6 5 
Polk Co 5s Road '24-’40 J&J|------|-.---- 5.40 Bergen,Norway,8s '45 M&N| 10814) 109 | .-- t Imp Sept 9'27 M&S9| ..-.-.| ----- 
Bt Petersburg 5348 1949 _Jé&J|------|------ 6.15 Berne e (City) witzerland— te 8t Imp Sept 9’32 M&$9| --.-..| ----- Pus 
5s June’55 op’25.J&J|---.--|------ | Sf Ses M&N/ 108 | 10834} ---|\Victoria B C 4)4s 1924. J&J| ----.| ----- eo 
“68 Mun Imp ’62 op’32J&D)|-.-.--|-.---- 2 Bordeaux(City)6s '34.M&N| 74 7414] _- laniges. Ban, 6s, 44 A&O} .....| ----- aco 
5s W W Purch’ 24’72F&A\-..----|..---- 5 || Buenos Aires, Argentine Rep @s Des 1080. .......JRD) -wccn-] conce .s 
|| Guar 5s of 1909-1946 £J&J psl72 76 _-.|}| 66 June 1 1926__.._. J&D)| .---- --<-|5.50 
FOREIGN GOVTS Christiania (Norwa a7) 4s Aug 1 1946....F&A15) .....| ----- 5.30 
Argentine Repub—7s’27F&A| 10034| 101}4| __.|| Sink fund g 8s 1945._A&O} 107% 108 | --- 
“nin f ‘sor Neo $3714 $5814| 77 ope Manic ef 10el eaaae 873% 88 | 2a. ponacagtes 
4s £ loan o + ioe y3o 8s Munic . | wid 
6% Teepe notes Mch 1924_| 99%) 100 | __. = Cons Municipal Loon ,™ ae 4 424s t ref 1988-1048 Sabie jas b 4,30|to 4,25 55 
Austrian Government— sf ext’ r 1 _.--|48 July 1 1926___......J&J} ----- --|%. 
Sink fund g 7s 1943_J&D| 85%4| 86 | _ patie cb epmstataac 107 | 107%4| _- sige Jo an 1024 1035----J&J|> 4.36 4°30%| -.- 
n Government— "|| Havana—Ist 6s 1939_..Q-J| 96 | 103 | --- ny—5s 1945_.._..__.J&D} -..----| ------ 75 
7\és ext s.f.yly to’45 J&D 7 ee te Reena u on. | Sie il cad Athens —4346 Jas St SLT. ainmitemewas 4.70 
6% notes Ext’l 1925_J&J| 96% hy eee City) ot 6s 1934_M 74 7414] --- Am 4.40 
8% Ext’lstbds'41_.F&A| 9714) 9734) -.. es(City)6s °34_ MEN 74 7414) --- 4e Jan 11940-.--_.J&J| -._ -| ---- (4 
Bolivia (Republic of)— Marseil ait et7er062daD 85144, 8614! --- 8 Sewer i *40. J&I\b 4.50 |to 4.40 
Ext'l ref 83°47 temp M&N| 85 | 86 |_._ Ponce, Porto Rico— 3igs July 1°81 & "33. -Jéd|-..--.|------ 45 
razil 8% ext 1941. J&D| 94 | 94% 72 58 July 1924-1939--J&J|______|____- _.-|Augusta 444s May 1'24M&N|---_--|------ 4.50 
7s Cent Ry elec 1952 J&D|_ 78 784' ... Pesto gay ot (City), Brazil— 4s Flood Prot ’42.M&N|-..-.--|------ at 
8S ft 7s (coff.sec. ’22)1952/ f 95 06%4' ...; Sf 8s, 1961..._____. J& 92 9314) -- 4s refun | Sie ange, BRR PS hee 
of, aaa f{ 32 oP) cee e (Greater) City— 34s April -;---A&O|-- ----|------ 4:80 
Britis Praare e a 5534|.-=--.| <2. Rio deJanclto 89 °46--440) 8 | 88-°| ~--Columbus—bs 1024. 44-34ed|6 4.80 |t6 4.70) % 
wir ns244s op’23.Q-J|i 55)4|_.---- ome o de Janeiro 8s °46__ 88 a um) o : . 
s War Loan’ ope asia DI 07 Jeecece ---| Extsf 8s 1947______ A&O| 87 87%| _..|| 448 Refunding 1939_J&J|_.---.|------ 4.60 
sg Feb 11937_.._.F&A| 99%| 100 | _..| 5asfloanof 1909-34.£J&D/f 69 oe hind n 4.50 
‘ conv Augi929_F&A| 108 | 109 | __- | Soe. ny (City of) Porto Riico— 4s 1926_.-__... Be icosccheccses 2-20 
ublic) 88 1941.F&A} 10144) 103 | -_. Ref & ap 38 1925-36_J&J|_____.|....-- ---| 4348 W W 1924-36. J&J|---.--|------ rw? 
Ext 8s ct 11926_.._.A&O} 10244) 103 pee ‘eon Paulo (Ci Brazil— 4s Pav & Sew 24to'3 J&J\..----|------ 5 
Ext sf 7s 1942.___- 94%; 95 |_..| 6% Extsfi 1 OTE 79 \%! __.||/Pulaski Co 5s 1932-'48..J&J|..-.-- cor ~-ol oan 
8 F 8s Nov 1 1946.-M&N| 103 | 104%|__-|_ Extsf 88, 1952_.._.M&N/| 95 96%| ...||IRome 4s a rd 
nese Government— Boissons (City), France— 4s Munic bl: 25-’39 A&O|b 4.75 |to 4. "5 
Hukuang Rys 5s £.J&D15| 4034) 413%{|-..' Extg6s,Novi4’36.M&N| 77 756) oil ve —4 48 43.J&J|_...--|------ 445 
4 1896 £ ted 1933_A&O|! 92 94 |... Tokyo (City of) 5s of 1912— Drainage 1944. .F&A|--.----|------ rer 
4}48 of 08 £ red '44 M&S! 80 82 Red ann sf beg’17-52M&S| 6314) 6414| --- i refunding 1959. .F&A/|-..----|------ 
4s (of 1895) 1931- z J &J5| wf72% “ah -.. Zurich “Switzer )— 
Colombia (Republic of) | st fg 8s Oct 1! 15°45_A&O 15) 11044) 11134} --- 
6%% gold notes '27 A&O 94% ae 
b Basis. ¢ Basis $5 to the £. wy iIn London. m Canadian price. » Nom. p$ a £20. + r $ per 1.980 sublen flat. _s Sale price. 
¢Per 1,000 guilders. t% per 1;006 lire Rae tapers w $ per 500 francs. » Per Per £400. in’Conn. s Per £500 bend. 











50 STATE AND MUNICIPAL BONDS [Vox. 118. 








Te 


1 To 
Bonds. | Bid. | Ask. |Net. Bonds ’ " Wet, ! Bonds. | Bid. 











8 salding Co—5s '24 '30 J&D) )’ Brien Co 59 1924-25. F&A a80| Orleans District— 
8 vainsboro 68 '25-’50- ~A&O)- 2 =o: renew 30 ttumwa 44s June 1936-_- "y 65) 53 July 1959 opt 1929_J&J| 103 


Valdosta 5s 1925-'42___.Jan\b 4.85 to 4. 75 % Polk Co 4448 '24-°32 A&O 15 


Ware Co 5s Sch ’25-’ 31__J&J 

6s Road 1932- 1949. _-d&J 
Watkins 8 D 68" 31-50 MAN 
Woodbury 68 ’27-'49...J&D 


50 Sioux City— 
0 


4s Court H’se 1924_. A&O 
58 Funding 1924-35__J&J 





4.65) Plaquemine Parish E Bank—| 
14.89) 5s Oct 1952 opt 1942. A&O) 
4.65 Pontchartrain 





63 ParkAug15’35-45F@Al15) 
6s Ref Aug 15 1940 F&AI5)~. 

IDAHO 5s Fire Fund 1925-33 J&J 54.70 |to 4.69 % 53 1950 Series B__._.A&O 
54s Impt 1941__...--A&O} 10% 53 Police F’d 24-'33.M&N b 4.70 |t0 4.60 % || 53 Mar 1953 opt '43__M4&S 
5s cl 194! I&I Sioux City 8 D 58 1041_J&J|.._.-.| ..-...\4.65 53 1965 Series D F&A 
4%s oy Bia 30- 39__J& Waterloo— Shreveport— 

4\%s Ma op’21__.J& 


1443 W W Jan 15 30 J&J|_--- " | 53 1929-1931 
4s Hig way ‘35 op ab os Woodbury Co 58 '25-’32_J&J|..-.--|- 5) 53 1932-1936 
i| 


5s July 1968 
Red River A & B B Dist— 











4\%s Highw ‘37 op '27._J&J| - -= - =| 4.66 | 


48 ‘jen 1 1934 0p 1924. __J&J) . KANSAS 4% WWeé&Sew’ 24-'54_ J&J| b 4.95 \w 4. 85% 

Blaine Co 53 Feb '24-’31 J&J|---.-.-|---- wht 44%s 1924-1948 _....._.3&1 'b4. 60 t| iO 4. 35% To \Tensas Basin Levee District 

B piseCySD 5s’ 250p'15 _— EN) ee of & 4143 Soldiers Comp’n’30J&J\__---- ‘eres: eee 5s Jan 1957 J 100 
6e July 1 1940 & J} 5.10 Atchison Co— | | | | 


Shoshone Co 5s aa" -" Jan 4s Refund '29 0p'14__J&J 6 4.70/4.60%) - 


Er ey 
{LLINO!IS 4\43 Dec '29 0p '19__F&A'b 4.7014 $04 -- ||54s Bonus Fund’ 24-°30.J&D\b4%% 


4%s Serv Comp 24°43-F&A } EmporiasD4 4s" 320p" 225d b 4.704.609 58 H'way & Bge’24 '54_ AAO|b 4.35 | 
658 Aug | 1930-" 38... F&A) 4.6 45% Ft Scott 4)43'35 op'10.M&s --=--|6 65|4s Sept 1 1924-1953___M&$|o 4 30 
46 May 1 1926-'35-----M&N|b 4.50 to 4.35 Galena— ‘14s Highway 1924-1936. M&s\b 4.30 
48 Gignway 1929 1940. Way\h § ‘ yy 5s WwW Ww 1924 1943_._J&D b 4.80 to 4. 70 ‘2, lag April '28-’31 tax-ex__A&O b 4.3) 
4s Highway 1926-1928_.May b .--||Hutchinson—5s 1931_.A0) ts State Pier 1933-42... M&|b 4.3) 
4s Highway 1941-1943 -May b Z 4% Pub Bldg’6 Lop’ $1544\...... 5||Auburn—3%91925..-.-J&@0| 973s]. 
Ubicago 48 1925 tol927.Js& -\4.60| Kansas City — || “4s 1935 & 40 tax-ox*pt Jé&J 

4s 1928 to 1935 _--- 34) b 4.60 vee 50)% || 53 Feb 1 1924 1925_ -F&A|b 4.70 14.60%) -_-|| Bangor— 

4s Jan 1930 & 1931- ““3as| Jone slsose 2/6 aad| F&A!) 55) 43 Ref Wat '35(tazable)J&J 

4s Jan 1937-1939 J&J\b 4.50 |to 4.50 9 ; +4) 


4 “4s sch Bidg 1929 - 43 Fuad’ 24 "30 tax-ex_J& 
4s Jan 1925-1941____J&J\b 4.60 |to 4.40, R 44s Wat Plant Pur’39J&J i 50|Bath 45 Ref 1941 tax-ex.J&D| 94% 


Bo Park 43 1924....- GRU wwcdes \4 60 443 Refg Feb 1'29__FKA 60 | Riddeford 43 1924-35 _M&N V6 % 

No W Pk 4%s 24°27 J&J| 60} 44sImp July 18°49. _J&J ocd ancl ‘ 50 |Gardiner Water District— 

No W Pk 43 '24-°28 S&S .60| Board of Educatlon— || 43 1934 (tazable) &I; 94% 

W Chic Pk 4s '24- 27 J& J) 60 | 4443 1925-1953... F&A) . 5 -59| % Kennebec Water District — 

W Chic Pk 48 '24-'27 J&J |4.60 | 4%{3 1924-1953.___.J&J : 50% || 34sgold 1925 __...M&N| 97% 
Ch'cago Samtary District— Sedgwick County— | |\Kittery Water District— 

443 July 1 1924-26. J&J 60| 53 Fund 1925 op 1915 J&J w--|460| 5s Jan 1925 to 1938___J&.) 4% 

4s Sept 1924-1931- -Mi&S b 4.60 |t0 4.40'% || 4143 B’ ge Oct '270p'17 J&I 69 | Lewiston 43 g Oct 1927_A&0O 

és 1924-1942 J&J\b 4.60 |to 4.40\% ||\Shawnee Co—4s 1924_M&N -60 | Portland— 
Cook Co—14s 1924-’25.M&S) - '4-60 /Topeka— | 43 Aug 11929 tax-exr_F&A| 97% 

ts 1925-1940... A&O|b 4.60 |to 4.40,% || 53 Top Wat Sept '26_ T&S) ee -|4.60) 48C H ‘'28-'45 tax-ex_ Ad 97% 
4%s For Pres’24-43J&J15 6 4.69 |t0 4.40 % || 4%s 1924-1933 5 14.69%! _.-|| 4s High Sch 1936 tax-exern 98 

4s Ser K 1924-1931__J&D)\b 4.60 |to 4.40 ‘ Tp || 443 Elec Light 1929 Jed 69|Portland Bridge District, ta/ xab'te 

4s Ser M 1924-1933. _J&D)b 4.60 |to 4.4: 7 || 43 Water April 1'24_A&0 60| 3%s July '25to'39..M&-[> 4% 

4s Forest Pres’24-'34 A&O .60 |to 4.40) ¢ | Topeka 8 D 48 Jan 1925_J&J -60 Portland Water Dist.— 
East St Loulk— |Wichita— l 4s Funding 1928 ; 97% 

4 \s ref Sept 1°28._Sept 4.80 53 1929 opt 1919 d 4 60) Saco 43 April 1939. é 94», 
Joliet—5s 1924 1925 _-M&S : 4. 80 Wyandotte County— | Washington Co 43 1928_J& 96 
Moline 4%s 1924-°32__ J&J : | 44s Bridge’32t0'41 F&A 4 60)| Waterville—4s g July 1 192 97 
Peoria 443 1924 ...June 1 4 

|| KENTUCKY 


| 34s Sept 1935 BRS anes 
INDIANA (see footnote o) | Ashland— MARYLAND 
Cass Coun 53 Sew Imp ’32 & °37.M%&S ale 


nty— Vs fp gpel | 
04s Bridge 1924-33M&N15 4%s SI ‘42, °47,'52.. M&S : 60% |\4%s Aug 15 1924-33_F&Al1! 
eEvansville-—4s Ref '32.J&J Beil Count || 48 1926 to 1928 


o4s Ref 1942 __ _._..J&J 63 Ct H Dec 15'38_J&D15}. 5 ||43 1928 opt 1923 
eFloyd Co 4s 1925-30 _J&J Corts ton— |#s Jan 1 1929 
oFort Wayne Sch D 58'33._- W Jan15’24-36.54&J315 4.70) 3'44 1924-1928 
eFranklin Co 4s 24-'30 JAD): 63 WW Janl5’24-31.3&J15 4.70 is “Roads 1924 1930____ 
eGary Sch City 4% Oct '42- 63 WW Jani5’32-61.d&J515 |4.70'14'43 Roads 1924 to 1928 


aif 
eHendricks Co— | 443 Funding 1924-48 F&A '4.70 Annapolis 443 W W '42A&( 
4 


Pee ee 
Kou h eo 

Cuoco coocouneo 
~ wt wt 


~ 


46 C H Jan 15'24-"223&J15 3 W W 1924-1951_J&J 4.7) Baltimore— 
eHunt’ton Co 3s 1924 J&J 4s Water 1927 JAI 470! 5s 1924-1946 
[ndianap—4s Mar 1'24 J&J 4s Fundg 19520p'42 F&A 470] 5s 1924-1961_. 
05 4sTrackElev’3i-47 J&J 40 Frankfort 44%3’27opt’17_J&J les 475 s Mar lL 1924-55__M& 
4s Park [mp Jan 1 ‘27. IKI 50 Franklin Co 53 1924 _.._J&J 54% 3 Mar 1 1955_.._M&: 
o4s Fire Dept J’ne 1'41J&J 4.40 Harlan County— 


43 Water 1926 
i Jnel5'40 J&D1I5 4.40| 53 Rd & Bidg '24°46_M&S 


232 


=“ . 
> ee ee PP 


nan OF Pe heere 


or eS eS 


43 Aug 11951 
03 4s Hospital 1936__J&J 4.40 Lexington 43 1945_..._.F&A 
s City Hall 1939_J&J 4.40 Lexington S D 5s 1938__J&D 
eInd 8 D 48 '24-'26J&J + 50 Louisville— 
o4e Bidg Sept 1 1946__J&J 440| 53 School 1962 
03 4s July 1 1941____J&J ..-|4.40| 44s Hospital 1951_- 
058 Oct 20 1925-39 A&O 20 3 School [mpt '54._A&O 
Jeffersonville— || 43 MunicImp Dec 1’28Q-M 
03 4s Refund 1925._M&N 4s Park 1930 


&J 
eKokomo 4s 1926 1931_M&S 4s Refg July 1 1937_.J&J : 43 Sew’age cme *B0A4&C 
eLa Porte Co 53'24-'28_J&D 4s Sewer 1947 F&A 3 Jan 1 1927 


J& 
on Fe Bon 243; "1654S 4s Loulsv W Co 1946_J&J : 96 Cum ri’d 4 WW '41 A&C 
h H'24-’3 Ig A: 43 Loulsy W Co 1950_F&A Hagerstow 
Marion Co—4s Ref '27_J& aise gold Refg 1940_M&N| 89 53 water (1938-1087. A&c 
03 4s Refund 8 deD efunding 1943_J&J 4%3 1938-1988... 
Michigan City— 3s Sewer & Park 1941_J&J Washington Sub San Dit 
04 348 School 1924-24 _J&J 


| 
-75 McCracken Couuty — 4 rg 1973..._J&J| 99 
eRichtnond—-4s 1927... 4.60| 5s Ref 1933 opt 1913.M&S aa © 5 


4.75| 5s Ref 1933 opt 1923 - M&S 
4.60 Owensboro—4s '31 op "LLIS&JS 
Bend —4s 1925 |. 4.60) 4s Street 19300p 1915.J&J) . MASSACHUSETTS 


yd cy W Nov '43_M&N 4.35 
3s W W Dec '43__J&D 4.35 LOUISIANA 43 1924 52 (tax-exempt)_ Var 

08 48 1931 M&S +.45 53 Port Comm’n '24-"54A&£0 3%s g Juy 11935. . _...J&J 

05 4s 1941 8 4.45 53 Port Comm'n '24-’59 J&J 348 1956 reg (tax ex)__J&! 
South Bend School District — 53 Port Comm'n '24-55J&D 0 t 34s 1937 reg (tax ex)__J&J 

o4s Apr 17 '24-'27_._._F&A 4.60 44s Ref 1924-1964____F&A ; : 3% Water 1942 J 
Terre Haute—4s 1927.__A&O 4.60 4 4s Port Comm ’ 25-57 M&S % l3%43g@ July 1944 

4 50 Alexandria 58 1924-52 F&A : 33 April 1 1929 

eTerre H SchC4s3’24-"31M&S 4.60) Atchafalaya Levee Dist— 33 ay 1929 
eVigoCo4 44 Deci6’24 275&D 4.60| 53 Sept 1932-’51_M&s 15 I'38 RLet fe 


M&N 
werage 1936__.M&> 
|| §3 Dist ref & imp '49.M&S$ l 939 J&J 
INDIAN TERRITORY (See |Bosster District 1» nes 33 tay 1 

iM 1927-1929._..___- J&D 





ry Aug 1 1961 
3 July 1 1930 
3 Imp 1940 





: Mar 1945 
2 Refunding 1952- wd 

















1954 yet Bd Jan 1 1941__J&/ 
. 4.50 Ceide District Levee— - 


Pan 1924. -J&J 
1 aed . 
8 1932-1933 : 4.50| 53 1951 opt 1941_____J&J Site Bases ive 


Beve 24-1936__A&0 
4548 1034. 19407 “ooo J&D a 45 Caddg Parish SD Noi nn 
Boone 3 ee | 58 School 1929-1943__ ; ‘ | n 1960 tax ex_ A&C 
Burlington 44s '24-"33M&N Fifth District Levee— | ery 1036 
Council Bluffs— 53 1950 opt 1940 || 48 Apr 24- 337 (onx-ex) Ago 
44s wat-wks ’24-’°30 M&N 5s 1952 opt 1942 4s 1924-1939 (tax-ex) J&J 
Crawford Co 5s'24 29.-M&N 5s Oct 15 1962 0p 52 A&O || 48 Tunnel & Sub ’48_J&D 
Cushing 5s School 1939M&N 5s Oct 15 1963_.._.A&O15 4s Sub 1957 tax-ex_._A&O 
Davenport 4s 1924-’29 M&N 53 1957-1967 43 Sub 1958 tax-ex___J&)) 
perenport SD 44s '25_J&J 5 4s Tub & Sub’59tax-exJ&J 
{nes— Lafourche Basin Levee— s June 1 1924_.._.J&D 
5s Municip 1924-1957 J&J ; 5s Jan 1954 opt 1944. _J&J 3 June 1 1932_._._.J&D 
$343 1924-1931 M&N '\Lake Borgne Dist Levee— s June 1 1934_._.J&D 
s W W 1932 42._J&D 53 Dec 1952 opt 1942_J&D s July 1 1935 J&JI 
4s City Hall 1924- 26_J&J \New Orleans— gs June 1 1943....J&D, 
Ge yy 1931 mH I&S : 5s Premium IJ&I 3 June 1 1944_.__J&D) 
Des M IndS D 4s’ 3 I&S 4.60; 5s Premium (dr num)_J&J .|| 34s July 1 1945 J 
Dubuque Co 4s '24- 33a) . " || 5s 1924-1929 Oo} 99% Brockton 4s May 1927_M&N 
Fort Dodge 5s Fund '39A&O 4.70| 5s Pub Belt RR’39-’44 J&J || 34s Water 1932__._._.M&N 
Ft $i Paving 1925-33__J&J 5 |\Cambrid 


S 1956-1966... _J&J l4’50| 314s Water May '25_M&N 


4s Floating debt '48_A&0 95 3448 May 1 1945(reg)M&N 
43 Constitutional '42_J&J oe ‘Bridge 1 1941 F&A 


4s Public Impt 1950 opt 
1942 (old issue) - --.J&J 
4s Pub Imp ’420p’28_J&J| 91 


























Madison 5s '24-'36. _J&J 
Fremont Co 5s ’24-'35__J&J 
Greene Co 5s 1924-25.__A&O 
Jackson Co 5s 1924-30_A&0O 
Marshalltown Ind S D— 

5s City Hall 1925-39. M&N 
































6 Basis. / Fiat price. » Nominal. o Tax exempt; under a law approved March 9 1903 hich went into effect April 23 1903. bonds issued 
stter that date by State or municipal corporations are tax exempt, ent these sell on a Fe my med oy 8 Sale price. ” 














Jan., 1924.] 


























































































































: To ae Ts 
Bonds. | Bia. | Ask. Net.) Bonds | pia. | Ack. co Bonds Bid. | Ask. |Net 
‘ i — 
Park 1936.A&0. 95% -.....| -.. MICHIGAN (Concluded) — | me St Louls (Concluded) — 

4s Oct 1925 (reg)_..A&O + $4) eanden | ---, Sault Ste Marie 4s 1932_J&J\-...../....-. 4.70 4s Sehool 1937_______ J&IJ\b 4.60 |to 4.40 
Everett—4s Sew 1929..M4&S 9634)... . | --- Wyandotte 4148 1934. _J&D-..... leaked 4.65) 48 School 1938______- J&J\b 4 60 |to 4.40 
Fall River— | | | 3. G50 Ren June 25°27 J&D/b 4.70 |to 4.40 

4s June 1 1927 (reg)_.J&D 975%'_.-.--| --. MINNESOTA | Apri 1 1925____A&O,b 4.70 |to 4.40 

3738 Water Feb 1930_F&A! 93%34)..-... | ane 44$sJuly 15 1943....J&J15-...... 102.66 4.30 Spr neti d 5s’ 320p'17 GE car veelainédll eno 
Fitchb ure Aitken Co4 %s Dee 1924 Ang... haem | \4.80) 

ater 1926_____ Ge Ee | Bavenual co Beltrami Co 4s 1924 __J&D--.-.-. estee: |5.50! MONTANA 
Gar ne r— | 54s Ditch 1924 34__J&O)-.-.-- acted 5.50 s Educational 1941__J&J|_...-.|---.--|4.50 

rr) Water 1924-1934.M&N 9634'...---! --. 6s toad iiesnes -|------|-----~|5.25 Billings 58 1934 op '29__J4&J}_.---.|-.---- 5 
Gloucester— | Brainerd 5s Nov 1924-1929 _|--22-7 pct 4.75| Butte 53 1925 1936___ J&J\b 5% |t0 4.90% 

34s Water '24to’31_A4c0| 9524) .-----| --- Duluth—5s g Wat& Lt’26J&J|-...-. loncces 4.60| Butte School Dist. 1— 

Haverhili—43s 1927....J&D 97%%)_----. pee 440.6 July 1 1926__ Jad Sie aka beeen 4.60 4s 1924 opt 1914_ 7 a eee! 
aolyoke—4s gold 1927__J&J) 9754)..-... --- ater & Lt '28._A&O)..-.--/-.- 2. 4.60 | Custer Co 63 '25 op '15_ _J&J|------|--..-- 5.50 

3iés Dec 1924-1932_.J&D, 95 Pl quaae ee 4s Water & Lt 1936__A&O)___.-. owhaee 4.60) Daniels Co 68 1933-1942____|b 5.25 |to 5% 

Lawrence 48 1924______ i ty eee. | ---|/ Duluth Ind School Dist— | || Great Falls— 
Leominster 4s g 1925.._AkO) 9%'_.-.--| ---!! 54s 1936, 1938, 1940. ALO! ae ae 4.50 54s Sewer '35 to '39._ J&J|-.-.--|-.-.-. 4.30 
Lyon—4s 452 1927 _. -704 oT Milcscdaa ---|| 44s Peb i'40 OP "EO. CE Aissccetlocsese 4.50/ Great Falis Sch Dist No 1— 
4a July 1 1925 (reg). J&J) 9814)_----- ---|| 48 1934 opt 1924___-A&O}-.-.-2|-2. 2. 4.60 48 1925 option 1915_M&8]-.-.--/_.-... 4.85 
maids s April 11932... A&O) 92%)}-.-.-.- ---|| Hennepin ounty— Helena 5s 1931 opt 1916 ise recess! sacuod 5 
en—4s 1924. M&N| 99 |-2222. ---|| 68 Bridge 1926 40___M&N/b 4.70 to 4.60 % || Kalispell 58 1933_______ (Ss NGS sacehws 4.90 
8 Water July 1°24_J&J, 9834).--.-- ---|| 54s Bridge 1926 40 MAN/b 4.70 to 4.60 i Lincoln Co 5s 32 op "27. 4a) re secuteee 
Mari rough 4s uly * Beran § GS ')... den ---|| 4% Sanitorium’28-'421&J6 4.6) to 4.50 5s Fund Mar’ 31 op. "BIS EO cccesslcacace 5 
Medford 4s Feb 1930__F&A| 96%)__---- saa 44s Couty House’24 A&O} 9934 -..--- es Missoula 4 ¥s" 94. OD "14 ED cccdcslsawtins 5 
5a Apr 1 1924 28 tax expt_| 11°034|_.-.-- es s Hospital '27 °41 MND 4 6) to 4.50 % — Philli 
Melrose 4a June 1924__J&D © lnaneoe oon \Kooe nichingCo5s'25 °33.J&J\b 614%! to 6% bs Ret D Dec "36 op °88.34J) csceulésceos 4.90 
Methuen 4s 1925______ -F&A| 98%!...... .--|| 54s Ditch 1925-1935_J&J, 664%) to 6% 
adiddlesex County— | Minneapolis— NEBRASKA. 

DL  , Santee aaa J&D 98%)/-.-.-. ---|| 5@ 1924-1928........ J&Db 4.75 te o. 55 % || Douglas Co—4s '24-'28 A&O}------|-.-.-- 4.70 
Milton 34481934 0°32 F&A, 96 |------| =22]) 5s 1929-1982°-72->~" J&Db 4.70 |to 4.50% || 58 Highway 1942... A&O|_-.-.|_..-.. 4.70 
New Bedford 48 1926..A&O| 98 j---.-- ---|| 58,1935, °36, '40, ‘43, ‘45, | | 5s Highway 1943__-_A&O|_.----| 22... 4.70 

és Sewer 1924-41 (tax | | '46'47,'48,'49,'50_J&D> 4.60 to 4.45 % || Grand Isl 448'25 op'10 J&J|------|-----. 5 

ae oar) 96%4/---..- eogan SsStImpMay2 36-41M&N26 4.60 to 4.45 vA Lincoln—4 4s '24 to'29 F&A/|_.----|_.---. 4.75 
Newbur rt— | 4%{s8 1924 1925_.____ J&Db 4.80 to 4.60 vA Lincoln 8 D 4%s 1924. MAN]_2----} LL. 490 

3%s Water '24 to’34_ J&D SS one; 4%s 1926-1935______ |b 4.65 \to 4. 45% 4%{s 1929-1953____- RE wepten 4.60 
Newton 4s 1935______- 954|-.-.-- TT7|| 4448 Mar 1924-1937_M&S\b 4.55 |to 4. 40 2 | Omava 5443 1941____- M&N/|b 4.75 to 4.60% 

34s Water Dec 1926- ie oF  lepeaee ---|| 44%sSchool 1941 ___.- - |0 4.50 to 4.35 y 1930, 85. '40, °46, °60. .| c.0--/cucce 4.65 
Bese ampton— || 4s ‘School Jan 1927_.. J&J|b 4.75 jto 4.50 % s Renewal 1924. _J&J|------|----- 4.90 
Sieg te: 1924 to 1926___J ks) OP leseese ---|| 43 May 11927_.._._-_M&N)b 4.75 jto 4.50 % : Refunding 1934. DEB coeces| seuss: 4.65 
Pitts || 48 School Jan 11935 J&J/b 4.55 |to 4.35 4igs W W Dec 15 '41_J&J|------|-.-.-. 4.60 
4348 1925 30 (tax inenhes | er ---|| 43 Improvement 1942 J&1D 6 4.50 |to 4.35 Omana S D 4s 1928__J&J/------|-----. 4.65 
Quincy 3 4s '24 to'39__A&O'_. |------ ae | LE A&O}b 4.50 |to 4.35 % 44s July 1031___.__- JES) ecwcce ee TK | 
Tax exempt _._._.__._- | | 9 Sapam ---|| 348 School Jan 1'29_J&J/b 4.75 |to 4.50 ye. See GOT kee~ onl co suis 4.65 
Salem 4s Jan 1 '32-’54tax-ex| 98'4 ------ ---|| 34y3 Water Wks 1932- yr 4.65 |to 4. 45) % 544s May 2 1951__.M&N/b 5.10 4.80%] __. 
Springfield 314s 1935... Jad OY Se cacas -~- 9 Rasaoee Co— ;, 90 Omaha 4 tgs '240p’ WO Fl ebecc. teases .90 

8a Sewer 1930_______ eet. OL legoees ---|| 4%sRd & Bdge'24 "43I&Db 4.60 |to 4.50 %_ | So Omaha 8 D— 

Taunton—4s lL =e J&D| — Louis Co 5s 1924-29_- Jes ees eee 4.50); 63 Dec 1929_____._- en eee Fe 

3348 Sewer Dec 1°30_J&D) 9334 ------ cosh SES Peet csctccss J&J|-.----|------ 4.70 
Wakefield 48 °24-'33..A&0) 96% -.---- ---||St Paul— 2 NEVADA 
Watertown—4s ’'24-'34_ -J&d) ae ---|| 68 School July 1 1951_J&J> 4.75 |to 4.50 % || WashoeCoSD5s'24to’29 M&f|_.---.|_..._. 5 

Aqs 1975 to 1929... JI) 9614)-.--- ---|| 58 Refe July 2°24 °31_J&Jb 4.70 |to 4.45 3 
Winchester 4s 1924....J&D| 9934|------ .--|| 4%{s W W 1924-42__A&Ob 4.55 |to 4.35 Hh, NEW HAMPSHIRE 

|, 58 School July 1 1951-J&d) 4.55 |to 4.40 ) 3%4s Hospital 1924-25 __J&J|------ os 
MEXICO rit July 1935... ...J &Jb 4.50 \to 4.35 ey] | Berlin—4s Ref 1924-35 M&N| 97 j....-.] o2. 

See Foreign Gov’ts page 40. | $ise Park June 1'43_J&D 6 4.50 |to 4.35 e Concord— 
|| 44s Sewer July 1'43_J&J5 4.50 to 4.35 A] 34s 1924 to 1929....J&J| 964)......] -.. 

MICHIGAN (See foot not/e 0) ore Water Auge °43.F&AD 4.50 to 4.35 a Dover 3%s ‘28 '31_...J&D| 934%)-.-.. } ... 
5%3 July 15 1941... .J&J15| CRORE oN: 4.69| 48 Ref July 2°24’31.J&J5 4.69 |to 4.45 a Laconia—4s 1924_.__- BEBO GOiicace<"t anc 
6%3 Oct 15 1941__..A&O15)__.._.|-.-.-- 450| 4%s Nov11931______- b 4.60 to 4.45 8 Manchester— 

5443 Highway 1941_---J&D) GES RE, Ws ye 4.50| 4s Ref Mar 1 1939__._M&Sb 4.59 |to 4.35 a 4s 1924-'40 (tax-ex)._ F&A) 95%)|-..-.-. —_ 

5s High way 1940___._.. aioe Sere. s 4.40| 43 Sew’age July 1 °39_J&J 4.5) |to 4.35 ay 48 1925-1942(tax-ex) J&J| 954)... -. ase 

44s ighway 1943__..F&A 6 “4.50 4.35%| --|| 48 March 1 1940____M&Sb 4.50 |to 4.35 % 4s Sewer 1924-'43 ee 7 

443Hlg way Imp 1937 A&O}_____.|------ 4.35 |S'th St Paul 54s ref ’33_J&J ------|_.---- 6.76) ee ee &N| 95)....-.. bee 
Sewer Pee $049. AMO... .oacieceas 4.35 Pembroke 48 '24 a eS WO Micanusd eA 

Ann Arbor School District | MISSISSIPPI || Portsmouth— 

4s Sept 1935_______- pS RES bee 4.555148 Impt 1924-1950_..M&S)------]__---- 4.65) 48 Ref Water 1932_..J&J| 95%4]...._-| -.. 
Battle Creek— 348 Impt 1931-1946_ -- M&S) inedivtlug obit 4.60) Stratford 5s May 1933-1954. | 104)4/_..._. nee 

4s City Hall 1927-36. F&A|b 4.60 |to 4.50 % ||5\4s April 1929-1934__ ag eeccce|cococe 4.65 
Bay City 4s | alienate | ely Lease 14,504 %4s 1924-1934___.___. Bilsecceslsoceue 4.69 NEW JERSEY. 

5 W 1924-1951 M&S.5 5% |t04.80,% |\4%s July 1 1034~ 1935_-J&ed pseensleaceee 4.55) 4%{s Road & bdge 1933 _J&J}_.-.-.|_...-- 4.25 
Bay City Union S D— | 4%s July 1 1936______- ivesesetideith 4.55) 444s Road & bdge 1938_J&J|_.---.]_-...-- 4.25 

o66 1926, 1931, 1936. .J&J b 4.79 |to 4.69% |/3\4s3 Refund Jan 1 1927- sed pesesclescess 4.55 Asbery Park—5s 1924. J&D/_...- epee FC 
Bessemer 54s 1924 49. F&A b 5.25 |\to 4.80 % |\3\4s State 1934 op '14__J&J)----- .-- {4.50 4%s School Jan 1943. J&J/_..-- éeces Oe 
Calhoun Co 4s '24-’26A&0)-.----|------ \4.75 |Bi asi 5s 1924- foas.-A&Oi 5.20 to 5.10 % || Atlantic A ities 1925. yet wenetalvacaee 4.78 
Detroit— \ ||Greenville 5s 1927____- M&S .0<0--/.0-0-- 5 ee ee: Pee” 4.75 

o 68 Pub Serv 1925 29_J&J|_.----|------ 60 |Jackson 54s Julv 1 '33- ad eucteoleocece 5 4%3 1924: eee Aes sieinelsadtien 4.75 

o 68 Pub Serv 1930-51 J&J b 4.60 |to 4.50 i || 5s Water Aug 1 1928. F&A------|..-.-- 4.99) 4%s 1938 1958___._- Piilccouctiaddean 4.75 

o 54s Nov11945..._M&N\-.-.-.|---.-- 4.60| 5s Water 1930_._._- PR Aivesescloncese 4.90 6 Water 1926... J34&J/_.....]...... 4.75 

o 54s Pub Util '25 °29 J&J|----_- ead: Y 60| 53 June 1 1932_.__.- Sar eee 8 Paving 1938....J&J]_.-...|-....- 4.75 

o 54s Pub Util '30-'51 J&J b 4.60 to 4.50 % ||Jones Co 58 1924-42. MAN} 5.25 to 5.15 % 3 Jan 1 1945__.._. Pindccondiopanien 4.75 

o 5's Pub Util’ 26-"48A4&0)b 4.60 |to 4.50 % ||Meridian—6s May '24- May) ------ ita ais 4s Water 1930_...__- aE eS 4.75 

63 Pub Impt 1925 29__J&J|-.----|------ 14.60) ry Dec 1 1939___._.- J&O)_.-.-.|..-...|4-99| Atlantic Co—6s R'’d'26J&D| 9944) ..---. + 

53 Pub Impt 1930-51__J&J|b 4.60 [to 4.50% | s Sch House 1941_J&J|..-.--|_.....|# 85) Atlantic Highlands— 

oe 58 Jan 15 1936-42_J4&J15|------|------ 4.60 Mise ssippi Levee Dist— 4s g Sewer July 1 1928 J&Jj_.___-|_____. 5.25 

o 44s Pub Lib 1948 J&J15|------|------ 4.60| 53 May 21944______ MAN pdép<disevcull 5.30) Aubud S D 6s '24-"40__A&O b 4.65 |to 4.50% 

o 4l4e 32, '35 °42__J&J15|_--.__|------ 4.60| 53 July 1 1953_____-- PORES pe TS: 5.30) Bayonne—5s Fund 1928 J&J|_-___-|-...-- 4.75 

44s 1942 1952... __ lie I 4.60| 4s Sept 1934_____ Mass Gathaganst 5.30 Jan 1 1¥z5 1949... J&J}_.-.-|-2- 22. 4.75 

o 4s Aug 15°24 '28_F&A15|----_-|------ 4 60 Vicksburg— 44s Funding 1931_.-J&D}_.....]-.-... 4.75 

0 48 School 1946... .M&N\......|--..-- 4.60| 53 St Impt 192432. _F&al_.-...|----..| 5 4}43 Jan 1 1933. Mn. shcadcel 4.75 

3 \%s Park 1930 ____. nceeostahaban 4.6)|_ 414s Sewer Dec 1 '28_Dec|-.----|..-.--| 5 ‘loating Debt 1928 J&J|_____-|_...-. 4.75 
oEscanaba 414s 1924-30_J&J/_.---- .----|4.75 Yazoo-Miss Delta Levee Dist Belivyiite 53 24 '34-"44 M&N/d 5% |to 4.85) 
oFlint 4%s 1924-39____F&A\b 4.75 to 4.70 2 || 6s 1947 option 1917__J&J|-~---- --. |5.50) 4%s Funding 1945_______ b 5% |\to 4.85 

4 $ 1938-1953_____- J&D) wording ALS HE: | 68 1924-1954___...- 65.50 to 5.30 %_ || Belleville S D 58'27-44 MAN 6 5 _ \to 4.85\% 

8 1924-1937_____- J&D 6b 4.75 ito 4.70, %, | 4%s July 1949______- &J|-.----|....-.|5.39) Bergen Co 5s '31-'34_J&D|__ ef. le 4.75 

‘és (Mar 15 & Apr 1)°31-50/----__|_----- ; 4s 1952 option 1922___J&J|------|....-./5-30) 5443 Dec 1 1935-'42.J&O}__.._.|_2 2. 4.50 
oGenesee Co 6s 1924-31 M&N/|b 4.75 ioe. 751%! dl ead ay E.R RS 4.50 
Grand Rapids— MISSOURI 5s Dec 15 1924-1955J&D15|_____.|_-___- 4.50 

Wan Protec ’33.M&S|..-.-.|-.---- 4.55 5a March 1930-1936________|-.-.-- -o----|4-45) 4143 1924-1939. __._. RT Baris 4.50 

te ater Nov 15°33 M&N|-..-.--|------ 4.60 sede Bldg 1925o0p -._J&J\------ eacese| <0 4%s Aug 1924-1938. F&A)... |... 22. 4.50 
Highland Park 5s 1 dcosdccleeeoes 4.75 Kansas City— 4s Court Hse '24-’38_A&O}______|_..._- 4.50 

044s Sept 15 1434__M&S|----_-|------ 4.65) be ph. J&J} 103 |-.-.-.| --- aa vy 
Jackson 44% 193087 A&O16) 4.60 to 4.50% || 3 Sept 11930....M&$| 98 |..-.-.| --- ris» Aug 1°234-°61...F&A)....../...... 4.60 
Kalamazoo—o 4 %s Sewer & i] s Mar 1 1933_._.M&S| 97}4)-.-.-- --- : 8s School 1943__..A&O}___._ |. 28. 4.50 

Impt 1924-1925______ RAE, CaaS 4.80, 48 July 1 1924_.____. J&J| 99 |~.-...} --- 3 Water '24to’60 MKN|______|]_-.--_- 4.50 
Kalamazoo S D No | 48 July 1 1924....... S00) BD leacase --- 4s Paving tT ae aT ese 4.50 

o 5s School ’24- ‘oo M&SI15 b 4.70 |to 4.60/% || 43 Sept 11930_____- M&S 95 |-..-.-. ---|| Camden Co 444s 1933_F&A b 4.50 |4.40%) ___ 
Lansing— |? | Kansas City School Dist— oF eines epee S&S b 4.45 14.35% _-- 

otslmpsuly1 8 94 03540180 4.70 |to 4.60 % | 5s July 1941__ 2. pce BOR -lesones --- owe May—5s 1934...J&D|__.___|_..__] 5 

05a Sewer 1924-'26_._J&D]-_-----|------ 4.70) it 2 July 1 1033.._.. J&J| 98 | 99.20] --- ris School 1924-51.M&S)______}__.._. 5 

o5s Jan 3 1924-1932__J&J3'b 4.70 to 4.60% || 4s uly > Pt cones J&J| + Aa ossace ---| 44s 1924-1952_____- | Saat Bees 5 

et 4s Jan 3 1930-36--J&I3 TIRE LEVEY. |4.50 4s ny dy | eee J&J) |--.- .| ---|| Bast Orange 4 '49’25-45 F&A). .| 2. 4.50 

Voy eee | eee Meee 14-45) 43 Bldg 1932__.._._. J&J| 94 95.75 | ---|| 58s Sewer 1925- 1900. Fee ae ikalineeaea 4.50 
Marquette 3i%s 1096-7 N43 cocesnineake® |4.7 34s July 1925_._-_~- J&J) 9614 -.--.-- --- OP LONG. + ce sccsésne DN tess Jalgeunen 4.50 
Muskegon—5s 1924-25__J&J|_-----|------!| 4. 75 Littis River Drainage Dist— y Water 1933___._- RE Pera ro. 4.50 

4348 W-W 1925 44_._J&J)b 4.70 to 4.50, 2 | 54s Oct 1924-1933__A&O)..-.--/-.---- 5.50 34s Water 1933_...A&0O}__....]...... 4.50 

4s May 1 1934_____- | Sekai See 4.55 St Joseph— a eth—4 4s 1955... J&J)_.. 2.2} 2 4.60 
Muskegon 8S D—5s 1942.July|-.---.|------ 235) OF Mi cacecnsene M&S/b 4.90 to 4.50 a s Dee 1 1924-'46_ 7&0 adbbdeldgawae 4.60 
Muskegon Co 4%s 1932_J&J/-.---~|------! C.0en Ge Se 6 cece en M&N)b 4.90 to 4.50 bs ss. eee |S ee eee 4.60 
Pontiac —4 4s °31-"47__M&S b 4.70 to 4.65 % St Joseph School District— le Englewood—4s Sep tA Mis peo achlosscee 4.75 

5%s Sewer 1924-1942____|b 4.75 to 4.70 | 4%s 1925, 1930 & 1935__ |b 4.75 to 4.60% Seses Co 448 Road '53 F&A b 4.50 to [se 
63 Wat Imp 1924-28 .J&D\------ dye: 4.75 St Louls— | a” 3 L'd Purch '25 ae JAI b 4.50 to 4.35 

63 Wat Imp 1929-'35_J&D)|_--.--|----_- 4:70) 434s Bdzo-Compl’35 A&O) 4.50 jto 4.35% s Hospital 24 °49.F&A b 4.50 to 4.35 % 

6s Wat Imp 1936-’50_J&D 6 4.70 Cry 60% | 4%s Pub Bidg & Imp | I : 3 Road '32-’36...F&Ab 4.55 to 4.35 
Port Huron 4s 1932____- ys | RE eee | 1928-1943 _....... J&sb 4.50 to 4.30) 60 2006. 20+2290050 F&A b 4.70 to 4.45 
Saginaw 44s Wat’25_.M&N ---.-- leccoce a 4s Insane Asy’m '28.-A&O)b 4.70 |to 4. 40) 4s Hospital 1946..-.F&A b 4.50 to 4.30 

4s Public Impt 1928..J&J/b 4.70 |to 4. 40) % 3.658 Park '24 to by F&A b 4.60 |to 4.35,% 
= Public Bldg 1929__A&Ob 4.70 to4. 40% Essex Fells (Boro) 5s July) 
| | 48 W W Renew ’31_._.M&Nb 4.65 |to 4.35 BS BBS OSes chscocccessleccsccletonea a 
| | | | 
bBasis. /Flat price. Nominal. o Tax exempt; under a law approved May 13 1909. and which went into effect Sept. 1 1909, bonds issued 


after that date by municipal corporations are tax-exempt and these. accordingly, sell on @ better basis. 
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52 STATE AND MUNICIPAL BONDS [Vor. 118. 
1 | To | | | To {| Te 
Bonds. oid. | Ask. Net.) Bonds. Bid. | Ack. | Net.) Bonds Bid. | Ask. |Net. 
Fairview—5e 1944....._--- -----\--.---/4.90| Bernalillo Co 68’24 op 12J&J|_.--.-- l mnouel 15 | aati 4 44s _ eo +) a a 4.25 
Garfield 5%s 1929....M&S 101 | 103 5 jj ot 4} eee li masatll 66 64 at Imp 1924-41J&J/b 4. 25 |to 4.20% 
Gloucester 04 4s" 34°36 vari ......|-....-- 4.60 Socorro Co 58’41 op’21_A&O|____-_|-.-.-- 5.50) 48 Wat imp 043-63. .J&J|......|...... 4.1 
ackensack—¢/ ll A 4.60 | | New helle— | 
on Dl «do cil aaneasleeoaes 4.70 NEW YORK | | 6s 1926-1929__.___- MAN}. .....|------ 4.25 
eh 1040... 782 b 4.90 |to 4.80% 5s Mar 1 1924-1971__..M&S'b 4.10 to 4%) || 6&8 1930-1950______- IRR, PRERERESS- 4.25 
eeprom eee: 4.60| 5s Jan 1 1925-1971_____J&J\b 4.10 to 4%) tad ea — 24-35.M&N)___.--|------'4.20 
3 )40 198) iei6 06k bad Ses eee 4.60\ 44s Highway 1963.._..M&S/| 109% 111% one!  ———_ ie 4.20 
6a Sewer June 1 '26.J&D)___.--|_-----. 4.60 | 448 Canal 1964__.....- 109% 111%) ... r 31024 to 1933... J&D ERO, HES. 4.20 
és Pav & Sew 1926._F&A)___.._|_.....'4.60| 448 Canal 1965__._._- J 105 107 ---| mae ork City— 
Hudson Co—4 48 1948_ A&O}_...--|..---- 4.55) 4 5 Blenwey 1965_._..M&8/ 105 107 | ..-!} 44s June 1965______ J&D} 103%) 104%) __- 
48 May 1 1950....M&N/_...--|_.---- 4.55 | 4448 Barge Canal 1945._J&J| 103 10544| ---|| 4 - +4 1924-00..-3& Db 4.50 |to 4.25 
4s g Park 1960 & 64.2% es Sa 4.55| 48 Canal Term 1942....J&J| 101 102 on 4%s 1963._....._-- &§&| 103%) 104%) ___ 
4s gold Ref 1935- &A\ ......|------ 4.55 | 48 Canal Term Jan 1946_J&J| 101 | 102 | --- : (old) May 1957- man 103 %4| 10434) ___ 
66 nd July 18" 25 - jési5 es eee 4.55| 48s g High Imp Mar’58_M&S)| 101 102%4| .-- 4 new) Nov '57_M&WN/ 10344| 104 “ae 
{rvingto: i cnnanahemsuinel 4.80) 48 §, ish Imp Sep ’"58_M&S)| 101 10234} -.. 4 . rp stock 1967_J&J| 10344) 104%) ___ 
{rvingte ite 1926. d&D a He 4.50 | 48 High Imp Mar 1960.M&S8/ 101 10234| --- 4 4 Sorp stock’24-"32J&J\b 4.50 |to 4.25% 
5 1942-19 <li: aati: 4.45| 4s Canal Imp July tt J&J| 101 102%| --- 4 stk 1971.J&D15) 103%4/.---_- a 
5 5 tee 1 1931- 1963 i iitnenhseidet -50| 48 C Imp Jan 1961_J&J| 101 102%) --- 4 . ry opt 1930_.._.M&S| 99'4/ 100 | ___ 
5a gold assess 1924..M4&N)_...__/_..._- 4.50 fo Vanek top July 1961_J&J| 101 1024! -.- 44s 1960.____....M&S$ 9032 100%} ___ 
4%s Schoel 1924-58_J&D)___.__|_--.-- 4.50 hw Imp Mar '61_M&S8) 101 102%) --- 44s Mar 1 1962_...M&8| 99%| 100%) ___ 
44s Refundi tl icacaloneae’ 4.50 aP © Park 1961_.M4&8S/ 101 10214) --- 44s Mar 1 1964_._...M&S} 99%/| 100%) ___ 
448 School 1945...-- i icossinesvied 4.40 4s Canal Jan 1962_.__. J&J| 101 102%4| ..-|| 448 April 11966....A&0O| 99%) 100%! ___ 
4s Water 1961_._._.A&O}___.__|_...-- 4.40| 4s Highw Imp Mar ’62_M4&8) 101 102%) --- 44s Apr 15 1972..A&015, 9934 10044 ph 
4s Park Mar 1961_M4&8)______|_....- 4.40| 48 Canal Imp Jan 1967_J&J| 101 102%) .-- 48 ous 1936....M&N;| 95%] 97 | __. 
4s Water 1932_._--- ics amatodaiion 4.40| 48s H AR Mar '67_M&8)| 101 102%) .-- 4s Nov 1955_.....- Ni 95 a ee 
4s Refunding 1949... F&A)_.....|.....- 4.40) 48 ark 1967_.M&S/ 101 1024) .-- 4s Various 1956_...M&N| 95 |___... ee 
y 44s 1936_...- Oe cidindiccebinth sousétd 4.85| 3s g Jan 1 1956 ie reed 96 a | eee 4s Various May '57._M&N| 96%4|__--._- ape 
446 A 1962____- _— SisteDalegs: sesinieiee 4.90 | 38 g July 1 1958____..-- J 96 100 | ..-|| 48 Nov 1958....... i. = ee 
4820 Sch Imp '2462-d&D|-..-.-|----- 4.90| 38g Canal Jan 11050---J&s| 96 | 100 |---| 48 May 1959-—-—--- M&N| 9614|..-- 7” ~- 
—6s 1025-1047....d&J|......|..-..- 4.90| Albany—4%s '24-’28..J&D}____--|--_.-- 4.25| 348 Bklyn M Sew'27_J&Jib 4.50) 4.30% ___ 
peanen 6e 1943..M4&N/_...../..-.-.- 4.90 448 Water 1924-34. M4&N)_.__.-/....--. 4.15) 34s Dk It 1927 Ex_..M&Nib 4.50) 4.30%) ___ 
4s June 1 1935_----- SED) cccece oo seaman 6© 3 Oct 1963 .-.... (lee 4.10; 3 og Sounst 1941_M&NIb 4.45| 4.30%) ___ 
sont te 1924-1957_.J&J|___..- 100 4.85) 434s Water 1932_...M&N/_._.--|_.-- 14.15) 3 xempt 1942_.M&Nb 4.45) 4.30%) ___ 
6s Imp 1926.__.-.---- 5.50 5%) ---! 4s 1924-1954______ J&D'b 4.15 0 a | 3s RT 1948-1950_M&Nb 4.45) 4.30%) ___ 
gta Ns gE iiss iscaisitiain teebact 4.50 4s Munic&Sch ’24-'63 J&J\b 4.15 to 4.05 % 3%s g Exempt 1952. M4&N 
4s Road 1088 ile eel RRS EES 4.50| 48 Park 1924 to’30_.M&N|____-.|-...-- 4.15 34s g Exempt 1953_M4&N 
34s April 1941_.-_-- I dos dep eiiahesansasia 4.50 3s Pub Im "24-'34 RCA Se 4.15 3%s g Exempt 1954- M&N 
68 ge’ 434A ae kee 4.50 Atseey * 7 65 eee RR REE 4.15 3s g Water Ex ’54_.M4&N 
Middlesex Co 4 48'25-’34J4&J)_._.__}------ 4.50 east ie iE aie: 4.15 3s Exempt 1058" -M&N 
: Road 1924-1931._J&D)_..-.-/...-_- 4.50 § ioab-1087- a oae. ea esheets, 4.10 3s Stk April 1 54__A&O 
s Fund July 1924-1939_|......|...._- 4.50) Allegany Co 4 4s8'32-’36 M&S|______/_-_.-_- 4.20 3%s Nov 1 1929_._..M&N 
s Imp 1924-°32_.--A&O}_.....|.-.--.- 4.50| Amsterdam 5s Wat 1924-37_'b 4.30 to 4.25 v od J Dock 1924 Ex._.M&N 
: s B '25 to ’’31_-J&J|_____- -----\4.50) Aubu’n-44s Dec6’24-31J&D)_____- wae red A: T 1950 Exem._.M&N |b 
Monmouth Co 6s 1926-M&S, 101%| 103 | ___|| 4s Water May’24-’25 M&N/______|_..__- 4.20| NiagFalls—5 is '41-48 M&N 
Seater 44s Sch '41- A&O} bnoneekinnosd -60 4%s 1925-1934 eee SE eae 4.20 4.10% Sewer 1935-40_J&J 
s H Sch Bldg '44-J&D}_.-._-}----_- 4.60) Binghamton 4s '28&'’29_F&A!______}_.__-- 4.2 4 8 School 1924-26. F&A 
; 8s School 1932- - --- J&J| a ans 4.60 4s Sew Disp '24-’36__F&A b 4.20 to 4.15 4 r Wat May 1'41-48M4N 
Merrie Coto 380 05 J&J}_......|------ 4.60 44s 1924-1956____._____ 'b 4.20 to 4.10 4%s Repav’29-33reg MAN 
s 1942 opt 1922._.J&J _....|.---_- 14.60 8 Park 1924’37___J&J b 4.25 to 4.15% 4%s Sew '39-'46 reg_M& 
tay 4%s 24-42 J&D ___- ae 3 s Bri A 4.15 34s 1942-1945_____ M&N 
ae a 1944..-F&A b 4.50 |to 4.35 || Brooklyn—d—6s 1924. .J&J)....../-...-. 4.30 art Tonawanda 48’24A&0 
6s Oct 18 24to'seAkO1 5 b 4.60 \to 4.45 4s Bridge 1926______ | ene: ERR 4.35 ida 1924-1925______ &D 
Be 1924-1958. __..--- &J'b 4.60 |to 4.40 | 3 Ht os Be 00 BENT onc leccuccloocces 4.30 ae Co 3s "94 538° F&A 
4%s Dock 1959 taal F&A'\b 4.50 |to 4.35, oe Cay eR 4.30| Onondaga Co 3s'24-’29_J&J 
‘ s Apr 15 '24-"61A4&015 b 4.50 [to 4.35% | old 1936_....-- a meta 4.25) 534s 1924-1930____- M&N 
s Sch Dec 1'°45___J&D b 4.50 |to 4.30 | 33 B dge 1925 alcatel a a ce tl 4.30 8 1924-1926__...- J&JI 
Sch House 1959 op 194916 4.50 |to 4.30% || Broome Co 5s '24-'33..M&S\__.___|____- 4.20| 48 March 1 1929_.__M&S 
4s PasValSew’6lop’51J&D_ 6 4.50 |to 4.30 | Buffalo—7s 1925 ..__-_- (PSE Sees 4.25| Orange Co34s 1924__Feb1 
8s 19290.___....--- J& éD\b 4.75 |to 4.40 44s June 15 1944_J&D 15)_._ | 4.05) Ossining 44s 1924 42._M&S 
as Track Elev '54_F&A'b 4.50 |to 4.30, l 4%s June 15 1964_J&D 15/_.____|_____ |4.05| Oswego—4 4s 1924-20. M&N 
Isburg 4448 1934__J&J|b 4.75 |to 4.50% j 44s 1924-1968______ &D)\b 4.15 to 4.05 % | 54s Sch 1924-1946. -_M&N 
a? Brunswick— | 4343 Feb 15’620p'32_F&A!___...|..-.-- 4.10} Penn ram $. "nal 24 to’310ct 
es Aug 1 1924-57... F&A)_...__|.....- 4.50 4s June 15 1924-’30__J&D}______|_.__- 4.10, ves | 
ie atien be 1041 28D)... 22 5 || 4s June 15 1960. -- --SéeD|-22222)/222222 ee i 1904 10 1930.--M&s|_ | 2 
i School 1924-20...M&$j______|_.--_- 5 | se Park Reg 19237..F4&A)....../....-.. 4.10 8 Water 1924-52__J&D b 4.25 to 4.20% 
68 School 1930-58_..M&$)___.__/_.---- 4 3 s Water 1924-35_.M&S$|______|_..._. 4.05 Putnam Co 4i4s° 24-’29.F&A\_____.|.....- .380 
No Plainfield 59 1924-1954_/_...__|.-..-- 5 || Cohoes 6sRefWat'24'45_J&J|______|___ 4.60, ques eens County 48 1927_ ‘J&D ppt, Sean 4.30 
Nutley 58 1933. -_....- | eee eee 5 Corning 5738 1924- = eee pete 14.50 hester—5s 1924-26. F&A) _____|_.___. 4.20 
Ocean cit —B5e 1944___F&A|_.____|_-_- -.5 || Cortland Co 4%s'24-'51J&J\b 4.25 to 4.15% || 58 1927-1931 (coup) = FAA Sami esiell 4.20 
Ora 1925 to *32_J&J|b 4.80 |to 4.65% || DelawareCo4.20s'24-'52A40\..._ |. 4.20| 5s 1932-1951 (coup)--F&A\___..|...__- 4.15 
6s Water 1938_--... F&A\b 4.80 |to 4.65 Elmira—4s 1935_._._. M&S b 4.25 4%|---|| 4348 Jan 15 1933_____ iia eT 4.10 
4s School 1943_...J&D/b 4.80 |to 4.65 s Water 1924-’45_A&O}b 4.20 4%) --- 444s Municipal 1945- mes ‘SAR poate 4.05 
4s Sch House 1934___J&D/b 4.80 |to 4.65 44s Apr 1 1933-1935. ___-/}_._.__'_..._. 4.20 4\%s Pub Imp ’25-’48. F&Ab 4.15 to 4.05 
Passaic +448 1924-'40_.M&S/b 4.80 |to 4.65 Erie od gs'24 30tar-0x J&J/b 4.15 to 4.10% || 4348 School 1925-45__J&J\b 4.15 |to 4.05 
5448 Gen Imp '24- 28_J&D\> 4.80 \jto 4.65 Franklin Ol 60 Me cccccclaccoss 4. 25, 44s 1925-1936.._._.- J&I\b 4.15 tO 4.10% 
548 Gen [mp '20-44.J&D/b 4.80 to 4.65 Fulton—3.408’24 to '29 J&D|______/__---. 4.25 - 1938 to 1927_..... J&J) Staph cAyrh. 4. 
ay Gen Imp °45-51_J&DO/b 4.80 |to 4.65 Garden City— | — &c'25-"47_ J&I'5 4.10 to 4% 
mp '24-'48_..... M&N|b 4.80 to 4.65 4348 1924 to 1952... _J&J)_--... --_--- 4.30, ry July 1 1924_J&J)______ |... 4.10 
40 Wile rcanee M&N|b 4.80 |t0 4.65% || Geneva—4s Water '26.A&O)______|______ 4.20 3 Re 1933 0 ft at see eee 4.10 
iednibeewhed 4.50| Glens Falls—4%s ref sewer and eels vietetpet. 4.25 
|| Aug 31 1924- 028._ F&A a ee 4.25 3s Fund 1924--___. — EE: FES ‘4.25 
ined 4.70 to 4.45% || Groton 6s Wat '24-50.M&N|______|______|4.60| Rom 48 Sept 168i gas -~ 22 enue 
5s 1924-1926__._- M&N)|b 4.70 |to 4.45 Haverstraw 4.12s’24-’"37M&S\b 4.30 to 4.25|% 548 1931-1941____...A&O)_____ 30 
5148 1927-1934.....M&NIb 4.70 to 4.40% | lz 
634s 1935-1959____- MA&N\b 4.70 |t0 4.40% || 5%%s 1924-1929._._._J&J|___.__|_-..- .50| SaranacLake4 4s'24-26M&S__._ | 
2 8 1933 to 1944... M&Njb 4.70 |to 4.40, 6s seer eee ORE ere: pegs lepac 4.60| 4.458 FireHouse’24-’39J&J|______|_____. 4.60 
s Feb 1 1945....F&A\b 4.70 |to 4.40, S| Neen! Raiemitih, wate 4.50) Saratoga Co 5s 1925-41____- b 4.25 to 4.20% 
C Hall '24 to '32_J&J|b 4.70 \to 4.40 % Herkimer —4 349 24-"27M&N})____..}--- 4. Saratoga Sp 
Perth Amboy 4 ape 1944_}_. 2. w 4s a Par 1924-40___A&O)b 4.20 |to 4.10 
t ~ >) ORO ee Bee ‘4s Bigh Sch °25-’32 A&O}______|______ 4.30)| Scarsdale 444s 1924-45_J&D\b 4.35 |t0 4.25% 
s Fundi "2437 A&O i Ate hialinendianll Irvington 4.103 '24-’36_A&O/b 4.35 to 4.30% | Schenectad 5s 1924-33_J&J)___ coccccle. 35 
nfield—4s’ 24 to'34_J&D)_....-|_..---- Ithaca 4.303 '27 op var_J&J|______|______ 4.25 8 1924-1931_.... I ne atlas ketal ‘4.20 
7: School 1959____- MEN ee 44s Rer Water 942. I a aca nites calls hice dhend 4.15 4 8 1924-1934_____. J&I'b 4.20 to 4.15% 
Bameoy 6s Water 1923-'40_)__..._|.....- || Jamest’n 4s Mar 20'°43_A4&O}______|__ ‘4 Schenec Co 4s '42-’58_J&J|___ | 10 
Ridgefield He Suey Sf Suse SNe etree || Jamestown 8 D 5s 1925-29__/_._-__}_.____ 4.25| Solvay 4 of 1924-40.._F&A__.__j-.e 4.60 
Ridgewood 5s 1924-26. F&A)... |... 5s 1930-1939________ Et eee 4.20 | Steuben 6 °28-"37 F&A!_____ | 4.25 
Riverside 53 1925-’32..A&O|__..__|..-..- Johnstown 444s Dec 1923-37 0 |to Suffolk Co ases "24-82. Jéed\~ ~~ ~-|"2-77 34,0 
Ce See - 4. 4.1 
eh Neate yracuse 4}4s 19 4.15 |to 4.10 
an a 1924-_-.-._-.. Ne 15 1924-1938_____|b 4.25 'to 4.20 
See EE eee n Co 4s £t ighny ae aie rt 24-1960___..M&Sb 4.30 |to 4.20% 
secensiconnes Mamaroneck nFSDNol || 48 Refun 1929...J&D)_____.| 24.15 
ERaee Uleerete s May 1’24-’28_.M&N|____._/______|4.60. 34s Water 1928_..._.J&J)______|______/4.15 
4s Water 1943_...A&O}_-.._ |. 8 May 1°29-°52._M&N|______|______ 4.50) Tioga Co 58 1924-30_._M&S)_____.|_..-.. 4.30 
= ity Hall 1939....J&D)_...-.|....../4. 50 Mi eport 4. 3502443. JEDI 4.50 |to 4.40, Tegpwente Ce 35-"43.343)......|.....- 4.60 
3s Nov ie aa BE odcwnslecedas 4.50, 4.358 Sewer’23-’39___J&D/\b 4.50 |to 4.40% 4%s sewer 1924-1953_ he: SEE See 4.40 
Union Co 4s 1 — eee ee 4.50) Middletown 34s 1931_F&A|_._...|_..._. -25| 68 Water 1924-1950..J&J\______|_____. 4.70 
478 | RRR RES eee 4.50) Mt Vernon 44s ’31-’43_A&O}_.----|_------ 4.20 54s Water 1924-50__J&J)______|_____. 4.70 
4s Oct 1 1942__..... per eee 4.50 6s March 1924_....- RES GR 4.25 5s St Impt 1931_.__J&J)_____}_ - 4.70 
vars, s June 1 ne) eae ph nnambeniaan 50| 5 1924 A&O : é 
Worn en 44s '24-28.J&D}_.....|-.-.-- 
Westfield— 
5s June 15 '24’60___J&D}-....-/.....- 
West New York 5s ’36.M&S)}-.....-|.....- 
Wildwood 44s '24-’57_F&Aj_.....|-....- & 
NEW MEXICO “ 
4% ref 1953 op 1933___J&J}_....-|-....- ¥ 
4s Dec 16’°5 ee -g OER ENE ‘ | 
48 1939 op 1919_.M&S)-....-|-..._. M 
4s Highway 19 i. + See eae’ Y 44s Ref 1924-1928__.M&Sj______|______ -20| Watertown 4%s 1942__.J&J}______|______ 2 
Sk gt 4 ke Dcacocnlenvecs 4%s 1938-1943______ i wcannetel akeleds wai 4.15 44s 1924-53. ...--... RE pt. 4.20 
Priestess detlousipes 4.90 334sCourt House’30.M&S|___._.|_.-___'4.20| 58 1924-1925___.-.-_J&J|______|____- /4.25 
Bs 1926-1945_.....__ RARE Feet 4.20 
4s May 1 1938_.._-- MAN)... 2-2/2 4.20 
314s Sewer '24to’27 M&N)_..___/)______ 4.20 
























































































































































































































o Basis. @Now part of New York City. 





/ Fiat price. n Nominal. 








N., 1924.] STATE AND MUNICIPAL BONDS 53 
























































































































































































To To | to 
Bonds. Bid. | Ask. |Net. Bonds. | Bid. | Ask. Net.) Bonds. Bid. | Ask. | Net. 
Watervliet 6s 1924-30___Var_._.__|_..._. 4.50| Cincinnati (Concluded) — OKLAHOMA 
West Seneca 5s '24-"38_A&O)......} 4.60 3.65s Feb. ee ee 4.25 4%s Oct 15 1924-33_A&O15)|_...--/_...-- 4.60 
Westch’rCo3 48'27&’28J&D _--- |) 2. 4.10 ted ater '45 op. "25 F&A) Rite ioe: 4.2543 Funding 1924-27__..F&Aj_.....)...._. 4.60 
6i4s 1924-25 reg_.._.J&D)-.----|)-.- 2. 4.30 33 Water 1939 op '19_F&A_.___.}..-.-- 4.25 Canadian © 43 "24-31. F&A edbedditeies dal 5 
8348 1026-32 reg....J&D)......)...... 4.30| Cine S D *444s 1934_A4&013)___._-|_.--- 4.40\Guthrie 6s W W '43__.A&O}_.._--/_-_ 5.25 
Ul l= (ee 4.20 4s 1936 opt 1906_.._.M&S$_...../...... 4 ||Muskogee—4 4s | RR, Set 4.90 
Se June 1 1929-54_..J&D)-..._-| 22. 4.20| 3s 1940 opt 1912. _A&@O_.___- |. 4.25) 53 Nov 1 1924_____- | RE een 4.90 
£78 Ce Bide. 1962-86J&D\.__.__|_..__- 4.15| Cleveland *5 4s 1940-70 J&D\_____-|_.--_- 4.40; 5s Sewer 1936__.___- ih RR Fe 4.80 
448 Co Bldg 1927-44.A&0b 4.15 |to 4.05|% 4 1932-1933 a J&D)- ----.-|4.30)|\Okla City—5s '37 op "22 F&A\. .-_|. ee 
4s Co Bidg 1034-60. . MASS 4.15 |to 4.05 % s Pub Hall 1970. J&D)> “4.75 \to 4.60 % | Ss Water 1936_____- its na se 4.80 
ts gl ES AE ee. 4.10 “3s W 1936-1968__J&D).._._-|..-.-. 4.40 s Sewer 1936____- ree Bee 4.80 
3 San Sew '33-'82. Mea 4.20 |to £.10|% 3 St imp Feb 1°34 280) PaeRE BREOD 4:40 itd, ww 1941727 nt oles 4.80 
ates Plains—4s '24-’28 F&A\_._.__)_.___. 4.25 3 March 1949. --M&S) CREEK SE: 4.40 Okla City 8 D 4s 1933._J&J| .. 2.) .. 28. 4.80 
: s Sch 1931-1936__.A&0b 4.50 |to 4.30/% | s Fire dep’ 24-'30 i cacecticossee 4.50) 58 1926, 1930, 1931..Varj_...../...... 4.85 
By oo! ee PEE ORS Re 4.25 s Fire Dept’31- hay ey 4% |to4.40/% |\Okla Co—4 ORG SEE 650 eccloacwon 4.85 
wolco Cott ws ms Ay 24. 42543 andbkeocontdl 4.60 a esclarkAy tS GE nccscloneace 4 |\Okmulgee 5s far Be SPEical dcaasl :assenk 5 
i 66 “S6 Siiivesnnslecesas 4.30 s Park 1938 Reed) = ERG, NEMRER .-| 4 ||Payne Co 4%s "24 to’ 20 4&0 smbabee RS 
7 Ste Tan RODS" 1000. - lc nscccleocces 4.40 a ark 19290-1931 _..A4&Oj......]...... 4 Tulsa 544s 1927-32_...F@Aj_...-.]_._. ..|4.90 
544s Jan 1927-1961. _A&Od 4.40 |to 4.25)% || 493 Grade Cross’g "30 A&O)....--).- ----| 4 || 5%s July 1946_.___- FRA eae eee. 4.90 
436s July 1 1925-62--A&O)_-_ |. 2 4.40| Cleveland S D *4\4s '24-'28)._.__-|__.__- 4.50) $3 1933-1947_______- Pe hades - 2. {4.90 
4%s Mar 1 '27-°56_..A&O)_____/_. 4.20 TES Bee OP BOSS e cack cleoceceloocece * 45 
344s May 1924______ ebb oectiaseuchs 4.25) 4s July 1 1932... 2 "tae eonmette | OREGON 
68 April 1 1924-27_______ BS Beeese.* 4.30 *6s 1924-1928_.._.__ J&D D et See Pi 50)|6s oy hway 1925.._.-- SS, ee 4.60 
Ss 1924-1038_._...... Mi snocdhiasccs 4.30| 963 1929 to 1935..._J&D\___...|-....- 4.455343 Highway 1925... -A&O|_____-|-_-- ~~ 4.60 
| Cleveland HeightsSD— | \4 “ Hway '24-Apr’44_A&O\b 4.60 |to 4.45 e 
NORTH * patentee | *6s 1926 1959 ae A&O b 4.80 |to 4.70 % i$? 8 1925-1944 (s-a)_._A&Olb 4.60 |to 4.45 
Pee Ae a 4.70| Columbus *6s '49°57__M&S|__-__-|___- ighway 1924-42.--A&O\|b 4.60 |to 4.45 % 
8 School * °27-°46_.... S&I\b 4.75 |t0 4.65'% | 5s St Impt 1925-1932 M&S b 4.50 |to 4. 30 % 4s Highway 1924-41_..A&O/b 4.60 |to 4.45|% 
8 1927-1962___.___- J&J|b 4.75 |to 4.65|% || 43 Sewer '33 opt '13_M&S.-.-..|-..--- 4 |l43 Aug 1 1928-1933_...F&Al__.__|__ » {4-50 
4s unding 1950_._._- | REE Eto 4.60 43 Wat W ‘45 7 *20_ M&S ee Ree 4 |\Albany 5s ref '310p’21.A&O}._.....|...__. 5” 
4s Building 1951______- ee eee 4.60 34s 1932 opt 1912___ J&J)-.....|-.---- 4.25) Astoria 5s 1953_._......J&D) ___ i «one 
Albemarle 6s 1924-38__F&A)\._.._.|-.---- 5.40| Columbus S 4s 1926 M&S, Seas See 4 54s 1925-1949. __... | NBS scale Ss. 5.25 
Asheville ee Ref 1941_..J&Jj......|--. ----|4.90 *53 1943-1952_____ aN eaibe 4.45)|Baker City 5s 1934....M&S}__.. |__._.. 5 
& School 1943-_._._- See eee 4.90 | Cuyahoga Co *6s’ 24-39 A&O__-.--|_.-.-- 4.70)|Clatsop Co 5s 1934__..A&O}__....|.._._- 5 
ise 1924 1957_._____ J&J\b 5.10 |to 5% || 53 Bridge 1924-27__A&@O_._.-.|_.__-- 4.70 |Colum Co 53’24-'29-'34_A&O}__.__ |. 5 
5\43 Street 1924-36__F&A\b 5.10 |to 5% | 5s Ref 1924-1932... A&O)....../..-.-. 4.70) Dalles City 53'24-'26. .M&N)___.._ vedeest a 
Cantenpe Ge Se 24-'46_J&D\b 5.10 |to 5% || 53 Ref 1932-1939.-A&O'..----|_.-.-. 4.60|Eugene 5s 1942__._._- | RRR ita 5 
4 }4s Funding 1939_._M&S|_.....|_...-- 5 || 43 Ref 1924 to 1926_ -A&Q is) oy 4 ||Multonomah Co 44s'32J&D)_.. 2 2). 4.70 
63 Bridge 1928-37___A&O)}______|-.._-. 5.20| 48 1924-1941_______ Be! See 4 5s Road 1924-19290..M&N/____ |e 4.65 
Charlotte-5sSt &Sew’29_J&J|_...-.|...-.- |4.80| *Dayton—5s 1924-°32_ asi 4.75 |to 4.55|% || Portland— 
a senee 1924-46____F&Alb 4.80 |to 4.70 % *6s Gen fund 1928__A&Ob 4.75 |to 4:50) % 54s us 80G8....-42> F&Alb 4.80 |to 4.6 
8 Fund 1924-29..F&A)......|....-- 4.80) #5145 W W Imp 1944 J& Db 4.70 |to 4.55|% old Bridge 1925-_-A&O|b 5% |to 4.70 a, 
H s 1924 1930____. M&N..-.--|--.-.. |4.80 ont W Imp 1945__F&Alb 4.70 to 30 % 53 Harb Dév 1924-50M&N)b 4.75 |\to 4.55 
514s 1931-1948_____ M&Nib 4.80 |to 4.70,% 3s W W Imp 1940 J&D b 4.60 |to4. 45 % 4%s Dock 1943_...M&N]b 4.70 to 4.50 
44s Water Mar 1935_J&J\_.-__-|------ (4.80) 8 Bdge 1933-39 A&Ob 4.60 ‘to 4.45 7% 44s Oct 1924-47_...A&O}b 4.70 to 4.50 
44s Water Oct 1°41_A&O}______|_.---- 4.75) Damen SD 54s'41-"61M&S3 6 4.95 (to 4.75% 4s Water 1937____-_- M&N]|b 4.70 |to 4.50 % 
4%s Wat & Sew 1942_J&Jj___.--|------ 4.75| 53 Mar 16 °24-'46 M&S16b 4.20 |to 4.65 % Ptof Astoria5sHar’24-’29J3&J|_ 2... |e 5.95 
Ourham-4 4sSew& Lt’41J&J)_._._.|-.---- 4.80/| East Liverpool—4s 1940 J&J).-----|-- ----| 4 ||Pt of Coos Bay Harbor 5s__.| _.. |... 5.95 
4)4s Pun °24 to 1940 J&J|5 4.90 |to 4.80 % || Elyria 43 1924 to '38_J&D-_...--|------ 4 ||Port of Portland— 
ss ater 1924 to 1945. gasp 5% |to 4.85 e | 5a W W 1929-1946___J&J\_.-.--|.---.. 4 43 Dry Dock 1934-.--J@J/_... -|...2.. 4.90 
Fd & Sewer '24-'39 F&Ab 5% |to 4.90/% || *FindlayCitySD53’24-27J&J b 4.70 |4.60%| __.||\Salem—5s Sewer’24~"33M4&N|____ _|-_ > 
Quavibe Co 44s '39- Sh, «cacti nesand 4.90| Fostorla—4s 1925... M&S\_.-..-|.-.--- 
Greensboro—5s Ww a) a pa 5 || #53 WW Imp '24 '40 M&S 4. 70 \4.60%)| ... PENNSYLVANIA 
6s Aug 1 1942 W____F&Al..-_--|_.---- 4.90) Franklin Co 43 '24.-25 M&S\_-.---|------ 5 \|5s July 11951 Series C..J&J| 113 148 Lese 
48 Water-Works 1954. lt cnscclecdaee 4.80 *53 Fl Emerg ’24-'29 M&S\_-----]-- ----|4.80 44s July 1924, 1929, 1934, 
Greenville 5s W W '58-F&A\....--|-.---- 5.10 ob tgatienh Sas’ 25-35 F&A\...-..|------ 4.90} 1939, 1944, '1949_ -J&d|b 4.20 |to 4% '% 
6s Water July 1924. _J&J|....--.|-.-.-- 5.25) 63 Rd May2’27- "31 M&N2).....-|-- <oner a || Allegheny —4s ° 25 & '27_J&J|b 4.20 |to 4 
{redeil Co 5s Aug 1'°42_F&A)..----)_.---- 5 || Hamilton Co in al 43_F&A..----|-- ----|4.75| 4s Street Impt 1937-_M&N\|b 4.20 |to 4%, 
Lee Co 5s Road 1952-_M&N|-.-.--|..---- 5 || 4%s Oct 1 1939_ J. csosaledbsore 4.70| 3448 1924 to 1931.--A&O}h 4.20 |to 4%) 
Lincoln Co 58 1943 & °48 J&J}_-----|-.---- 5 | sC H J’ne’36 op '16J&D)_-----|------ 4 |lAllegt neny Co 43 '43.M&N)b 4.20 |to 4 \% 
53 Bridge 1937-1951. F&A/....--|-.-.-- 5 || Ironton *4%s WW '36_J&D-_-----|------ 4.75| 43 Road 1939....-.- A&O}b 4.20 |to 4%) 
Mecklenburg Co— | ery? yg || 48 Bridge 1942___.-. F&A\b 4.20 |to 4 % 
= 63 Ref Nov 1950____.M&N> 5.30 |to 5.15|% | 1024 & 10298..A40'......|---.... 4.10) 314s 1932 opt 1922. -M&N/b 4.20 |to 4 % 
Pitt Co 5s 1924- os... oer 5.10 |to 5% i! 1926-1939_____ A&O ....-.|------ 4 ||Altoona—4s '34 opt '14_J&J| 98 994! enn 
4) 8 1943-1947____. M&$....-.-|....-- 5 | s Oct 1945__-._A&O) 7 eee 4.75) 43 Ref 1936 opt 1916._J&J| 98 9944) --- 
und June 168677 bas] [en Se 5 | on, ack atenn® 24- 41A4&0b “4.60 |to 44'\% || 48 Highway '370p’32J&J| 98 994] ... 
Relel h 56 1927__._.-- a 5 || *Lawrence Co 53 1934_M&S|..----|------ 4.75 |AltoonaS D 48’24to’35A&0O} 98 99 -ae 
6s Munic Bldg 1939__J&J]-.----|_.---- 4.90 | Lima 4s Sewer 24 to’25A&O}_.----|-- ----|4.25 Bethlehem S D 5%s 1925, 
5s Impt.June 1 1944_J&D)-.--.--|_.-.-- 4.85| 63 May 1 1925____M&N|_..---]------ 4.70) '30,'35, "40, 45, 50 J&D\b 4.20 |to 4 
Rutherford Co 5s'24-"52J&J)b 5.10 |to 5% | 6s Sewer 1924-1947____\b 5% |to 4.80 Ke '| Braddock ‘432444. M&N b 4.20 |to 4 
Salisbury 63 [mp ’24-’35_J&J)------|_..--- 5.25) . 48 Oct '24-Oct’30_A&O)......|------ 4,70 4s 1924 to 1935_....M&N/b 4.20 |to 4 
6s 1924-1941______- M&N|....--|------ 5.25 | 3 Ref '30 opt ’25__A&O}...---|------ $ [Qembete Co 443 '24-’45___-|b 4.20 |to 4 
Surrey Co 6s Ma Seth’. eee ren 5.20 | -. - 58 1924 to 1932__J&J)..----|------ Chester—3 4s 1929_.-_J&J/b 4.20 |to 4 
Wake Co 53 Func . a ae 4.90 *53 W W Ref '24-'27.M&S\_-----|------ 70 4s '37 opt ’17 tex-exm_J&J/b 4.20 |to 4 
Weldon 6s Jan io2d 1043. ee 5.50) 63 Fd Sep15’24-283M&$15)..-.--|-----. 4.70) 4s 1930-35- 40. ---,. JS &d b 4.20 jto 4 
Wilmington— | Lucas Co 4s C-H 1944_M&8|..----]------| 4 |Chester | S D 443'32,-'37-'42|b 4.20 |to 4 a 
Ly Ref & impt 1955_.A&O}--.----|-.---- 80 *5 143 WatSup '24-’"30M&S/b 4.80 |to 4.70 % | Easton —3 4s, 1928. ---A&O b 4.20 |to 4 a 
. 1924-1962_____-_ A&O}b 4.90 ‘to 4.80)% || Madisonville (in Cincinnatt) Easton 8 D 43'24 op "14 F&A\b 4.20 }to 4 a 
Wat & Sew 48 A&O) SEE: rere 4.80| 5s 1932 opt 1922____ J&J|..-.--|-- — wer Sch 1925-39 A&O!}b 4.20 |to 4 o 
43 at & Sew 1952_J&J/----.-- ore 4.80! Marietta—*4 Ks '24-"33J&D)]._----]------ 4.70] 3 Ref 1934 op ’24__J&J\b 4.20 |to 4} o 
sg Ref July 1 1929 -J&J|------|------|4-90) 3443 1931 opt 1911. F&A) -.-..|------|4.25 Erie’ D 4s 1924-38_...-F& Alb 4.20 |to 4 a 
Winston-Salem—5s '25 M&S) ------ eee 4.90 Martin’s Fy 5s '26-°44_M&S| _--_.]------ 4.10| 4s 1924-1937_..._.A&O}b 4.20 |to 4 
53 gen impt 1944_____ CS Lamame® 4.80} Mercer Co—5s 1924.__F&Aj------|------ 4.90} 4s Jan 1 1936-1946____- b 4.20 |to 4 
5s Sept 1924-1947_._M&Sj/b 4.90 to 4.80) % || Mince Conservancy Dist— Fayette Co 4s Road ’26.A&0)b 4.20 |to 4 
$148 uly 1 1942_____ Pisaceovalcesawe 4.75) 5's (1to 5 yr mat’y) J&D) ....--|------ 5 || 4s Road 1936_...-.- A&O|b 4.20 |to 4 eo 
s July 1 1952_____ J&J|.----- =o 4.75 534 (5 to 10 yr mat’y)J&D)...---|------ 4.80) Harrisburg— 
és mp Aug15'24-30F&A15 cocece! oars 5 | 3 (after 10 yTs) - 7: | ES PPP 14.50) 48 Aug 31 1926-32...M&8 b 4.20 |to 4 
Min, etown 43’300p’20 F&A|..----|------ | 4 || 43 Pub lmp’24to’36 M&S/b 4.20 |to 4 
NORTH DAKOTA | Montgomery County— || 43 May 15 1924-1953____|b 4.20 |to 4 
6s 1945 & 1948 Ser CJ¢J\ -----|------ reed 5s Fl Emerg ’24-'42 J&Dj\b 4.80 |to 4.70 Johnstown 44s 1924__.M&S/b 4.20 |to 4 
5%s July 1928-33_____- S&S}. 90| Newark *4443 1924-"41_A&O\b 4.80 |t04.70 % | 4343 1925 & 1930_._____. b 4.20 |to 4 
Grand orks 53. May ’24-’38)b 4.80. to 4.70 % || Norwood—4%s 1925__J&D}-.----]-- ...-|4.10| 43 Building 1930 opt M&Sjb 4.20 |to 4 
Ward Co 4s July 1025. OS lebveue % “eee 8 el eke oie 4 Lackawanna Co 4s 1 44FK&A\b 4.20 |to 4 
|| Portsmouth—4s '24-'24 J&D)|_.----|------ 4.10 | Lancaster 33 '38 opt ’28.A&O\b 4.20 |to 4 
OHIO (See fost-aete Re | || Sandusky 58 '24 to '26_F&A\_..---|---- .|4.70| 3443 Sewer 1934_..._M&S]|b 4.20 |to 4 
4348 1924-1932. .......A&Oj ..-..0|....-.- 4.10 Springfield— *5s 1924-1934/b 4.60 |to 4.50 % |'LancasterS D 43 May 1945/b 4.20 |to 4 
*akron 6s 1924-1940_ “AtO) 4.85 to 4.70 % | 4s 1924-1925_ ------M&S Le ee | 4 |\LowerMerionT 43,4 348,4 s|}b 4.20 |to 4 
58 1924 & 1928_____ 4.60 | | Springf’d SD*5s’ 24 "39 J&J2b 4.60 |to 4.50 | McK’p’tSD4s 5" 24- 4 M b 4.20 |to 4 
on wer) ce 1953. ASO “4.80 |to 4.70 % | Steubenville *5s '24-'35 M&S\b 4.70 |to 4.60 % ||Mercer Co 5448 '24-"47_F& Alb 4.20 |to 4 a 
3sWwW SS a ee 4. °85 Sumeait Co rr ht °° eee See '4.70|Norristown S D 4s '43 J&J\b 4.20 |to 4 
° 3 1925 io iy i ticscalsaichae 4.60 s 1925-1937__.__._.___- 6 4.75 |to 4.65 % ||Philadelphia—4s 1937_.J&J| 98 99 | --- 
#5148 1930-1937 - - - -- J&J|..----|.----- 4.60 Tole oO “ssWW rare PRM .n-ccol-ococe |4.45, Se Jan 1951_..-...-. J&J| 115 | 118 | --- 
544s 1938-1951____- Dsenecalseused 4.60 5s Sept 1925-42_____ M&Sb 4.60 |to 4.50% | 8s May 1948_..._- J&J) 108 110 | --- 
4%3 1924-1947 _____ A&O}-.-.-- | chee’ 4.60| 63 Gen Fund 19290__F&Al_...--|------ 4.50 3 Nov 1 1948..__- J&J| 108 | 110 | --- 
a gt hove hated BPP ansteedlosecnde jan 63 Pub Wharf 1960._.M&Sj-_.----|------ 4.45 te 2), &J| 98 99 --- 
ww 1086. ...... th 65 capthn teen 4 | $53 Sewer 1949.____ CO ae ee 4.45| 4s July 1942_._...... J&J; 98 99 | --- 
sense 443 (027- eS ee eee 4 | s Sept 1 1928_._.M&Sj..-..-.|------ 4.50| 43 Jan 1 1946_._.-.__ J&JI| 98 99 “<0 
Butler Co 44s 1924____J&J)..----|..-.-. 4.80 s Wat 1932-34. __J&J|..-.--|------ 4.45) 483 Nov 1 1966__....- J&I} 98 99 | --- 
*4 4sF1-Emer’24-'31 M&N)-.-.--|--.... 4.80 aie Bdg '28, '33&’38F&Al__----|------ 4 | 4s July 26 1972_._._. 98 99 | --- 
Cambridge—4 43’ 25-34 J&J)..----|---.-- | 2 yy eters: ABG)..-222|-0-2-- 4 34s July 1932_-..._- J&J) 98 99 | --- 
*53 sewer 1953_-_-_-- ea eee 4.80| 4s Park July 1 1942. _J&J)...---|------ 4 3348 July 1 1934.--..J&J) 9 99 |... 
53 Sewer 1931-37_..M&S|..----|..-.-. 4.80| 34s Refund’g 1930 M&N|.-----|------ 4 |\PhilaS D 448 24-'43__J&J|b 4.20 |to 4 
Canton—*5s Sew 1953-M&S|------|_._._- 4.50) Toledo Sch Dist 4s 1923___.|..----|------ 5 || 43 1924-1942____. : ..-J&J\b 4.20 |to 4 
3 Fund 1924-37__J&D\> 4.90 'to 4.50|% || 4s 1924 & 1925_________-|_-----|------ 4.10 Pittabureh—4 43 24-’50J&D\b 4.20 |to 4 
*63 Water 1944-1959_A&O)> 4.80 (to 4.60) SS ed 4 4s May '25 0p '10-’22M&N\|b 4.20 |to 4 
44s Water-Wks ’30.M&S)b 4.50 to 4.10) || 68 1924-1924_______ ry ee eee 4.50)) 43 1924 to 1927_..-_. &N}|b 4.20 |to 4 
43 1926 & 1927_____ F&Ab 4.75 to 4.25. || 69 1925-1930_._____ M&N)....--|-----. 4.50 * 1925 to 1939_...__ J&J\b 4.20 |to 4 
*Canton 8 D 53 1954- A&O8ib 4.80 to 4.60 } 63 1931-1960______- M&Nib 4.50 |to 4.40 G s '24- "38 taxable _ MA&N/b 4.20 |to 4 
*5s Dec 10 '24-'26 J&D106 5% to 4.70) | Warren Co 5s 1929-34._M&S)..----|------ 4 3 8 A r '24 to '30_.A&O)b 4.20 |to 4 
@4.403 1956_____________ b 4.70 |to 4.45 % | Youngstown : *§g'°24-'25 A&O)..----|------ 4.70 Pi 448 '24- "27 _J&J b 4.20 |to 4 
Cincinnati— *63 Fund 1928______ SEs ccnalenewad 4.70. Reales —1s 24 to '28_A&O/b 4.20 |to 4 
63 Funding 1928___F&A_._...|_____- 4.50) 63 Bdge 1932-41____A&O)b 4.70 to 4.60 || 48 1924-1928_._._.. M&S/b 4.20 |to 4 
simpMarch 1941 M&S)-.-.--|_2 222. 450| *58 Police Bdg & St '23-'32'b 4.70 to 4.60 4s 1926 & 1931_--_.____- 6 4.20 |to 4 
on simpFeb '46,'51 F&A\..----|_____- 4.40) %4145 1924-1957_____ A&Ojb 4.75 \to 4.60,% |\Scranton 4%s '24-"41.-F&A|6 4.20 |to 4 
54s Mar 10°31--M&S10..----|_2-2 2. 4.50} Youngstown School Dist— $8 1924-1950_...-..- F&A\b 4.20 |to 4 
653 ul e) * tet i hndakiichietiol 4.40| 416s 1944-1947... M&S -----|---- -/4.50]| 49 1924-1937-___...- M&5S)|b 4.20 |to 4 
of) uly 1943____- nh ade 4.40} %58 1924-1944 _____ M&Sb 4.60 to 4.50 % 4s 1925-'30-'35....- A&O)|d 4.20 |to 4 
8 Sewer 1955... A&O\.----|....-- 4.40| Zanesville—*5s City Hall | 
s Sew Sep 3'37 M&S3)-.-.--|_...-- 4.40 & Market 1924-39_..M&$...----|------ 4.75) 
| Zanesville School Dist— | 
5s 1924-1943_...____ A&Ob_.-..-'..---- 4.70 




















ub taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 os municipalities in 
Glatt ce Gates te nae . Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. jFilat price. » Nominal, 























































































































54 STATE AND MUNICIPAL BONDS [Vou. 118. 
To | | To | | To 
Bonds. | Bid. | Ask. \Net. Bonds Bid Ask Net. Bonds. Bid, | Ask. Net. 
rant 8D 48°24-"28-’33A40 b 4.25 \t0 4.15% (Memphis 8 D 48 eT a ee 4.70 Norfolk— 
seaige 1924- eee F&A b 4.25 |to 4.15 % Nash ville— 6s Oct 1 1950_. ._...A&O}..-.-- |---2--! 5 
Uniontown 48'28 tax-exM& Nb 4.20 |to 4.10 g 68 April 1924-1942. __A&O}-.-..--|-.-.-- 4.70, 54s School Oct 1°51 A&O}__--_-|------ 4,85 
Wash'’n Co 4s '24-'34 M&S b 4.20 |to 4.10 % 5s March 1924-1960_.M&S------|-.---- 4.70| 5s Municipal 1949... F&A!_._---|------ 4.75 
4s 1924-1933 - MAN|b 4.20 |to 4.10 % Se March 1933_..._..M&8)-...--|....-.|4.70 5s Municipal 1969___F > ae ------ 4.75 
Wilkes-Barre3 }48" 24’ 20F &A\b 4.25 |t0 4.15|% 58 School 1924-1945__J&D).-..--|..---- 4.70 4448 Munic [mpt '42 M&$|_____-|------|4-70 
48 1925 to 1935 JAJ\b 4.25 |t0 4.15% 44s Street 1935__...J&Jj---.--|------ 4.70 4148 Renew Apr 1°41 A&O!_.___-|------ 4.70 
414s [inp Ser 1 '24’38A401b 4.25 |to 4.15, % 4348 High Sch 1940. _J&J).-----|------ 4.70 simp July 1940__J&Jj-----~|------ \4.70 
448 1931-1940____. J&J|b 4.25 |to 4.15 % 43 (Tenn C RR) '24.M&N)------)...--- 4.70 4s impt March 1936_M&S|_____- j------|4 70 
48 Imp 1940-1945. J&J\b 4.25 |to 4.15) % 43 Water 1928______- J&J|\-..---|-.---.,4-70, Petersburg 4448 1952._A&O}....-_.|..-- --|4.80 
Wmsport 348 '290p’09 M&S\b 4.20 |to 4% To Polk Co 53 '27-'46___..J&D)------|-.----|4-85 | Portsmouth—4 4s 1940 F&A}..---- lew-e--| 4.90 
York 4s 1924-1943.__F&Alo 4.20 tod (7 Putnam Co 4148 1941-Juty1 a a 485 534s Aug 1 1951___._F&A)....-- aie 5.16 
York Co 38 '24-'32._M&N/b 4.20 |to4% % Robertson Co4s’ Slop. 31_J&J|---.--|------ 4.85 4348 Imp Oct 1 1942- A&O| ~220--|-0---- 4.90 
| Shelby Co—4 4s Sch’41_J&Jj------ I Sadia 4.70 4%s Sch & Sew 1938-_ J&J).--.--|------| 5 
RHODE ISLAND. 4%s Munic 1933-57.J&D)------|-.--_- 4,70' 658 Water1948______- ENE: | 5 
4s Charit Inst 1965..._M&S} 9814/_----- |---|) 48 ‘Court House 1955_J&J\------ Srmimanh 4.70 a FES) ccced coc cee | Oe 
3s gold 8 H 1934___._ _J&J| 9444)------ |---| 58 School 1929, 1939, 1949)-~----|------ 4.70, Richmond— 
Bristol—3 45g 1930.--M&S$| 92 %4|------| ---| 63 July 1 1924-1929. _J&J|__.___|------|4-75 
Cent Falls 48 °24°30...F&A| 96% ------ Sowa TEXAS. 6s July 1 1930__._.__- Blcwosedeecces 4.75 
N Prov'ce 4s J’ne 15’ 47d&D| 90 |-.---- | ---||Austin 58 1924 1942____J&Jb 4.70 ito 4. 50 % 4%s Pub Imp 1949__J&J|_.-.--|------ 4.60 
Johnston 4%s 1925, 5sSch Be& Hos’: 520p'32) &J|------|-.-.-- 4.70 448 St& Pk RdSep’29 _J&J|_...--|------ 4.70 
1930, 1935, 1940..._M&N| 98)4)-.----| --- 4% % Ref 1924-1946. _J&J\------|-.---- 4.70; 48 1924 to 1930_____- ilcscasdieoosen 4,70 
Lincoln—4s (928 nee A&o| 96%)--..-- | ~7=||Beaumont fis "52 Ee iccscolcocece 5 48 1938 to 1943_____- ,  * | epee eee 4.60 
Newport—4 is '24-°39 M&S} 109 |------| --- | 63 Water Works 1954.M&S'------ leacwoe 5 || 48 eet Kenarecabedind &J|..--..|------ \4.70 
6348 June 1 SE eal SU! Eh apeeen poe | 48 1942o0pt 1922.____J&D---.-- |------ Ce a 3, ete geee  * ee Soe 4 60 
old 1927._...__ F&A| 96%4'------| ---||\Cleburne5s W W’520p’32.J&J|------ |ewccce 5 | 4s Eee Light 1942__.J4J|.....-|-----. \4.60 
° ay 151948... M&N| 9244 ---.--| --- \Dallas—5s 1931_._.__- | oe bs satadiibal SD te niepyeagee BiElecccceuccsce 4-60 
34s g High Sch 1954J4D| 8314 ------| --- 58 g Aug 1928._____- F&A\------|----..'4.75| Roanoke 4% Ref 1936_J&J}..-.- gl-wco-c ene 
Pawtuc et—4s1950._J&J| 98)4'------ |...|| 5e 1924-1960... _. &N 5 4 75 \to 4.50 % 44s Street Impt May 1940} .-.._.|..-.-.|4-75 
4348 Sewer (952... ': lS Seen |---| 4448Sch 1924-1952._MA&N/b 4.75 |to 4.50 %, | 4s Pub Bidg 1941_M&N|......|-..---|4-75 
ater 1937______ MAK 93% aise |---| 4)48 1924,1928, 1938, 1939, | | 44s ey Bldg 1944_M4&N]/......|-.---- 475 
Providence 4s 1927....A&O| 97 |------ | eee 1942 43, 44, 45. _J&J\b 4.75 |\to 4.50 % | 4448 Apr 1952_____. A&O} ....-.| - o-o--|0-00 
4s Jan 11945__.____. a OO. leeeses |..-||_ 48 School 1924-1951__J&J> 4.60 |to 4.40 % || asst mpt 1936..._. J&J) -----|- ~~ --|#,75 
@July 1956... At 496 axcocn | ---||DallasCo4 4sSep10'51 Apr10\------|------ 4.75) Stafford Co 5s 1942.___J&J|.--. - 5 
4s May 1962______- M&aN| 91 |------ |---| 5s Viad Bridge Feb 10, | Tazewell Co 58 1924-46_J&J\b 5.20 to 5.10,|% 
4s Water aged Ba OE leccese | ---| 1954 opt 1924____Apr10------|-.-.-- 5 | 
sSch & Br1920..M&N| 94 |------ _---||ElPaso 5s W W Purch’50.A&0O)------|------ 5 WASHINGTON. 
H w&Imp1929_.M&N| 91% ------!| --- | 58 Fund 1951 opt’31- M&S Jeececs|socece 5 6s Gen Fund 1926-1940_J&J\b 4.60 |to 4.50|'% 
Westerly—4s 1927. M&S} 97 ------ | ---|| 58 School 1955 opt’35_J&J|------|-.---- 5 Aberdeen 5 %s '24-’31__J&D/-_-----|------ 5 
34s Water Feb 1929. F&A| 93% ------ | ---|| 58 Impt Aug 1 1948__.F&A\------|-.---- 5 || Bellingham 5s 1926__..A&O} ......|..-.-. 5.75 
Woonsocket 4%sFd'41J&D| 96% ------| --- ||Fort Worth— Clarke Co 5s'35 op '25 Jan 1| ......|-.---- 5 
6e Fund 1924-1935._M4&N| 105 -.----) --- || 5s Apr 1951 on °31. .AKO)\-<----|-.---- 4.90 | Everett 5s Jul is 1931_J&J}-...--|------| 5 
6s Fund 1936-1961__M&N| 115% ------ (---{| 58 1929-1934__...._. $&D)------|---2-- 4.90| 653 June 1936___..._. S&D)..0..--Jeo-e-- 5 
8 Funding 1944._M&N| 96 ------ |---|) 69 1935-1959... .-.. J&D\------|------ 4.90| 5s Water 1934-1938M48/_._._.|------ 5 
8 June 1924-1957 J&D| 93% ------ ---|| 44sStimp’48opaft’28. J&J\------|------ 4.90} King Co—5s 1928_.__- i inebelebeseu 4.75 
nded 1924-1959 A&O| 101% -.---- ---|| 4s Sch’49 op aft’29_J&D)------|------ 4.90| 58 C’t House '33 opt Mey secnccioocese 4.75 
‘s Funding 1947____A&O| 89 |------ ---|| 48 Refunding 1941_..J&J\------|------ 4.90| 58 Road 1935. _.....F&A}..-.-.|-.---- 4.75 
84s Wat May 1'31_M&N| 91 |------ ---||Galveston— ||_ 44sHarb opt °24- 30 Novi|b oP to 4.70 R 
5s Lim debt 1932-1936 J&J|------|------ 5 Lewis Co 58 1924-32. ..M&S|b 5% to 4.85 
SOUTH CAROLINA. _.|| 58 Grade Rais 1944. _A&O------|------ 5 || Pacific Co 44s July 1°28-'36|-.-.-- LLacows 4.85 
8 Blue 1928________ J&J| ------|------ 4.50) 5s School 1924-1954. M&S pucedtloasece 5 || Pierce Co 5s ref ’250p’15A&O}_.___- Learns 5 
4s Refund 1952 op 1932_J&J| ------|------ 4.35 o i... . -diocrtweleasese 5 || 5s Sept 1 1928-37._.Septib 5% to 4.90 % 
Oharleston—4 4s 1928 _A&O|------|------ 4.75 $i Grad &c’48 op’ 28. aS EE pote 5 || _ 4s Ref 1926 opt 1916-M&$)_.___.|------ 
44s Jan 1962______- J&J| ------|------ 4.65 sGrad &c’490p’29.A&O ------|------ 5 | Port of Seattle 5s’24-"55M&S}.._._./..---- 4.70 
4s Sewer 1929... es 4.75 Gabvastan County — s Jan (925 1955_..J&J|_...-_./..-.-- 4.70 
4s Refg '38 (tax-exm) _J&J| ------|------ . 65)| 5s Bd Apr 10’ 5lop’31 A&O)------|------ 5.35 Seats e—5s 1924-1930__J&J|_._--- eet 5 
VUharleston Co 66 1937. _J&J| ------|------ || Harris Co 48 '47 op °17- A&C sana me NE 4.80) 6s L& PSys 1927-41_A&0} ....-- |e----- 5 
Cheraw 58'52 0p ’32__July 1|------|------ 10 Houston— | §5%s L & P 1929-43_ yore AEM leccace 5 
esendon Co— || 58 Sew Nov 15 1939. M&N ievelinwae bade wince 465| 4s Sewer 1927____. abated omens 5 
May 15 '36-’40M4N 15] ------|------ 5_.|| 58 RefOct16'41 lop , 2” ae eee ..|4.65| 414s Sewer 1931____- wes ESE: DEA 5 
columble 58 Ref 1941__M&S| ------|------ 4.85 a Mun [mp 36._F&Ab 4.70 |to 4.65) | 44s Light ext 1932__J3&J)_.....|.----. 5 
4}4s8 Water 1945 ____J&J\------|------ 4.75) 4%sSept 1024-1952. M&Nb’ 4.70 ito 4.60) | 48 April 1 1929____- | es eee 5 
Greenville—5s St 1942 J&J| ------|------ 4.75) 4148 Oct 2638 op '28_A& Ob 4.70 |to 4.65|% || SeattleS D No1444s’24MAN]_._._ | -..- 4.85 
5s Water 1958 opt’38F 4A! ------|------ 4.80|Port Arthur 5s 1924-56.M&$ ------|_---_- 4.9 4\%s Mar '24 to '31_ -M&S/b 4.85 |to 4.80) % 
GreenvilleCo 4 148"40-'553 & J} ------|------ 4.80 |San Antonio—5s'24-’53M&$) 4.85 |to 4.60|% || Snohomish Co 5s "310 Sh ediasleneme 5.25 
Lancaster 8. D.— 5s '41_J&J| ------|------ 5.15) 58 Sept 1924-1953...M&Sb 4.85 |to 4.60) || Spokane 5s Park 192 J&D) ae eee 4.85 
Gs July 1046.._.____.J&J|------|------ 5.50| 53 Sept 1931-1959____- b 4.85 |t0 4.60/% || 4148 Bdge Const 1931- S&S Ree. eee: 4.85 
Richland Co 5s 1933____J&Jj------|------ 4.90) 5s St Imp Dist No 3 i. oneudiimenee ---|| 44s Water 1925._._- | ge AR 4.85 
Rock Hill 5s 1951 op ’31_J&J| ------|------ 5.10 San Antonio S D 5s '56_F&A ------|------ 4148 Park 1962_.___- nda aiden 4.85 
Spartanburg 4 369 Tt ih cescclennans 4.89 |\Waco—5s Nov 1 ere | eee, ptanea 4.90] 44s Bridge 1924-36. _J&J)b 4.90 |to 4.80 % 
Ee alone ane 4.80] Ge Sewer 1087... ...<o.EBd lcocdvel|ncosne 4.90| 4s Water Mie 1 1008.24 nccccelcoccee 4.85 
Spartanburg Boos aoe || 68 Water-Works 1942_J&J ------/}-.-.-. 4.85| SpokaneSDNo81 44s’29J &J/_._._.}-.---- 4.85 
4s 1924-1927. __ EE Locnncleneess 5 eS OB | ies Oe | eine 4.90) 414s May 11931__..M&N/___._.|...-.- 4.85 
Sumter Co— : Wichita Falls 6s 1950. M&N-..-.-|_. .|5.15! Stevens Co—4 43 29 opt ’ cack ibe soca 
5s Road & Bdge ’28-52 J&J|------!------ 5,10; 63 Feb 10 1960___F&A 10------ eae 5 || Tacoma—5s ’24-’33__._.J&D)__..-_-}-...-. 4.85 
! | 44s Lt & Pow 1929- Jes) ------ eseees 4.85 
SOUTH DAKOTA. . | UNITED STATES—See pages 16 &| 48 4148 Refdg 1931....A&0|.--.------- 4.85 
68 Rural Credit '33-'40_A&0O)------|------ 4.80) 3143 ee, wees * | eee mm rendiew 4.75 
6sSept1941__.____ __- M: &S| eecacs|<eccce 4.80) UTAH. | 
5s Mar 15 1931-'35__M&S15|------|------ t 75/548 April 1 ES WEST VIRGINIA. 
Ss June 1 1924-’39 ____J&D|------|------ 4.75 5s Capit tol Ble dg 1934___J&J -...--|_...--|4.45| 58 Highway 1927-1946__J&J b 4.60 to 4.50 49 
5s Highway '24-'28__ _A&O|------|------ 4.70||4 4s Capitol Bldg 1934-A&O------'_.-.-- \4.40 348 i eee Jewcoce 
4%s Rural Credit 1939 J& J|- a ee 4 8044s Road 1939________. & J -.-... ..-...|4.40; Charleston 4s’41 op a7 ses, ; ‘ 60 
Aberdeen 414s Sewer’32 J&J ------|------ 4% 44s July 1 1939____.._J&J------)------ 14 40 Charleston SD 5s '24- "52343 b 4.89 to 4.70 % 
Sioux Falls 5s 1931____J&D ------ ~----|4.90 |4s Capitol Bidg 1934... J&J-.----|..-... \4 40| Clarksburg 53 '24-'53_-A&O\b 4.90 to 4.80 % 
Sioux Falls 8 D 5s 1935. A&O)|------|------ 4.90) Box ElderCo4 4sSch’32 F&A -.-.-- ee 4 85! ClarksbgSD 5s’41 op "21M&S, AOR, SPE 
5448 Dec 1 1940_____ BBD cncees|<oeces 5 ||\Ogden—4%s 1929______ Sees |ensece 4.75| Hancock County—5s Grant} 
| 448 Refunding 1932_J&D-.-.-- ‘Rpsaeges 4.75| Road Dist’ 46 op ’32_M4&N/......|...... 5,10 
TENNESSEE. r 3 Ref Wat 1933._M&N.-.---- ae 4.75| Huntington 58 1944___.Oct/......|-.-.-. 4 65 
4348 July 1 1924-67_.__J&J > 4.75 |to 4.45) % ‘galt ake City— 5s Ind Sch D '28-'34_ Jas a 4.75 
44s Ref 1924-1955____. J&J 04.75 (00 4.45% || 68 Ref 1924-1928 _._.M&S$------ |-eee-- 4.75| Martinsburg 5s’430p’29 Decl _..._.|/------ 
448 1938-1955________ J&J 64.75 to 4,45 e 5s Refunding 1041... .d4J|-.-... ‘eae 4.75| Mercer Co 5s’440p’24A40 15|_._._-|------ 5.15 
4s Ref 1924-1955____ __ J&J > 4.70 |to 4.46 s May 1 1934____M&N)--.._. pee 4.75| Parkersburg 4s Wat ’29 June|_.___.|_.-._- 4.90 
43 1932-1953... _____- T&Js b 4.70 \to 4.401% 8 refunding 1934. MAN|.....- |aonows 4.75| 4s June 1 1933-...J&D|_----.|....-- 4.75 
ount Co 5s 1926, & W '25 opt '15_A&O ------ pees. 4.75| Wheeling—6s 1924_____ Nos .75 
1931, 1936, 1941, '51_J&J|------|------ 5 25 salt Lake City 8 D 48’30. Jad spnaseleasaell 4°75| 53 W W 1932-1952___J&J|b 4.60 to 4.50, dns 
Ohattanooga '4%s 1937 J&J\----.-|------ 4.85 3 Feb 1 1932 ae IE ipa, 4.75| 41%s Bdge '24 op '06_July|______'_____- 
63{s ref Apr 15 '51 A&OTS5|------|-----. 4.85 ~ DP 1 TEED. «cnn is onncalsecass 4.75| 48 Ret hoes to 1936__July|b 4.60 to 4.55 % 
6e Audit 1927-’32_._ M&N/-----.|-.---.- 4 85 Salt Co ise? Gop" 16_ Fea sepeeedisosene 4.75 WISCONSIN. 
458 May 1952_____ i asst Pneittgid 4.85 Appleton 44s 1924-32_F&A/__..__|_._.-- 4.60 
. 8 Park 1942_____ Tinncccslsnonnd 485 VERMONT. Fond du Lac 4%s’ 24-35 Mar|______'..-.-. 4.60 
8 Dec 30 1941. -J&D30 neuanebenued 4.85)4%4s Oct 1 1924 1949__A&O------|..-.-. ---|| Green Bay 444s '25.'°33_J&J|b 4.70to 4.60 % 
e Co Rd & Br M4 ddlebury 4s’410p’21.M&N/ 93 |__.__. ---|| 63 W W 1924-1935..M&Nib 5% to 4.80 
1924,'29,'34,'30.__M&N|--.._- ..----|5.25| Rutland 4s gold 1924._M&N| 9914 _----- =21|| 63 W W_1936-1960__M&N\b 5% to 4.80 
Cumberland Co'ss 1956_J&J\----.- em Kk || Jefferson Co 5s '28- ’32_A&O b 4.60 to 4.50 
Davidson Co 448 '37op F&A! -..-.--|-.---- 25; VIRGINIA. La Crosse 4 4s’320p’22.F&A)__--.-|_.. ---|4-70 
er Co 58 1940___ F&A|......|-.-.-- 5.15|/6s deferred ctfs 1871-_.._J&J|------|-.----| ---|| 43 Water “31 op Mol J&D phcictiaineennen 4.70 
ton ote 1935... A&O} ....../...... 4.90| Brown Bros certificates___|....-- -<----| ~--|| Madison—4s Oct 1981. BB Gisesssal-«-0-- 4.50 
ry April 1945______. i aninesdadtinuaa 4.90 de Riddleberger”’ 1932 opt Marshfield 44s '24-'32_J&J\b 4.70 to 4.00% 
35 H & Jail '42__A&O}....--|---.-- RR ee pie &J| 9344 9414) -.-|| Milwaukee 5s 1925-1939 J&J\b 4.75 to 4.50) 0) 
4 & Sch 1947 A&O|..----|_--8-. 4.90)|3s Funded debt 1991 _._.J&J| 7334; 74 ee SS. Mi upexsicunn ee \4.75 
Knox Co 5s 1930-1945______|----..|------ 4.90 |Albemarle Co~ | 58 Jan 1925-1940_.... J&IT\b 4.75 to 4 45, 
Knoxville 5s 1940_....M&N|-..___|__-__. 4.90} 5s Jan 1 1948__......J&J|..-...|-...-- 4.85| 53 July 1924- road dad 6475 to4 45, 
6s Wat Ref 1924-46__M4&S/_.___.|_..__. 4.90 Bristol 5s Sen <<, Mie CUE ee 5.10 4148 1925-1939__...- J&I\b 4.75 to 4 45 
5348 Fund 1950___.-M&S/-_.___.|_.-_-- 4.90 |Charlottesville 53 1962. M&S|.-----|------ 5 8 Park 1925- 1038-2343 b 4.75 to4 45 
448 Funded &c 1937 J&D}-._.--)-._._- 4.90 Denville-—t Ref 1931-JS&J| ceccce)]cosecs 4.85 is laduct 1924 to’26 J&J\b 4.75 to 4.45 % 
44s Water-wks 1949_J&J|_._.__|_.___- 4.90 Hh Ref Aug 1942._.F&A)..-~--|-.-... 4.80) Milwaukee Co 43’24-’25M&S)______|_._._. 4.50 
4s June 1 1929___._. htcedionsiad 4.90| 53 Wat Imp 1924-28_.J&D-----.-|....-- 4.85 | Oshkosh 44s 1924-34__F&A)____..)_.__-- 4.60 
Memphis 5s July 1954. .J&J|_-.__.|--.... 4.70 |Lee County 5s 1925 41__J&J > 5.20 |t0 5.10% || Racine 44s Ref ’24-’30_F&A/______|_.___. 4.60 
6s -1927_-__.-. .---|----..|4.80; Lynchburg—5s 1926 opt J&J\-. conclennete 4.85| 65 1924-1941_______. F&A} 4.70 to 4.60% 
5s River Term ’24-’48A4&0/b 4.80 to 4.70 a 4\%s Ref June 1 192 ~ cance] ecnase 4.85| Racine Co— 
6s anes Mkt '25-'49_J&J\b 4.80 to4 70% 4\%s Pub Impt 1939__J&J\-.----|-.---- 4.80 6s 1930-1940 _____... "Seen Femara 4.75 
ding 1926_J&J|_...--|-.-... 4.80) 4 ; Pub Impt 1946. Jad pavasaloonecs 4.80 | Wausau—4 4s’ 24-°33--A&O)b 4.60 to 4.50) % 
: Refun 1939_J&J|.....-|...... 4.70) 414s Water 1951_.._- J&J|..-.--|------ 4.80 Vor 28,'29,’31A&0}_____. sanends 4.60 
St inp TERE cocnnslenceve 4.70) 4s Ref Oct 1934__.._- ine nedlenened 4.80 OE A&O}......|......|4.60 
Park 1947_..... SM oeopenlaccese 4.70 Newport News 414s'48.J&D)\------|------|4.90 bs 1937 & sess minal A&O}_.-... lpooncufaae 
Street 1947_...... Sl  wtbsslvonend 4.70 s Feb 1953___---- Tee ee | 
“ee eee ctdecliteses 4.70 a treet lor 11941 M&N\-_----|------|4.90| 68 Pub Bldg 1924-28. __Jul a ee 
Park 1959___._- PBlocnd<sleccone 4.70 || Cheyenne 5s °31 op "11-F&A)_.-._/.2 1. 
ater 1933___..- M&N|..---. poscaente | Sheridan— 
| 68 Fund Mch 151952 M&S)... Ll! 5B 
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BANKS AND TRUST COMPANIES. 


Quotations {n this department are given per share, not per cent, ex 
} ; , , except for stocks of Canadian Institutions, and are 
as } 7 i ; 
ume - eee for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
Figures of deposits, capital and profits for the national banks are f ca 
’ ) 1 rom the Comptroller’ : ineti- 
ons they are the latest obtainable, direct returns being procured by as a Aaa nr ate sa reer bp pe oe Tor 
e Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 














































































































































































































ALABAMA— Nat. 5 S » Rte : 
i. anks Sept. 14: State institutions Sept. 14. q CALIFORNIA—(Concluded) 
|\Surplus 4 Gross | g } | 
| Capital. | Profits. | Deposits. | Par. Bid. | Ask. Capital & Profte Pa. \Pas | Bid. | Ask 
Birmingham— | $ : | wey mse : ot clectil « Wem “ 
Amer Tr & Sav Bk-| 500,000] 607,394/11,746,735 | 195 mn San Diego— $ $ $ | Per|share. 
Birming’m Tr & 8-_| 1,000,000) 835.390) 15°360.341 100) 235 260 San Dice Sar Pil gabeeen), 250-2086 265.208) $80) -~-=-oi-aees 
First National Bank 1,500,000) 2,800:293'29'563.001| 100] 320 |335 ky ty dys 350000 112-000 yoy ion Spina sichepae 
ers Na a a 25 | ‘ F : - — 0 - . ° 0} 2,220,000 leececclooece 
a ss 0,000 111,321) 3,384,945} 100) 200 /|225 ered dae ee oes. a 1,830,687 coe PATTIE Sy 
obile— od § I j ,976| 1,840,660} 100]_.-..-|..-.. 
First National Bank} 300,000] 1,263,331|13,040,419| 100 460" \a70 | Southern Tr & Com- 
Merchants’ Bank..| 2001000, °525:211, 7.738.872] 100| 405 |415 meree Bank..... 1,000,000) 384,333) 16,629,324) 100)-.----)---.. 
People’s Bank ____- 200,000 335.760] 4,920,097; 100| 240 |255 San Francisco— 
Montgomery— | Per shave, | Amer Bank of S. F.| 2,000,000) 1,196,917/24,194,589] 100] 129 130 
exchange Nat Bank 300.000 os ancl , e + | Anglo London-Paris 
iret National Bank| 1,000:000| 5t4:161| 5.072.357] tool 152 |iss | pergtional Bank. .| 5.000.000| 4,155.424/81.595,756) 100| 164 | ...-- 
Fourth Nat Bank..| 500.000} 217.638| 41995.952| 100| 135 |140 ank of Calif, N A_| 8,500,000} 8,952,950/75,108,162) 100) 205 |..... 
Alabama Bk&TrCo| 300.000 340:000| 2°200,000| 100| 105 |108 | Columbus SAL Soc 70-1130,000] '197,009|- 3.090.276) 250)------[-222- 
on +o 200” :969| 3,090,276] 250)..-.-.|-.... 
100,000} 130,598! 1,054,189) 100) 210 (225 Crocker Nat Bank.| 2,000,000) 6,927.836|35.891,892| 100]...... no em 
Donohoe-Kelly BCo}| 650.000 224,438] 2,485,588] 100)....-- onne 
First National Bank} 3,000,000] 1.594,825|25,140,290| 100) 222% 227% 
peng Amer pak tyes: : 596,001;14,401,719} 100) 154 jj... .. 
ery ,000. 1425,336,82,550,573| 1000|...... ena 
ARIZONA—Nat. banks Sept. 14; State institutions Sept. 14. Humboldt Sav Bk_| 1,200,000} 885,.979)21,.484,163) 100)..-.-. ecece 
Itallan-Amer Bank] 1,250.000 30S.749118,728.41 1) --ncleceoce ences 
eee Per jshare. | Mission Sav Bank. 500,000 188,503) 7,373,911} 100)/..-.-.]- om 
| de SL ipene- 200,000} 222.165) 3.826.242] 100]}_..__.|_____ Wells Far Nev Nat_| 6,000,000) 5,333,474|74.470,037| 100) 193 |196 
spocuix Tes nk 200,000} 217,336) 3,886,153) 100)-.....|-.._. Anglo-Calif Tr Co_} 1,500.000| 1,744,457/41,019.997} 100] 190 {200 
k & Tr- 100,000} 235.488] 2,540,552)_._.]...._-]_.__- Mercantile Tr Co__| 5,500,000) 4,457,206) 112949050)_.--|_...-- 251 
Valley Bank~----- 750,000' 324,348! 8,243,593'....1..-2 I Seles te ae oe Hrrsy ee: £73,384 oo 78-21 1 Pr ee 
t 500, 52,081/38,032,633] 800] 140 |145 
ARKANSAS—Nat. banks Sept. 14; State institutions Sept. 14. Union Trust Co...| 1,200,000) 2,673,219/37,660,043}----).-----|---=- 
Bank of Sea J $00,000] 404.1451 5.287.064) 100--lnn 
Little Rock— Ol Beak ie Pana oe pnoee 
am BkofCom&Tr| 750,000) 286.718) 9,152,708 Pete conse Sead sg mag eg yee Mr eet yh: > etenee poner 
Bouiand New Back. os ten Soot) ow Lek teal “taklo*"7"" "227" Security State Bank| 100,000| 383.832| 1,427,229| 100|------|---— 
Exchange Nat Bank! 300.000| 2331481| 3.521.675] 100|------|_..-- one 
Seeaiste ay Wank. | 408,400 ae Seal Sani Gell Bae lne City ank. OF 400,000, 273,699) 3,783,527) 86|-.-..- a 
ers Trust Co_-| 300.000 92.404| 4.712.771| 100|.-._--|____- First N { Rs et RR a aa warden 
Bxchange Trust Co 100,000 48.4001 1.136°796|_..-|...222|27777 rst National Bank 200,000' 8481,895 81,275,673) 100i....-.. aia dicen 
uthern Trust Co.| 500.000} 189.862] 3.958.282 eas ets —See 
Union Tr Co --.-..| 500.000) 339.121 3374.726| 100|22 22222222 GARADA last page. 
Oo ae ] ‘ 
en Co 200,000) 340,961) 2,718,633)---.)-----.|---.. COLORADO—Nat. banks Sept. 14; State institutions Sept. 14. 
Pine Biuff— Colorado Spgs.- 
Citizens’ Bank_--.| 300,000) 247,235, 2,091,872) 25 120” 198° Colorado Sav Bank 50,000} 231,230) 2,079,333 eth od ase 
CottonBeltS&TCo} 100.000 79.467| 870,678) 25| 160 |165 Colorado SpgsN B-| 100,000) 113,789) 1,935,677| 100|-...-. ----- 
Nat Bank of Ark-_. 100,000} 140,275! 1,508,182) 100) 250 |300 Exchange Nat Bank} 300,000) 298,099) 5,362,991) 100)-...--j-..-- 
Merch & Plant Bk.{ 175,000) s245.902| 2.349.046) 25] 225 |235 First National Bank} 300,000) 418,338) 5,966,469) 100)-.-.-.|-..~. 
Peoples 8 B & Tr Co 100,000 156,536! 645,559) 25) 150 {160 Colo Title & Tr Co- 150,000 108,801) 2,023,988) 100)/-.-.-. ma 
Simmons Nat Bank| 200,000, 392,504) 2,929190| 100| 250 |300 
Denver— Per |share 
| Central o Bk & Tr:| 00'000| _ 282:839| 7082/8541 1001.22.22). 
entral = - s 82,8 9) 082,854 isswoan eee 
c = J eb ie Colorado Nat Bank] 1,000,000) 1,458,376/29.265,371| 100/..---.j|-..-. 
ALIPORNIA Nat. banks Sept. 14; State institutions Sept. 14. Denver Nat Bank _| 1.000.000 1'430'313|23.643.183 100) hae Sts: Ride 
Drovers Nat Bank- 200,000 45,554| 840,265)...-|------ _ 
First National Bank) 1,250,000) 1,383,385) 36,041,208) ae a 
Globe Nat Bank - -- 200,000 Pa BRS, ee ee 
Fresno— eee + —_ ye 131.178) 7,083,705) 100).....-. ats 
First Nat Bank____| 508 199 75 Merchants’ Bank-- 25.000 39,806] 1,089,116]-.--|---.-- _ 
lak | sane sa ere 1,829,789 mens are rege Pioneer State Bank! 100,000/ 14.552 a 
os Angeles | , Stock Yards NatBk| 250.000| —_60,068| 2,136,511] 100|-..--- ses 
Qitizens’ Nat Bank! 2,000,000! 1,933,141 45,562.986' 100! 420.1439” | USNatlonal Bank} §50.000| 1,000,823 19.400.448) 100 ------ o 
Gommerclal Nat Bk| '500,000, 1,021/903 10:178.113 100| 222 |___.. | Amer. BK & Tro.) 5on.onm) 537.308) sO da ne lean e l- 
Gontinental Nat... 500.000 160.632 6.476.578 100 130 |137 Guardian Trust Co. 240,000} 41,074; _ 930,142)..../......]-. 
Farmers & Mer Nat| 2,000,000) 2.282.781 40.531.629 100, 325 Home Sav & Trust-| 200,000) 182,799|_ 3.701.517|----|.-.--.|--- 
First National Bank! 3,500,000, 3,922.875.74,404.340 100) 376 |____- International TrCo} 500,000) 1,247,300 15,634,755) 100)-.---- eee 
California Bank. _-| 2,200,000) 1,122,519 63,276,024 100) 280 |300— 
Merchants’ Nat Bk) 1.500.000} ‘940.811 41.766.781| 100, 200 |_ Leadville Por jehare 
Nat City Bk of L A| 1,000,000 121.699, 3.545.896'....| 125 |..... | American Nat Bank) 100.000) = 23,134) 563.028) 100)..---- nee 
California Trust Co 500,000! 141,693 76,350 a Dy eT Wahi Carbonate Nat Bk. 100,000 30,551) 1,175,419) Sesandod coe 
Security Tr & S$ Bk_| 7,700,000] 5,996.491/187838 906! 100| 300 |-___- hg ae 
it anCom T &8/ 2,000,000 917.488 58.861,.062, 100) ie EN, ican First National Bank 500,000) 1,168,461 10,730,796 100) wocere wo +a 
Citizens Tr & $ Bk_| 1.000.000) 1.459.664 37,801.314| 100,-~-~~~|77~77 Western Nat Bank-/ 100.000) 152.604) 1.687 304|.---|------|----- 
Pacific-S’w.T &8 B| 6.830.000] 6.470.307, 145716186) 100\______|__.._. Pueblo Sav & TrCo} 100,000 270,878) 4,098,176).-..|)------|----- 
U8 National Bank. 1 200.000 398-481! 3,082,231) 100) 200 |_____ | 
a --| 1.600, 38,763 11,836,807)----| 157 |----. CONNECTICUT—Nat. banks Sept. 14; State institutions Sept. 14. 
akland— B rt— 
CentralSav Bank_.| 800,000) 1,065,463! 27,380,073 — ape City Newional Bank! 1,000,000} 902,721) 9,551,785] 100 200” 308 
Central Nat Bank_| 1,000,000) 1,241.951\16,.792,139' 100, 180 |200 First National Bank! 2.000.000] 1,851.816|14.471.054| 100] 275 280 
Parmore & Mer Sav} 300,000) 119.757) 4.415.777| 100)______|_____ Bridgeport Tr Co_-_| 1,000,000} 563,165) 7,953,104| 100) 170 |...-- 
First Ne ons Bank 1,000,000} 366,400) 9,100,000) 100) 230 |235 Amer Bank & TrCo| 200.000) 146,758) 4,985,553) 100) 175 |178 
can Baal ---| 1,000,000} _ 203,933/15,848,385|-.__|---.--|----. North End Bk & Tr| 100,000 48.740| 750,390] 100) 125 |.---- 
Oaklan .---| 1,500,000} 2,581,125/45,600,064) 75/-...--]_._ 2 West Side Bank...| 100,000 63,280| 2,060,585| 100) 140 |142 
Pasadena— Cite Bunk & Tr C — 
First National Bank| 350,000) 194,190] 4,671,988].-_-|_-....|..__. rs River Bkg Co 130:000 595 '867 3331907 130 180 vad 
Securit Not Bank- 200,000 97,831] 2,361,242) 100)_..___|_____ First National Bank] 1,150,000| 1,423,286! 8.661,388| 100) 205 |.---- 
First v Bk. 700,000 399,044) 8,458,030}...-|/.--.--}..... | pre seoating ogy | ery SA 10.00 .#1 Hy 280 (290 
e n 
Sacramento— Per \share. | Mutual Bk & TrCo| 300.000) —_ 68.886] 2.003.256) 100|_____- 125 
Galifornis Nat Bk. 1,000,000} 508,598!13,055.776| 100)_..._./____- Phoenix Nat Bank_| 1,000,000) 1,545.776|13,123.252| 100| 245 260 
Pm ee] $5 90) SEONG as ganas 8 2 yee flange porns xe el a 
NBDOMills&Co| 500,000| 1,136,010) 9:594:560| 100)---~--|727_7 ,  eregyrtyrs: *| 1,000,000} 706,487|11,597,938| 100] 370 |----- 
e’s Bank_.___ 800,000} 379,518] 7,893,932) 100|-..--_|____- Hartford-Conn Tr sige! 
San Bernardino|— Park Si Trust Ga2-| “00-000 -"’77:907| 1:785:382] 1001-20-10” 
ornia State Bk 100,000 ei aR! 8 | ee .. .- | Riverside Trust Co 150,000 ¢ 325.478) 2,453,912) 100); 330 |----- 
Exch Nat 100,000 113,197| 1,962,246) 100,......}..... sacmen = S see 100,000 183,948) 3,948,282) 100 20° yrel=peee 
ew aven— er| share. 
Bway Bk & TrCo-| 200,000) 105,000! 2,867,000} 100) 125 |130 
First National Bank| 1,000,000, 1,279,563 13,386,751) 100) 175 |180 
Mechanics’ Bank -- 300,000, 939,535 13,010,540} 60) 180 {185 
Merchants Nat Bk- 00,000  467,597| 7,212,833) 50) 76 | 80 
New Hav Bk N BA| 1,200,000 2,007,690] 5,902,201) 100) 200 |...-- 
Nat Tradesmens Bk| 500,000  635,721| 2,493,495) 100) 174 |178 
eA eas! 558088 bhas-s02 ber al tow. dose 
n av ir ‘ ° ° * O68 100 42190 = wwnae 
® Sale @ Ex-rights. ¢ Capital isto beincreased. 2 Ex-dividend. A Includes Trust Lucludes First Fed Tr. Co. stock. 
eJume 30 1923. » Dec. 51923. eJan. 11924. t Nov. 15 1923. . soe si epee a tonne 





BANKS AND TRUST COMPANIES 


[Vor. 118. 








CONNECTICUT—(Concluded) 


ILLINOIS—Nat. banks Sept. 14; State institutions Sept. 14. 





Capital. 


Gross 


Profite. Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank - - - 
Bankers Trust Co. 

bene by aa 
Citizens’ & anu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co 





Merchants Tr Co_- 
Waterbury Tr Co-- 


100. 000, 
1,000, 000} 


g 
66. 
673.494 
60.202 
26.000 


Surplus & a| 
! 
, 


320.6 
531, 
161. 
325.2 
164.5 


9,167 568 
3,260 .007 


3,867 427 
3.585 487 


$ 
463,938 
3,174,176 
651,372 
700 .000 


5,630,142 














DBELAWARE—Nat. bcnks Sept. 14; State institutions Sept. 





Wilmington— | 
Central Nat Bank _| 
Farmers’ Bank 
{ndustrial Trust Co 
Nat Bk of Delaware 
Union Nat Bank _. | 
Delaware Trust Co} 
Equitable Trust Co) 
Security T&S D Co 


Wilmington Tr Co_ 
OIST. OF COLUMBIA—WNat. banks Sept 


Washington— 
Citizens Sav Bank 
Columbia Nat Bauk 
Commercia) Nat Bk 
Bank of Com & Sav 
Departmental Bank 
District Nat Bank 
farm & Mech Nat 
Federal! Amertcan 

Nat Bank _. 
Franklin Nat Bant 
Liberty Nat Bank 
Lincoln Nat Bank | 
Merch Bk & Tr Co} 
Nat Bank of Wash | 
Nat Capital Bank | 
Nat Metrpo Bank 
Peo Comm & Sav 
Riggs Nat Bank — | 
Second Nat Bauk | 
Secur Sav&Corm Bk! 
Standard Nat Bank! 
Washington Sav Bk! 
Amer Secur & Tr Co! 
Continental Tr Co_! 
Nat Sav & TrCo . 
Munsey Trust Co-__| 
(nion Trust Co. _- 
United States S Bk - 
Wash Loan & Tr Co 





mL ORIDA—Nat ba 


Jacksonville— 
atlantic Nat Bank. 
Baruett N B of Jack! 
Florida Nat Bank __| 

Tampa— 
Citizens Bk & Tr. 
Bank of Commerce! 
Exchange Nat Bank! 
Firet National Bank’ 


GEORGIA— 


atianta— 
American Sav Bank 
Atlanta Nat Bank. 
Citizens & Sou Bk- 
fourth Nat Bank. - 
fulton Nat Bank. 
Ga Sav Bk & Tr Co 
Lowry Bk & Tr Co 
Atlanta Trust Co. 
Trust Co of Georgia 





Augusta— 
‘Georgia RR Bank 
‘Citizens & Sou Bk_ 
Nat Exchange Bank 
Union Sav Bank -__-_ 


Columbus— 
Col Sav Bk & Tr Co 
Fourth Nat Bank _ 
Home Savings Bank 
Merch & Mech Bk-_ 
First Nat Bk of Col. 
Third N ationalBank 


Macon— 
Bibb National Bank 
Citizens & Sou Bk- 
Fourth Nat Bank~__ 
Macon Nat Bank -- 


Savannah— 
Citizens’ & Sou Bk- 
Ex e Bank___ 
Liberty Bk & Tr Co 
SavannahBk&TrCo 
Citizens’ Trust Co_ 


Na at, 6 anke Se pt. 


210,000 
500.000 
1,250,000 
110.000 
203.175; 
900,000) 
500.000 
600.000 
2,000,000 


199 O86 
849.386 
204.1846 
202.121 
86).060 
323,393 
1,050,000 
920 587 
1.399.422 


2.779 567 


472,169 
‘403. 428 
3.610. 157) 
5.934.810! 
,011,105 
§ "898/105 
15.416.583 


11.289 .467| 


100 
50 
50 

100 
25 

100 

100 

100 
50 











. 14; other 


insets. 





200 ,000 
250,000 
1,000,000 
100.000 
102,550 
550.000 
252.000 


. 200 ,000 
225.000 
500.000 
300 000 
.000 .000 
050.000 
200 .000 
800.000 
100,000 
.000 000 
500.000 
200 000 
200.000 
100.000 
3.400 .000 
1. 000.000 
1.000 .000 
2.000 .000 
2.000.000 
100.000 


4 .000 ,000 


nko Sept. 


$50 .VOO 
750,000 
500 000 


-| 1,000,000 


200.000 
250,000 
1,000 000 


200 ,000) 
1,000 ,000) 
3,000 ‘000! 
1,200,000 

750,000 

500.000 
2,500,000) 
1,500,000 
2,500,000 


1.000.000 
3,000,000 
400,000 
100 000 


250,000 
300,000 

50,000 
200.000 
200,000 
500.000 





14; 








200 ,000 
3,000 ,0UU 
500 000 
150.000 


3,000,000 
250,000 
300 ,000 
700 ,000 
300 .000 








74,467 
362,147 
506,210 
107,188 

31.392 
466,103 
337.768 


.043 484 
948,566 
829.105 
.313,524 
527 052 
,095 ,960 
879,111 


825.732 
069 656 
349 614 ~ 
389.965 
972.826 
785.661 
.345 320 
878,903 
325.403 

598,156 
5,172,708 
3,802,251 
022,637 
‘736.008 | 
991,831 
062,169 
959 487 
142,074 
811,756 

)18,219 


no 


825.886 
166,255 
155.155 
531.056 
274.341 
887,541 
284 606 
018,456 


oe nS Crtoe © 


—— 


2.631.129 
349.751 
173,348 

40,000 
39.743 

2,942,491 ¢ 
126,596 

2.066.517 
510,996 
$33,216 
166.637 2.4 

816,: 282 12,6 


24, 
3. 
9, 
5, 
5, 


401,601) 20 
758.975) 1 
453.878) 1: 


5.094 
,156 
.210) 


Dwr 
wm 
Wwe 


0659 32° 2) 
47,000 
7 50. 000 
403,510 


Sim = 00 Nws 
Bees 


22,087 


State tnatitutions Sept. 


100) z160 
1CC, 2239 


100) z193 
100 


ais 7128 
100 7200 
100) 2225 
100} 250 





100 os 
100 215 
100) 2275 


100'2295 
100; &6 
100} 365 


100 2159 
...| 300 
100) 350_ 
14 


! 
' 


100) 
100; 
| 








| 


52,000 375,000 
2,324,037 24,095,812 
2,993 ,755| 54,970,588 
2,383, 181)2: 5,629,928 
329.509) 6,558,153 
336,000) 2,200,000 
4,655,744) 21,286,466 
405,829) 3,341,817 


04,633,315) 21,347,371 


369,615) 7,586,870 
2,993 ,755| 54,970,588 
298, 137| 3,253,975 
094,060) 1,405,427 


209 662 
161,605 

45,650 
265,000 
234,853 
565,964 


2,245,311 
1,101,828 
1,397,600 


99.000 
2,993,755 
695,444 


188.784| 2'215'024 





2, ty 755 
246.000 
547 062 


54,970,588 
1,834,000 
2,788,676 

857,132) 5,164,720 

131,802! 1,185,374 


14; State institutions Sept. 14. 


100 
100 














IDAHO—National banks Sept. 


14. 





Boise City— 
Boise City Nat Bk_ 
First Nat of Idaho_ 
Pacific Nat Bank-_-_ 


250,000 
300,000 
300,000 


249,856) 4,111,575] 100 
357,471) 5,551,220 


|, ee 


107,500! 2,164,.700' 100 


Surplus & 


Gros 
Profits. 








Aurora— 
Aurora Nat Bank_- 
First National Bank 
American Nat Bank 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State B Bank _- 
Alliance Nat Bank. 
Atlas Exch Nat Bk_ 
Austin State Bank - 
Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSavBk 
Gentral Mfg Bk 
Citizens State B 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St + 
Depositors State B 
Division State Hook 
Douglass Nat BkofC 
Drexel State Bank- 
Drovers Nat Bank- 
First Englewood 

State Bank 


First National Bank 
First Nat lew’d 
Foreman Nat Bank- 
Fullerton State Bk- 
Garfield Pk StS Bk 
Halsted St State Bk 
Humboldt State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar American 
State Bunk____- 
Kenw’d Nat'l Bk_- 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
pew “_ St & Sa Bk 
Mad & KedStateBk 
Market Trad St Bk 
rg State Bk _ 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com'ce-_ 
North Ave State Bk 
Noel State Bank __- 
Ogden Ave StateBk 
People’s Stock Y’ds 
State Bank 
Phillip State B & T 
PloneerStateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank _- 
2d N W State Bk. 
Second Security Bk 
Security Bank__. 
So Chicago Sav Bk- 
South Side Tr &Sav 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk- 
Transportation Bk- 
26th St State Bank 
Union Bank of Chic 
United State Bank- 
Un State Bk of Chic 
Washington PkN Bk 
West Englewood— 
Trust & Sav Bk- 
West TownStateBk 
Central Tr Co of Ill 
Chic CityBk&TrCo 
Chicago Trust Co_- 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equitable Trust Co 
Fidelity Tr & 8 Bk_ 
First Tr & Sav Bk- 
Foreman Tr & 8 Bk 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 











Home Bk & Tr Co-_ 
[ilinols MerchTrCo 
Keystone Tr & Sav; 
Kimbell Tr & 8 B__| 
Lake Shore Tr&S B| 
Lakeview T & 8 Bk; 
Liberty Tr & S Bk-_ 

Lincoln Tr & Sav B 
Mercantile Tr&Sav 
Mid-City Tr & 8 Bk 
Northern Tr Co-_-_- 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav - 
Stand'd Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co_-_- 
W Side Tr & Sav Bk 
Woodlawn Tr&8S Bk 








250,000 
250.000 
300,000 
1,000,000 
200,000 
750,000 
400,000 
200,000 
2.000 ,000 
2,000 .000 
600 ,000 
200 ,000 
1,000,000 
200 .000 


1,000 .000 
200,000 
200.000 
500.000 
200.000 
409 000 
200.000 
250.000 
500,000 
600 ,000 
500,000 
200 ,000 

2,500 000 
350,000 
250,000 
200,000 
500 ,000}- 
200,000 
200, 000) 
600,000} 


500.000 000 
6,000, ‘000) 
500,000} 
1,500,000) 
200,000) 
5,000,000) 
250.000) 
100,000, 
250.000, 
400.000! 
6.250.000 n 
1,000,000 
300,000 





1 500,000 


2 





980 
20,744,441) 357935 563 
21,953, 998 98,409,631 


017160838 215739 215 


$ s | 

318,344 

225,875) 

273,520) 

272'664 

277,019 
79.814 


133,057 
77,475 
49,115 

212,017 
50,000 

160,733; 
70,890) 

579.698) 

229. 





354, 009) 8,780,798 
243.363) 4,931,152 
91 487| 1,623,560 
25,000) 0262.810 
345,459 8,151,663 
444.087, 16,752,594 


72.860! 3,584,160 


531.682) 6,855,373 
2,126, she 51,143,570 
97,070, 2,501,296 
64,238) 5,131,739 
148,560) 2.839.383 
264.315 3,189,548 
288,342) 4,704,501 
61.630) 4,337,690 
127,224) 4,025,902 


424.078|12.201,798 
475.028) 5,583,042 
3.610) 6,268,072 
55,002 .575,852 
2.361 584.973 
58.642) 3,183,391 
52.552/15.311,651 
2.818 1.720.501 
.256 650 880 
5,408 $49 666 
3.997 157,610 
9, 298)35,166,412 
144 30,994,430 

53 .938| 6,152,892 
3.482) 7,566,768 
2.675) 8.251.433 
“87.309) 1,243,181 


3,396 15,040,938 
80,807) 2,853,079 
166.034 4,182,566 
197.918 9,215,786 
147.935 4,002,207 
67.830 4,651,259 
51,599 1,965,819 
281,925 5,111,590 
447,960 7,320,999 
391,078 7,177,817; 
212.401) 8,809,658 
115,227) 2,919,354 
5,620,493 50, 483,679) 
511,281! 8.238, 416: 
19.553 2 051,982) 
43 662 1.632.112) 
294,842 58 ,¢ 
112,727) 
85,699) 
267,725) 


223,462 4,768,041 
157,442 4,659, 201) 
4,107,797, 72,248,174| 
1,157,281; 8,261, 553| 
1,038,704 19,087,286 
53,357! 2,533,992 
9,417,444 82,645,515) 
419,705; 7,008, 518) 

Y 1,112,408) 
51,051! 2,390,412) 





-— 
NWHMK—VIrwkrorNnw 





1 
72,540 3.573.977) 


0. 584 106803 420 
573,544! 6,201,298 
433,519 4,715,487 


1,460,635 19,806,431 
254,133 2,728,817 
4,184, pet 41,506,523 
476,866) 9,075,552 
2.706, S08 (224627 707 
64,632 1,712,137 
98,386 3,017,318 
97,300, 4,308,634 
642, 129| 11,063,122) 
166.372| 8,420,705 
134 .409) 2,073,090) 
226,855) 7,188. 705| 
289,205 12,118,209) 
4,802,253 48,013,599 
632,132 17,697,919 
743,650, 15,766,775 
396 .053) 6,459 259 
283,286, 8,954,377 
141 .207| 4.138,440 
883,656 12,463,566 
164, 226) 2,380,493 
3,815, 412 56.785,270 
222,503 12, one 785 
243,599, 7.939.702 








Dopodite. Par.| Bid. 


| 100) 200 


| 100 








Ass. 


Nami|inal 
100 435 (|450 
100) 335 (350 
100; 375 (400 
200 


100! 
100 


180 
150 
116 
100° 200 
100 £165 
100, 200 
100° 180 
100 350 





240 |260 
275 =! 








100 
100, 205 


100) 400 
100) 220 














Sale 
1924. ¢ 


le 5 1922. 
ors 1048 


b Capital to be increased. 
» June 30 1923, 


Capital 
4 : 


t Includes trust deposits. 


id in authorized amoun’ 
ranch of Seveaneh. & 


po-e ie 
k New stock 


a Ex dividend. 


» Last sale. n Jan. 2 











































































































































































































r —) 
JAN., 1924.] BANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). 1IOWA—(Concluded) 
Surplus &| Gross Surplus &, Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. Ask 
Elgin— $ $ ~ Per \share Des Moines— $ % : No\minal | prices 
Elgin Nat Bank.-.| 100,000 65.533] 1,265,396) 100)....-.].-.-- Bankers Trust Co_./ 1,000,000} 353,898) 4,106,073} 100|_...--]....- 
First National Bank} 200,000) 150,488) 1,868,075| 100|-_-._-|_-... Cap City State Bk_| °150,000 97,427| 3,247,801| 100)/-....-]_-.... 
Home Nat Bank. _. 150.000 266,003) 1,858,761) 100/.....~.].-... Centra] State Bank 250,000 423,816) 7,439,395; 100).....-/-.... 
Union Nat Bank - ot 100,000 50,000 BGG Btlcnctcalecdee Commercial Say Bk 200.000 65,000} 4,200,000} 100)..-..--|-...- 
Elgin City B’k’g Co} 150,000) 232,284) 2,173,247) ...-|..----]--.-. Des Moines Nat Bk} 1,000,000} 410.055/15.660 326] 100|_-----|----- 
Home Tr & Sav Bk 100.000 167,158] 1,583,064) 100]....../..... Des MolnesS B & T 400.000 301,418) 6,968,729) 100).....-]...-- 
Home Savi Bank 100,000 03,423) 3,237,147) 100)......}..... 
Peoria— ‘owa Tr & Sav Bk_ 50,000 66,090} 2,616,645) 100)/..-.--]..... 
Central Nat Bank_ 300,000 652,433) 4,851,268) 100) 300 {315 Towa National Bank} 1,200,000 977,607, 14,966,002} 100)_...-.]..... 
Commercial! Nat Bk 750.000} 1,612,087) 6,576,170) 100) 325 |335 echanics’ Sav Bk 100.000 46,234] 2,146,561] 100)_..._-|...-- 
Dime Sav & Tr Co. 250.000 317,000} 2.874.098} 100}... 400 People’ 8s Sav Bank- 100,000 316,436} 5,038,172) 100)/....../..... 
First National Bank 550,000 931,976! 5,944,199} 100) 350 (|355 University State Bk | Pee ORIN ee eee 
Home Sav & State_ 250,000 161,209) 2'973.340 100} 175 {180 Valley Nat Bank_. 500.000 250,540] 4,534,992) 100)_....-}-.... 
State Tr & Sav Bk_ 400 ,000 177,955) 1,788,192) 100) 133 {135 Valley Sav Bank__ 150,000 152,686] 2,441,330] 100)....../....-. 
Merchants & fll NB 500,000 684,148] 5,781,478) 100) 255 |265 fowa Loan & Tr Co 500,000 563,058} 9,320,423) 100]....../....- 
First Tr & Sav Bk_| 200.000; 429,209) 2.948.170) 100|....__| .-- 
Dubuque— Per |share 
Quincy— Per|share | Consol Nat Bank_.| 500,000) 146,629) 4,833,865! 100)......|_.--- 
Minos State Bank_| 300,000! 136,968, 2,639,745) 100] 165 [175 First National Bank| 200,000} 299,681/ 3,888,583] 100|---._-|-...- 
Quincy-RNB&Tr; 500,000; 119,343) 4,376,309) 100) 130 |137}4 | Pioneer Tr&Sav Bk| 150,000| 102,135] 1.187.858] 100|__----|---_- 
State St Bk & Tr Co 500 .000 89.761! 3.559.755) 100) 130 150 Union Tr & Sav Bk 150,000 274,565) 3,360,372) 100)......|.....- 
Mercantile Tr & SB 200 ,000 153,180) 2,127,420} 100) 167 175 lowa Tr & Sav Bk. 300,000 298,000} 2,500,000} 100)/..-..-.}....- 
State Sav L & TrCo} 1,000,000 661,395) 7,173,323) 100) 190 {200 
Sioux City— Per |share 
Rockford— First National Bank} 600,000} 190,152/11,833,056| 100) 195 /195 
Commercial Nat Bk 200 ,000 58,998; 675,401) 100]... 1115 lowa State Sav Bk_ 200,000 26,681] 1,156,682} 100)_.....|..... 
Forest City Nat Bk 300.000 299,234) 2,860,633) LOO/_...- 1225 Live Stock Nat Bk_ 200,000 108,529] 3,622,540) 100}.__.--|/_..-. 
Manuf’rs Nat Bank 400 ,000 528,676) 3,379,304) 100}.._.- 1} 200 Toy Nat Bank___- 200,000 75,000] 3,746,709| 100)_...--|....- 
Peoples Bk & Tr Co 250,000 219, 762) 2,507, 743) 100) RF a 1}200 Sioux Nat Bank_ 400.000 144,983] 4,742,588) 100).....-}..... 
Rockford Nat Bank 750,000 984, 560) 7 rh 690) 160) ......- |270 Security Nat Bank - 250,000 413,908] 4,941,863} 100)......|..... 
Security Nat Bank - 200,000 68.472. 843,075) LOO}... 1125 Woodbury Co 8 Bk 100.000 164,389) 3,348,061) 100)..<ccalecas~ 
Swedish-Am Nat Bk 125,000 235,840) 7,53 32. Geel Piilsechea 1/200 Farmers’ L & Tr Co 150,000 135,300] 8,017,763) 100|......]-«..- 
Third National Bank 500,000 420,341) 3.872,485, 100)_._-- 1180 First Trust & S Bk_ 100,000 38,566) 1, 267 83m POG ccosslewed- 
Springfiela— Per \share. 
a is Nat B ~ a. 500,000 208.05 33) 4,844,515 3) 190 scaudcalesees 
o- at Ban 300,000] 127,183) 3, B34. '419} 100)-.- 22. Leino = ‘ ' matteté 
ely. Farm'sSB| 6001000! 241.975! 6.162. 1067) Senne ape KANSAS—Nat. banks Sept. 14; State institutions Nov. 15 
8 rit d Marine Bk| 500.000) 503,910] 5,597,397) 100]_.-22.}-.22. 
rst StateTr&Savj 500,000; 273,775) 5.198.863, 100 --_~--|--__- Kansas City— | | Pep laure 
Commercial Nat Bk 300.000; 433.973) 7,899,506) 100) 225 Pew 
Exchange State Bk. 200.000! n74,041 n2,781,900; 100) 225 |... 
INDIANA—Nat. banks Sept. 14; State institutions Nov. 7. Commer’! State Bk 100,000} 78,627 n1,315,061| 100)....-.|...-. 
People’s Nat Bank 200,000 73,364, 2,784,904) 100) 165 ae 
Evansville— | | | | Per | share Topeka— 
Citizens’ Nat Bank 500,000. 322,591; 8,229,627 100/...- .... | Bank of Topeka__-. 310,000 356,340) 6,154,646) 100)......|.....- 
National City Bank! 500,000} $87 /829| 6.570.133 100) . . }_. Central Nat Bauk-| 500.000) 165,841] 4 949,354) 100).._... scones 
MercantileCom’ 1Bk 200, 000} 67,100} 1,073,900 t00) ...--j..... Farmers’ Nat Bank 100.000 20,065) 1,267. OB BGGl.ece<e ae 
North Side Bank _ 100, 000) 38,653) 1,352,451) 100).._.  -|_.__- | Fidel Sav State Bk 200,000 1,310! a a ae 
Old State Nat Bauk| 500 .000 520,824! 7,215,601! 100; ....-|..._. |] Merchants’ Nat Bk 200 OOO 186,044 4,093,101! -< 
West Side Bank__- 250 .000 175,271) 3,926,739 LOO} ....-|_.__. | Shawaee State Bk 60,000 30,802 O06, 158) TOeicescon 2.5 5 
Am Tr & Sav Bank 250,000} 8185,227| 82,759,216) 100) _....]_.__- State Savings Bank 100 ,000 e46,500! 1,963,040} 100)......j-..-.. 
Citizens Tr & S Bk_ 100.000 GS,30m 1,307 .064) 106). o-scclseces Central Trust Co . 400,000 242,6: 57| 1,714 876) ~2--|---+--|----- 
Farmers Trust Co-_ 100,000 6,068) 393 3,947) _  SRBE A Boats: Prudential TrustCo 100.000 192,079) 718,136; 100)...... acer 
Fort Wa ne— Par share Wichita— | 
First Nat Bk______ 1,000 ,000 516,199 Il, 339,962 100; 210 215 First National Baak| 1,000,000} 1,059,115)15,011,698 100) ttsnedlongews 
Lincoln Nat Bank_ 00 ,000 449,541] 5,475,377) Loo) 265 ‘276 First Trust Co... 100,000} 106,644} 636,037) 100)..-...|-...- 
Old National Bank_ 500,000 557,577) 7,163,176, 100, 290 (300 Fourth Nat Bank  _| 1,000,000 314,663'10.875,008 100)_.---- ae 
Citizens’ Trust Co_ 300 ,000 181,730, 4,169,600 100) 180 1/190 Merch Res State Bk 100.000 266,691 S00.189' 100)... uaaleaces 
People’sTr&SavCo) 200,000) 295,971) 3,072,638, 100) 28) (299 Southwest Nat Bk 200,000 54,600) 1,795,981, 100,-.---.|-.--- 
Tri-State L&TrCo} 500,000 607 ,818)12,419, 475] 100} 290 300 Union Nat Bank. . 200.000 33,749) 1,191,483) 100) aes eee 
indianapolis— Union Stk Yds Nat 100.000 10,000 700, 000! DY wtiskh ont eae 
Continental Nat Bk} 400,000) 299,293) 4,915,379_.__| 1090 |110 ie ee 
fletcher-Am Nat Bk} 3,000,000 581,376)21,371,521; LOU) 135 [145 KENTUCK Y—Nat. banks Sept. 14; State inatitutions Oct. 31. 
Indiana Nat Bank-_| 2,000,000) 2,464,619|/20,196,719, 100) 250 |264 - 
Live Stock Exch Bk} 200,000) 110,178) 912,177| 100| 200 |_____ Covington— | Per |share 
Merchants’ Nat Bk! 1,250,000) 1,590,242 10, 730,032) 100) 300 {340 Citizens’ Nat Bank 290,000 264,887) 2,159,734 100) 190 50 
Meyer-Kiser Bank 00 .000 347.027 5,472,237; 100)...  . . | First National Bank 500.000 363,245! 4,967,896) 100, 170 175 
National City Bonk ,000 154,797 5,845,127] 100} 50 65 Liberty Nat Bank. 350.000 193,306) 3,336,816) 100} 126 /|130 
People’s State Bank 100,000! 112,752) 1,715,650) 100} 210 |{_.-. Covington SB& Tr 100 ,000 120,56: 57| 1,390,003, 100; 175 180 
Aetna Tr & Sav Co_ 250,000 35,544] 2,221,706) 100) 90 |... People’s 8 Bk & Tr.’ 100,000} 8119,505) 81,302,599) 100) 115 120 
Bankers Trust Co_- 250,000 112,957) 2,643,840) 100) 100 |_..-. 
City Trust Co--___- 150,000} 46,557} 1,590,650; 100) 115 |____- Lexington— Per |share 
Farmers Trust Co. 300,000 191, 512) RBG. Bee sl cscdcttcance Fayette Nat Bank- 300 ,000) 362,176; 2,304,502 100) 180 '182% 
Fidelity Trust Co.-| 100,000} 100,000) 1,899, :318| 100) 150 |..... | First & City Nat Bk; 800,000) 495, 244| 2,913,656) 100) 180 (182% 
Fletcher Sav & Tr_ 1,500,000) 756, 252) 15,550, 604) 100} 210 |225 Phoenix NatBk&Tr} 1.000,000 511,257) 3,619, 644| 100) 136 (138 
Indiana Trust Co_. a oee. 000) 1,143, 072! 9,031 954 100; 200 {220 Second Nat Bank - 150,000 226,788; 1,030, 153) 100; 210 (215 
State Sav & Tr Co_ Ho 000! 292, 735) 2,662, 211) 100, 115 125 Security Tr ence 500,000 183,723) 1,396, 915} 100) 325 | _.... 
Security Trust Co- 000! 195,400, 3:143/216| 100, 150 |____. 
Union t ‘ 300. ‘000 1,368,461) 7,408,737| 100) 310 (360 Louisville— Per ‘share 
Wash Bank & Tr Co 100, 000! 75,227) 2,044,197) | a ey ee Citizens’ Union N B! 1,000,000) 2,025,559)21,833,228 100) 296 300 
Wild & Co State Bk 100 -000; 105,214) 4,487,246 100;.._._. lL mieae First National Bank) 500,000 561,972) 9,152, 914} 100! 375 \-- aie 
Terre Haute— | No minal | prices | Liberty Ins Bank.-; 500,000 r896,925 16,115,043, 100] .-_.. - 425 
First National Bank} 700,000, 472,451) 3,080,107; 100 190 (|200 Security Bank. ..-| 200,000} 132,869 2,065,369 100; 260 | obese 
McKeen Nat Bank 500,000, 511, 899 2. 847,558 100, 200 ('210 ent TitS B & T Co {f250, 000) 8433,342 3,995, 573, 100) aaa eee 
Terre Haute Nat Bk} 300.000) 316,273, 2,197,758 100 200 (210 9109,000/ J | 90 
Citizens Tr. Co__- 400,000 137,815 1,912,375 100 135 150 Lincoln Bank & Tr_ 750,000} 8235,000 85,300, 000. 100) [ae leases 
Terre Haute Trust. 500,000 795,113 7,393,805 1lOU 225 275 Louisv Nat Bank-- 500.000 245,695 6,883,795 100 153 ne 
United StatesTrCo' 500,000 332,828 4,388,095 10 159 160 Nat Bkaof Kentucky! 2,500,000| 74,374,356) 49,828,675, 100; 325 (330 
~ Stock Yards Bank 100,000} 176,623 1,181,441) 100 190 | innate 
1OWA—Nat. banks Sept. 14; State institutions Sept. 4. Fidelity & Colum Tr| 2,000,000) 81,008,163 84,090,739, 100 -. .-.. he 
Loultsville Trust Co 806,100) 324,758 4,126,982, 100 169 170 
United States Tr Co 350 000! r163,185 1,668,281 100) 130 (135 
Burlington— Per |share | | 
AmerS Bk & TrCo} 300,000! 587,099) 4,307,569) 100|_.-.__|_.___ Newport— Per | share 
een Eee Be 100,000 73,176) 2,216,158 100)-.....|-.... American Nat Bank) 100.000, 164,897 1,414,264 190 260 (225 
Ni 0, ( 235,000 2,000, Si 
— 600,000! 525.744| 8.161.313| 100|......|...... Newport Nat Bank 100,000 235,000 2,000,000 
Merchants’ Nat Bi 100,000) = 110,348) 1,997,819) 100)-...-.|..--. LOUISIANA—Nat. banks Sept. 14; State institutions Sept. 14 
Cedar Rapids— 
Ced Rapids Nat Bk 500,000 450,009 10,300,009) 100) 235 250 | | | 
Ced RapSBk&TrCo 200,000 188,812} 3,410,462) 100) 190 [200 New Orleans— | | | Per \share 
Iowa State Sav Bk- 200,000 84,852) 2,894,064) 100} 189 /|200 American Ba'k & Tr) 300.000 212,.683| 3.160.708) ..-<1 166 [--0-- 
Merchants’ Nat Bk 300 ,000 779 .023|10,809,888) 100) 300 /350 Citizens’ Bk & TrCo; 1,000,000 301, 217, 8,225, 233) 100 Sten. issde~ 
People’s Sav Bank_| 100,000 50,133) 1,749,797) 100} 125 |150 Canal-Commercial | 
yeenig Sav Bank 200,000 185,602) 3,026,735) 100) 225 |250 Trust & Sav Bk .| 4.000.000 2,833,467 a0 ane oes 100 Seen | lanece 
Amer Tr & Sav Bk. 200,000 178,762) 3,467,592) 100) 267 (275 Int-State Tr & B Co} 750,000 960,684 14,795,083, 100 ‘pete tnuae 
Council Bluffs— Ver \share New Ori Bk & TrCo) 400 .000 121,260 3,344,29 6, a ee Pe 
City National Bank 120,000 107 ,067| 2,327,887] 100).....-/]..... Marine Bk & Tr Co! 1,500,000 875,000 20,000,000) 100. z191% 192 
Commercial Nat Bk 100 ,000 24,055) 1,195,054) 100)......]..... Whitney-Cent N B) 2,800,000, 2,920,459 29,669, 000, 100; 290 305 
Coun Bluff Sav Bk- 150,000 313,281) 3,919,400) 100}/....-..]_-... HiberniaBk&TrCo 2,009,000 2,696,648 43,475, 278) 100 2388 391 
First National Bank 200,000) 257,115) 3,956,669) .._.)......]..... Whitney-Cent Tr & | 
State Savings Bank 50,000 177,819] 3,385,877| 100)... ...-|..... Savings Bank__-| 1,000,000 812,657 22,161,630,_._-| 290 (305 
Davenport— Per \share 
Amer Com Savy Bk_} 1,000,000] 1,089,164/15,963,468) 100)_.____/____. Shreveport— Per \share. 
First National Bank} 200,000) 295,387) 3,836,813) 100)_._.__|_.__- American Bk & T Co 100,000 55,126) 992,050) 100; 150 (160 
Home Sav Bank. -- 50,000 58,128] 1,141,540} 100)... _.|_.._. American Nat Bank 150,000 71.478) 2,019,181, 100' 150 160 
Iowa National Bank 150,000} 294,348) 3,873,169) 100)_._.__ _.--- | City Sav Bk & TrCo 500.000} 382,896 5,943,848 100 305 320 
ty Sav Bank 150,000 140,000} 1,275,090) 100)_._._-}_.. 2 Commercial Nat Bk} 1,000,000 451,811 14,744,172, 100, 220 225 
Scott CoSav Bank_| 500.000} 138,047) 6,330,537) 100)_..._. _..-. | Exchange Nat Bank} 200,000 17,185, 1,230,921) 100, 95 105 
Union Dav T & 8S. 800,000) 865,344)10,782,176) 100)... _. ~~~ | First National Bank! 1,000,000) 491,126 9,353, 702) 100} 310 320 
Citizens’ Tr & 8 Bk 100,000 67,262) 1,214,219) 100]/_....-/_._.. Contin’! B & Tr Co} 300,000) 215, 499) 4,548, ae 100; 110 \130 
ane pian. a Includes one-half share of Kent Title 8.B. & Tr. com. . s# Ex dividend. n Aug. 31 1923. +r Dec. 31 1923. _ t Includes 
Aebentures. «Apr. a 1923. y Last sale. «June 30 1923. 9 Preferred. 6 New stock. ¢ Unified includes Citz-Union Fid. & Col. Tr. «Sept. 
14 1923. i Includes Tr deposits. 3 Last sale. 
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MAINE—Nat. banke Sept. 14: State institutions Sept. 4. ] MASSACHUSETTS—(Conciuded) 
| | 
Sur plue Grose Surplue &| Gress | 
Capistai & Profite.| Depossts. |Par.| Bia Sak. Capital. Profits. | Deposits. |Par., Bid. | Asa 
Bangor— : $ Per \share Gloucester— £ | g $ | | | 
First National Bank 400 .000 511,421 6,102,839) 100) 140 (150 Cape Ann Nat Bk_| 150,000; 212,190) 2.681.270) 100)..-.--- =——_ 
Merchants’ Nat Bk 100,006 276.176. 1.889.784) 100, 280 _. | Cape Ann Sav Bank} ‘cohen 346,487) 4,735,928) --- -|------| 
Eastern Tr& Bkg Co 175,000 953.625 8,609,076) 100 400 Gloucester Nat Bk- 100 ,000 133,134) 1,525,590) 100).....- k120 
Merril] Trust Co-_ - 500 .000 552,427 10,251,467; 100, 280 (|320 Glouces 8 D Tr Co_| 200,000 314,572) c4,711,086| 100)..----|--.-- 
Portland— } | Per \share Haverhili— Per \share 
Canal Nat Bank...) 600,000; 584,516, 2,892,340) 100) 120 (127 Essex Nat Bank_.-| 100,000, 281,701] 3,082,830) 100). .-.--|----- 
Chapman Nat Bank 200 000 129 277; 4,317,429) 100) 140 {150 First National Bank); 200,000, 253,177| 3,884,847) 100)-.----|----. 
First National Bank! 600,000 541,884) 8,227,861; 100) 125 |132 Haverhill Nat Bank 200,000| 734,035) 3.454.248] 100|_.-.--|-.... 
Portland Nat Bank 300.000 723,212) 8,783,336, 100) 200 (250 Merrimack Nat Bk 240,000 370,413] 1,379,224) 100|....../...- 
aineSav Bank.-.| -—..._- | 479,876\18,533,793 sean Ry ac A Haverhill Trust Co_ 200 ,000 128,481) 2,906,207; 100)..----/-.--. 
delity Trust Co_-. 400 ,000 977 ,.358:13,574,817, 100) 215 (240 
Casco- Merc’ tile Tr. 500 .000) 365.130,11,841,780| 100) 140 (150 Holy ohe— Per| share 
UnionS D&TrCo, 250,000; 416,094; 999,139) 100) 190 (210 cy National Bank 500 ,000 395,989] 3,802,794) 100; 122 j|--.-- 
U 8 Trust Co.._._. 150,000} 210,718 2,853,250) 100) 155 |165 Holyoke Nat Bank_| 400,000) 546,116) 9.669.318) 100) 212 |----- 
Park National Bank} 100,000} 128,811) 1,500,834! 100] 125 |_---- 
Hadley Falls Tr Co 500 ,000 375,169) c7 647,374; 100) 160 /|165 
SAR YLAND—Nationail banks Sept. 14; State institutions Sept. 14. 
or Lawrence— Per share 
l Bay State Nat Bk_| 600,000) 286,160 4,612,870, 100) 185 {190 
Baltimore— | | Per \share. | Arlington Trust Co 200.000 172,470 6,191,159 100) 130 {140 
Balt Comm’! Bank_| 750,000 314,715) 7,527,070 100) 123 }126 Lawrence Trust Co| 200,000) 212,854 10,167,336, 100) 140 (150 
Calvert Bank_-_--_- 200.000, £250,000) 6,600,000 102% Merchants’ Tr Co.| 300,000) 440,925 7,895, 541; 100} 180 |185 
Citizens’ Nat Bank) 2,000,000) 6,398,357\23,898,547 10 4614" A7 
Commonw’'ith Bank} °200,000| ¢229,678| 5.625,537| 50|_____- Lowell— | Per' share. 
Drov & Mechanics’ | Appistca Nat Bank 300,000 327,833! 1,541,873) 100; 130 (135 
National Bank_.| 600,000; 977,754 14,938,551 100} 295 |____- Old Lowell Nat Bk.| 200.000) 283.848] 4.995.613 100| 130 (135 
Farm & Mer N Bk.| 650,000) 424,901) 5,432,095) 40) 53 |..__. Union Nat Bank___| 350,000) 342,601] 4,041,112 1 240 (250 
Mercantile Bank_.| 100,000! 291,764) 4,024,058) 25)... __ )k90 Wamesit Nat Bank} 250,000) 168.083) 666.826 100.4110 (115 
Merchants Nat Bk_| 4,000,000 2,660,958 37,834,371; 10) 23%) 24 Lowell Trust Co___| 240,000) 129,914] 2,650,802 100| 110 /115 
Nat Bank of Balt_-| 1,500,000 1,384,428 16,866,094) 100, 191 {195 Middlesex Nat Bk.| 200,000) 111,047) 4,941,257; 100).--.-- |150 
Nat Cent Bk of Balt} 400,000) 488,781) 3,578,113} 100) 195 |{____. 
Nat Marine Bank__| 400,000' £302,463 3.623.667) 30) 43 vad Lynn— Per share 
Nat Un Bank of Md’ 1,000,000! 903,850 8,010,479) 100) 180 __.. | Central Nat Bank. 200,000; 545,503) 5,585,268) 100) 258 |----- 
Old Town Nat Bk_| °500,000! 318'698 3.364.092) 10) 14%) 15 Manufac’rs Nat Bk| 200,000) 262,814) 2,967,622; 100) 150 j|_.-_-. 
SR apie 300,000} ¢150,683 e3,433,725| 10) 17 |___-- National City Bank| 200,000) 252.899) 5,294,127| 100) 160 |--.-- 
Western Nat Bank 500,000) 685,450, 4,379,305 20} 35 y State National Bank 200 ,000 121,970, 1,600,000 100) 90 |j_---- 
Atl Ex Bk & Tr Co - Peretireie Apt proraenine:, Rpereairnanter: 50| 1021%4'103 | Essex Trust Co_..-| 250.000| 418,337| 2,960.741| 100| 195 |--_-- 
Baltimore Trust Co 1,000,000, 2,413, 381113,817.519| 50| 160 lpaewe LynnS Dep&TCo| 100,000) 418,832) 4,247,669, 100| 395 |_._--. 
Colonial Trust Co-| 300,000' 148,706 1,581,199} 25) 34%) 36 Security Trust Co-_ 200,000 438,640 5/338/390| 100} 225 |_.._- 
Commerce Tr Co_- 750.000! 312.088 1.612.668 50) 57 | 60 
Continental Tr Co_| 1,350,000 ¢1,722'191 8.690.073] 100! 181 |185 New Bedford— Per share 
Fidelity Trust Co_ ; 1,000,000! 2.116.994 13,767,394, 50189 |____. | First National Bank} 500,000) 823,515 10,802,569) 100) 290 |----- 
Maryland Trust Co| 1,000,000, 563.743 8.115.300} 100, 13214)__ Merchants’ Nat Bk} 1,000,000) 1,847,322, 8,392,466 100) 220 ‘{__._- 
Merc Trust & Dep_| 1,500,000; 3,782,691 16,373,446) 50) 245 250 Safe Depos Nat Bk. 350,000} 721,156, 7,553,819, 100) 315 |----- 
ultable Trust 1,250,000| 1,193,342 15,347,221| 25) 45 | 47 | 
e Dep & Tr Co- 0 1,200,000! 3,709,446 17,124,988; 1007500 (600 _ Peabody— ‘ | Per| share 
ty8tor’ge&Tr) (200.000! |227:709 1.051.623) 100 n210 |250 Warren Nat Bank-} 200,000) 200,323) 2,512,105) 100)-.----|----- 
Title Guar & Tr Co; 400,000) 381,768 7,742,413) 100300 |____- 
Union Trust Co...| 550,000! 646,075 12,527,365, 50| 106 |____- Salem— Per'share 
| | Merchants Nat Bk-| 200,000; 329,099) 3,399,004; 50|_...-- rae ae 
Frederick— | Per ‘share. | Naumkeag TrCo..| 250,000) 341,816 5,672,605) 100)------ De msibe 
Citizens’ Nat Bank’ 100, 900) 633,526 5,681,562) 100} 750 |___-- Salem Trust Co__- 200 ,000 53,189, 1,897,924! 100) cncehe yas 
Comm’! State Bank} 160,000! 91,678 2,677,580, 100} 60 |{...-- | 
Farm & Mech N Bk! 125,000 231,555 2,884,145) 25] 85 |..... Springfield— | 
Fred’k Co Nat Bk _| 150,000 61.234 1.724.786) ee ae Chapin Nat Bank_- 500,000! 607,825! 4,801,258] 100) 152 |----- 
¥r’k Town Sav Inst; 150,000) 193,927 2,832,715| 100) 200 |_.--- Chicopee Nat Bank) 500.000) 900,086 8,834,382) 100) 222 |..--- 
Centra! Trust Co_- 275,000) 458,225 6,322,052) 50) 155 '_.... Springfield Nat Bk_ 500,000} 1,187,764 10,848, 447| 100} 265 |-...-- 
| | hird Nat Bank___! 1,000,000] 1,820,508 15,119,128 100! 279 292 
| | Commercial Tr Co_ 350,000 199,052 4,250,081) 100) 125 (129 
Springfield 8D & T| 5001000) 1,518,502 81488,155| 100; 285 |_-_-- 
nion Trust Co__ 500,000} 1,735,796 11,392,207) 100) 465 
MASSACHUSBTTS—WN at, bka.(ezce. Boston) Sept. 14; State inet. Sept. 14. w 
Taunton— Per share. 
Bristol County Tr-} 300,000) 181,537) 2,375,895|_...|-.---- co citue 
Boston— Deposits of| Nat. banks date Dec.26| 1923 Per \share 
Boston Nat Bank_.| 200,000 AL XY eee eee eee Worcester— Per share. 
Citizens’ Nat Bank! 750,000} 569.302; 6,494,000] 100] 115 |125 Mechanics’ Nat Bk| 200,000} 838,479 12,391,711; 100) 300 |.__-- 
Comm’ w'thAtlantic Ge an sities ladedicaadl tase tien Merchants’ Nat Bk! 1,500,000] 1.270.651 23'976.477| 100 200 /208 
Vie j ; 3,697,043 79,167, 205 orcester tTCo 5 1,685,341 28, o | | 
Comm Sec Nat Bk. 500,000 365,993! 5,906,000) 100} 165 |___- sated [rn om oe ‘ae 
Federal Nat Bk___| 1,500,000) 295,640 23,673,000] 100} 95 1/105 | 
First National Bank) 15,000 .000/ 21,002,068; 197035000} 100)z319 |323 
seeenoen Nat *. . 200,000 66,350! 02,203,129) 100) 50 | 75 
erchants’ Nat ,000,000| 6,049,097/50,145,000) 100; 293 |298 MI I —_ ‘ . 14; St irestituts f . 14, 
Nat Rock Bk of Rox 300000 816 '820'a8.055 571 100| 285 |300 CHIGAN—Nat. banks Sept. 14; State institutiona Sept. 14 
ia awmet Bank 10,000.009 9,361,831| 120837000] 100\2202 |204 1 
a on Bank__-| 1,000,000} 1,543,972|12,460,000} 100} 192 [198 Bay City— er|share. 
Second Nat Bank._| 2,000,000} 4,855 876| 27,725 :000) 100| 333 1338 Bay City > oo 350,000 397,411] 4,231,850] 100 eee - 
Web & Atlos N Bk_| 1,000,000] 1,547,564!10.428,000| 100] 195 |205 People’s Commer- i a 
American Trust Co| 1.500.000] 2:789.203/21.861.429| 100) 345 {352 cial & Sav Bank.| 400,000} 592,861] 8,043,911] 100|)-.----|----- 
Beacon Trust Co__| 1,000,000] 1.873.731] ¢19688541| 100| 250 |255 os i 
Boston 8 Dep & Tr! 1,000,000) 3,635,445/15,428,949] 100}/_____- f Detroit— Per|share 
Charlestown Tr Co} 200,000 19.987] ¢2,.992,425| 100} 90 |100 Amer State Bank_-_| 1,469,680! 751,793'c23900,214) 100}/__-__-- k185 
Columbia Trust Co} 100,000! s108,017)c3,366,978| 100) 165 1175 Bank of Detroit..-| 2,000,000] 632,445'931378 399] 100) 136 |_---- 
Pxchange Trust (| 1,000,000) 1,019,247|c15,793017| 100) 175 {185 Central Sav Bank__} 1,000,000 587 ,858|c24777 464] 100/....../..... 
Bk of Com&TrCo; 500.000} 103,988!c2,873,678| 100) 100 1/115 Commercial St 8 Bk! 1,000,000} 201,913|c4,143,.464| 100] 100 |----- 
Jamaica Piain Trust} 200,000 44,168] ¢2,924.617] 100) 125 |___ Com’wealth Federal) ° — ; aii lh 
berty Trust Co__| 750,000) 787,246|c11677,974| 100] 195 {200 Savings Bank__-| 750,000) 217,376)c12171,586] 100)-.----]----- 
us’ts Tr Co} 1.000.000}  746,595)c17112,108) 100}_._.--|____. Continental Bank_ 700,000 153,289] ¢2.254.150| 100|....--]----- 
New Eng Trust Co_| 1,000,000) 2,708,409]22,144,202|] 100)______j_____ Detroit Sav Bank__| 1.502 000 __._..129'778.127| 100|..---- k265 
Old Colony Tr Co... 7,000,000] 10,409 ,767| 120097465| 100| 237 |240 Dime Savings Bank! 1,500,000| 2,727,357|45.446.501| 100|_.---- k299 
Roxbury 200,000 24,574] 1,409,392) 100|_____- 105 First National Bank) 5.000.000] 5.521.339|76.406.497| 100] 265 |k280 
Btate St Trust Co__| 2,000,000) 3,337,100)37,193,937) 100) 225 |235 First State Bank__| 2.315.426] °851.887\15,042.230] 100] 125 |130 
U 8 Trust Co_____ 1,000,000} 1,159,893/16,246,199] 100] 295 |305 Merchants’ Nat Bk| 2.000.000] 1,625.902|23'610.567| 100|..---- k190 
Winthrop Trust 100,000 40,188] 1,687,450] 100)_...--|____- Nat Bk of Comm’ce| 1.500000] 21335.038/42.016,003| 100] 249 |_---- 
Beverly oo bn Nese we ay hetwg = 2,500,000] 2,757 ,453|c36076,602| 100 oy 212 
mr rT |share eople’s Sta an : 5 me. badaoe 
Beverly Nat Benk.| 300,000, 332.173] 2,709,047| 100) ..--7.)° "7 United Savings Bi. | 'Feo‘cnel oar atblciosieosel 100) 175 122 
everly Trust Co_. 100,000 43,011) 1,137,613] 100}/...---]_.._. WageeColoray Bx 6.000.000 7.492.935 84,938,186 i 360 lk 
mer Loan Tu y 5,5 ‘ ce (RE 
Brockton— Per |share | Bankers Trust Co__ 500.000 335 os? ” g10 180 100 aan . tedaae 
Brockton Nat Bank} 600,000) 580,710) 7,122,446] 100)_..___]_____ Detroit Trust Co_-| 2,000,000] 4,023.893|98,086,364| 100] 322 |_.... 
Home Nat Bank.--| 500,000} 473,585] 6,904,289] 100|)_.-_--|____- Security Trust Co_| 1.000,000] 1.677.164|94.240.480| 100) 329 |-.... 
ee Tr Co_| 200,000} 118,722}c4,144.880] 100 ee eee Union Trust Co__-| 1,000,000} © ../__- g10274 253| 100} 180 |____- 
er \share 
FT Go_- 100,000 304,907] 4,462,036) 100)_._.__]____- Grand Rapids— Per \share 
Co... 200.000} 765.003) 9,269,955) 100)_..._-|_____ Com’cial Sav Bank 300,000 70,391) c3,186,831| 100) 140 /|150 
ward rust Co 400,000] 673,620] 8.693.778 100) ~~ | --- Fourth Nat Bank. . 300,000] 360.899] 4.583.566] 100] 185 |195 
Bas er |share r Na 5 
Lechmere Nat Bank 100,000} 142,495) 1,677,611 100}... -- “=== Gr Rapids Say Bk. 100/000 Bie apslei S020 762 190 240 230 
— er |share 5 
Fall River Nat Bank 400,000 660,412) 6,036,364) 100] 147 |____- Kent State ote oth 500/000 1 154390 <ta780'943 100 us 283 
ee eee Bank 400,000] 567,368) 2,231,327] 100) 210 |____. Old National Bank_| 800,000] 1.281,140]11,226,039| 100} 190 |200 
—- Pocasse ’ 9A 
National Bank 650,000} 640,056) 6,599,499] 100! 152 |_____ Grand Ra Treo. 300000 246931 $7500 Sai 100 200 225 
t Nat Bk} 750,000} 487.425) 4.973.969] 100) 110 |_.. Michi st Co.| 1,000, 405.546|91,554,095| 100] 190 |200 
Durfee Co_..| 400,000} 766.781) 3.562.644] 100) 225 |~~__. Saginaw— perk ; “+ hy Per |share 
Cell River Trust... 200,000 78,104; 1,345,028] 100 106 agen Bank a Saginaw_-_| 1,000,000} 661,253\c18164,349| 100} 200 /|202 
er jshare < 4 ,925, 
Fitchd'g B BkETr Co} 500,000] 552,184] 4,536,370] 100\_. eo People's Sev Bank.| 100000]  134:s82le2's46'290| lool 225 leas 
Gafety N Bk. x 545,365) 5,301,999) 100)/______|_____ Second Nat Bank-_-| 1,000,000} 1,258,093/12,468,828| 100) 240 /|250 
- aCapital to be increased. 6b New stock. zEx dividend. & Last sale. t ’ Tust de= 
t. 241923. c Includes savings deposits. June 30 1923. Verse. 4s ie Lee 








s Nov. 1 1923. 


t Ex righ 


r Dec. 31 1923. 








e Nov. 7 1923. 


























































































































































































































- or * 
JAN., 1924. ] BANKS ANT) TRUST COMPANTE* oS 
MINNESOTA—Nat. banks Sept, 14; State institutions Sept. 14. ) MONTANA—Net. danke es sc eaten a a 7 
urplus & Gross | | ' i ' : urpius @&) rose | ' ' 
Capital Profits Deposits | Par.| Bid. Ask. ; oe a. ee Capital. Profite. j Deposits. \Par ‘| Bid. | Ast 
a Pansies scared tb.» Pt doe aie Tete Iaenl 
Duluth— z s } | Per \share. Butte— : 4 : $ Per | shar 
Amer Exch Nat Bk| 2,000,000) 1,210,004] 13,577,572] 100|...---|----- | AAistNatigoel Bank 300.000 48.900 7.708.808) | -.--2 an. 
Gity National Bank) | 500,000, | 531,071) 5,607,976) 100|.....- |----- Metals Bk & TrCo, 400.000, 391,888 10,065,601, iG0|.-_-_. _.-_. 
National Bank; 2,000,000 2,275,063 18,084,273) 100}..-.--|..---. mena . , — eee |mn---= -a--6 
Nomthern Nat Bank! 1,000,000) 446,190) 5,633,506) 100|------|----- | american Nat Bank! 200,000 243,876" 3,136,087| 109|_____ 
aa | 800.0001 215.683! 2.093.054! sal Perjshare. | Nat Bk of Montana) 250,000. 177.432 3,730,405| 100\_...-. 72277 
National Bank! 8.500" sin nanien ate han) tae Montana Tr&S Bk) 150,000 117,476 1,521,147| 1u9 i 
First National Bank) 5,500,000, 5,799,530/72,872,604| 100|--..-.|----- Conrad Tr & 8 Bki 300000. 120°014' 1'130'348| 100.77777~ 77777 
HennepinCoSavBk} 250,000) 1r427,030\r9,749,169| 100)-...--|-.--- Union Bk & TrCo.! 280°000 389°836 2°727'803| 100777777 77777 
semcanite Mate Bk 300.000) 90,000, 2,200,000 100 aaa sonar. vo-' : , fat, OU" ------ ----- 
erch t 100,000} 80,000} 2,000,000} 100)_.--- sivaedl 
Metrop Nat Bank. 500.000) 291,409] 5,561,690} 100)......j/-..-. NEBRASKA—Nat. banks Sept. 14; State institutions Oct. 4. 
Midland wot Bank 1.000.000 630,477/15.610,418| 100)-...--|----- “Te ve ae 
pole 2T&0-| 1,000,000) | 912,785) 6,945,431) 100)--.--.|----- Central Nat Bank_| 200,000} 126,611] 3,050,280] 100 : 
Toles Dante te k-| *-900,000) 2,880,506)60,551.734) 100)...---|----- City National Bank} 500;000| 127,941) 3,081,432] 190|__-__-|-7-77 
L’n & Tr Co. 1,000,000 1.404'310110 '382'219 ee First National Bank 525,000 564,559] 8,204,887) 10@}______|_____ 
St. Paul— ss Wasictirtesenhs esa asain 7° hee eet Savings Bank 108.900 226.05 HE ters) Hr bichits Gin bilwuahieaih 
American Nat Bank} 400,000} 184,851) 5,293,774) 100) 120 [135 ot ee os Joram ee = 900.000 4,086) 3,385, O'}---~--|----- 
Capital Nat Bank_| 1,000,000} 423'111/11.854,034| 100| 110 |125 | LincolnStateNatBk| 200,000 28,069) 2,030,872)....)...._.|-.... 
Fant Metsop Bank 9 tase 80,000) $013,188 soe 88 | 90 Onshe— 
ational Bank! 3,000,000) 3,485,333) 43,491, 377° 713357" | Corn Exch Nat Bk_| 300,000] 207,255! 3,448,689] 210¢ i 
Merchants’ Nat Bk) 2,000,000) 2,916,594)28,064,396) 100) 217 |225 | Firat National Bank| 1,250:000| 958'823'21,735.728| 10¢|.77777|77727 
Nat Exchange Bank) 300,000) 153,537| 2,596,872) 100] 125 |130 | Livestock Nat Bk.| 650°000| 102'535| 4'985'426| 100 ea 
Capital Tee Bee Bk] 350.000) 108.095) 3.324.801) 100) 120 [135 | Merchants’ Nat Bk| 1,000,000] _709°305|11,944,019| 100]------|..... 
Cont Tr & Sek | Sehaeel #6eka asl bat deel Ol te” Omaha Nat Bank-_-| 1,000,000] 1,289,224|23,661,477| 108{______|____- 
: (000) 054,216) | 501,596| ---|..--.-|----= Packers Nat Bank_ 000} 222,319] 4,116,777] 1% |_-_.-_-|_.-_- 
ar ay Bk} 500.000, 495.570! 5.837.075| 100). ---|----- | Peters Nat Bank --| 200:000| __73:631| 1,727.03] 100|-~-~~7|"7-7~ 
_—=- =e Stock Yds Nat Bk-| 750,000| 1,030,000] 8,400,000) 1y.|--22-2|22227 
MISSISSIPPI—Nat. banks Sept. 14; State institutions Sept. 14. De ee: Bank! 1 psy te tty 13°431' 740 es: peter eee 
Jackson— Per \share eng as GO 
Capital Nat Bank_| 200,000 278,776| 2,377,471| 100|-..---|_-.-- NEW HAMPSHIRB—National banks Sept. 14; State institutions Nov. 1. 
Furst National Bank} 100,000) 277,472 1.200.488) Dit ateculeseca res : Tee 
ackso - } ¢ | ( 5) 5 7 eS ee Ae — % 
ny ty ty a RM at he or Ss nes lee Amoskeag Nat Bk_| 200,000] 678,487| 4,013,028] 100! 350. |... _. 
Vicksbure— | ae a ee ee ‘Per \share. | First National Bank) 150,000} 231,595) 1,745,896) 100) 200 j|_.__- 
Amer Bank &TrCo 150.900) 17,238} 1.449.397) 25|/.....-|. ..— Manchester Nat Bk 150,000; 352,424) 2,626,308) 100; 250 j-.._-. 
Citizens’ Nat Bank 100,000) 58,000} 300,000} 100])_.___-j..._. negpempate et Bk.| 150,000 74,279) 1,765,551) 100) 135 |-..-- 
First 7 ' | 9 — 
tpt alee beg ryt rect ety 7 ‘oS SF wet City Guar Sav Bk_| 8200,000 50,000) 3,092,820) 100)_...../..... 
Peoples 8 Bk & Tr_! 100000! 114.729: 2.078 .235'....'......!..... Indian Head NatBk} 100,000) 308,382) 4,004,614)----|-.---.|-..-. 
= : ree jrechue Tras, Co... 200,000 364,634 3,815,777 vinebidemneliands 
. Nat of Nash 50,000 35, | 8,200.1 OO cccclwoce oo'saace 
SBISSOURI—Nat. banks Sept. 14; State institutions Sept. 14. names ha. = = ~ 2 — 
. NEW JERSEY—Nat. banks Sept. 14; State institutions Sept. 14 
Kansas City— | Per |share.| Asbury Park— cer |share® 
City Bankof KC__| 100,000} 181,999) 3,861,213] 100) 275 --. | Asb Pk & OcGr Bk} 200,000} 733,763| 5,896,369) ...|-._.-_|____- 
Columbia Nat Bank} 500,000! 119,996] 3,554,985) 100) 100 |105 Merchants Nat Bk_| 100,000 69.198] 2.064.782) ....|_.---2|-2-2. 
y Nat Bank-| 500.000, 118,331) 6,558,903) 100) 135 |.___. Asbury Park TrCo} 150,000] 168.053] 2,.776,007|....|--_.--|___~- 
Drovers’ Nat Bank) 1,000,000) 241,161] 9,380,473) 100) 150 |_.__. Seacoast Trust Co.| 175.000} 271,513) 4,465,832|....|-...--]_____ 
First National Bank} 1,000,000) 3,385,564/40,893,945) 100) 700 |_.... Atlantic City— 
Gate City Nat Bk} 200,000 98,308) 4,050,985) 100) 215 |..... AtlanticCityNatBk} 100,000) 780,542) 7,936,892 
int-State Nat Bank 500,000) 1,126,428) 9,808,732) 100) 575 |_.... | Boardwalk Nat Bk- 200,000} 342,716 1,869,717 
Main Street Bank-| 200,000) 36,016; 2,219,125) 100) 110 |125 Chelsea Nat Bank-| 100,000} 298.478) 5.262.066 
Metropolitan Bank | 100;000| 115108] 1;800°444| 100] 200, (3057 | Cea eat eee -| 2a oO] 232.4601 21390,808 
To tan Bank. 0, , ,899, ‘ nion Nat Bank-- b 32,169) 2,339, 
Mutual Bank... 100,000} 44,539) 986,895] 100] 135 |141 AtlanticS D& TrCo} 300,000} 492,940) 6,031,465 
New Eng Nat Bank) 1,000,000) 1,038,112/15,298,797| 100) 215 |225 | ChelseaSafeD &Tr| 100,000 70,284| 1,581,824 
Produce Exch Bank 100,000, 122,005) 2,074,247 100) 325 |-.-.. Guarantee Trust Co} 600,000) 574,177) 6,003 574) ....-|---_.-|----- 
Traders’ Nat Bank.| 200,000} 140,732) 5,051,387) 100] 225 |__._- Equitable Trust Co| 200,000 276.691) 4,189,267) ....|-__-__|_.-_. 
Stock Yds Nat Bk. 800.000 158,335) 2,028,480 100 $25 360°7 Marine Trust Co__| 200,000} 160,936) 4,537,209] 180]______|____- 
on State Bank. 50. 51,: 524,08 ayonne— 
Western Exch Bank} 250,000 150/000 2,421,877) 100) 220 |226 Bayonne Trust Co.| 300,000/z 250,247) 6.598.152) 190)_.___- = 
Westport Ave Bank 00,000) 58,210) 1,394,237) 100) 175/215 Mechanics’ TrCo_-| 500,000) 407,134) 9,210,538) §9)__--__|____. 
Commerce Tr Co_-_| 6,000,000) 2,320,413 88,734,753| 100| 199 |201 Bridgeton— 
Bee hese on "| S00 909 Tg:tas e453 foo] 400 (2°_.| Buetenan ana] OR a00) Bee 9) 2 9g S08) acco soo 
| ’ ‘ ’ O89; 2UU) 100 | wwe wn riandg N&@ " : ‘ ’ ° sens eeeelsecce 
Libersy Trust Co. 250.0001 121,000," _-..-- 100} 200 |-_2-2 Farin & Mer NatBk| 150,000] 151.289 1,300,827) 106|22-2-.|2227- 
Mercan tile Tr Co... 200,000 134,139) 2,237,104 100 800 wes Cumberiand Tr Co- 150,000} 207,097) 1,630,122) .. | mae | --- 
5 ( S;* ! , se } — tetisven = re are 
Ploneer Trust _* 287,500 418,042) 3,184,554| 100) 278 |280 Carden Nat Bank_| 100,000] 1,242.123) 5,238 194! 106/*400 A 
Widelity Save Tr Go| 250'000| 220,423| 5,102,644; 19m) __| First Nat State Bk-| 850,000) 1,194.254/14,618.324| 165|*300 |____. 
Walton Trust Co 250,000| 244,388| 2,181,415] 100, 200 |____- Camden 8 D&T Co| 500,000] 1,165,467/10.880,887| 25)#120%4)____- 
an porn Bag: Broadway Trust Co| 250,000| 336,395) 4,239,603 100|*252 | -2_-- 
St. Joseph— | | Per |share. | Central Trust Co.-| 100,000) 419 822) 3,233.923) 28/*105 |...-- 
Burnes Nat Bank 200,000! 220,248) 4,158,764) 106)_... .|_. 22 East End Tr Co__- 100,000 101,147} 1,459,209) 100)*200 |_..-. 
First National Bank! 500.000 530,498) 5,640,834) LO0!__-_- Merchants’ Tr Go-| 200,000} 200.684! 2,629,281| 100/*250 |___.. 
American Nat Bank) 200,000, 325.743] 7.414.567, 100\-2-7_-|"7_22 | Parkside Trust Co_| 100.000] 166,370) 1,966,266) 100/250. |_—__ 
St Jos Stk Yds Bk.| 350.000) 206,143, 3,607,569) 190|_.___.). -- = | Security Trust Co} 100,000) 381.459| 4,077,207 100)*30234)_ . . 
Tootle-Lacy N Bk_| 200,000 262,246) 6,455,884) 100)......]._... | West Jersey TrCo_| 200,000) 434,909) 2,900,005) 100/*225 |... 
He Trust Co... - $00,900) eigen eters ee pi SSoebab ata A East oe 100,000 224.136 307.231! 100 | 
ao a. ae ~a--] =a" | eet Orange Bank.| 150,000 160,025] 3,018,907 41u,| 160. |-_.-. 
St. Louis— Por |share | SavInv & Trust Co) 500,000)2 553,960)/12,084,038, 100) 225 |._._. 
Baden Bank-__..- 100.000) 119,769 22:001,207) 100 200 nation Essex County TrCo| 300,000} 412,659| 7,314,482) 160 300 “eon 
a teak. : 7 200;000| 761.278 6.031.854] 100] 385 eas Ellzabetuport B Col 250,000! 313,776] 4,971,035] 100} 200 |_._.. 
Cass Avenue Bank 200.000) 186,881! 4.217.005) 100} 260 (275 National State Bk.| 700,000} 829.611 11 08: a8 Bs 6 fon. 
First National Bank|10,000,000 6,780,699 113219856! 100) 19944 299 Peoples Nat Bank-| 200,000| 104,180) 2,224,402 100 135 ‘587° 
Franklin Bank-.--| 1.000.000; 376,989) 9,824,459) 100] 134 |135 Elizabeth Trust Co} 200.000) 270,342) 3,236,269 See 
Grand Ave Bank..| 200,000! 408,061 eat Hy 200 ESE tet Union Co Trust Co} 400,000 wees inven 100 ay nee 
9 0! 256,5 52, 5¢ he 
Jefferson Bank. | ''200,000| _220624| 4°057,998| 100| 203 |.” _| winsNatiowal Bank| 500,000] 21,074.158'11,171.096| 33] 95 {108 
Jeff-Gravois Bank.| 200,000) ¢154.164) 3,685,758) 100] 170 |__ Second Nat Bank..| 700,000) 215.530) 6.881.415] 100} 180 |200 
LafayetteSoSide Bk! 1,000,000) 996,601/20,946,469) 190] 316 |_____ Columbia Trust Go| 100,000'2 | 89.433] 1,654,398) 100| 160 |____. 
ell Bank... '200.000) 94,852] 3,163,036! 100] 125 |135 | Hobokea TrustCo.| — 200,000/z 273,670) 4,428,641| 100) 250 |__... 
Manchester Bank -- 500,000) 134,739) 5,065,436) 100) 165 |_.-_. Hudson Trust Co-- er + ple EE rhe Sse Sop nt ine oan oe 
Merch Laclede Nat| 1.700.000) 1,878,368 19,234,451| 100) 260 |_____ | Jefferson Trust Co_| 400,000/2 223,558) 547,428) 100) 190 |... 
Nat Bank of Comsil10.000:000| 5,107:403 58.390-831| 100| 14 [143 | “Jersey Clty | | | ‘Por \ehare 
at Ban omm 00, | 5, 40: 350 ,8: { 5 ersey y— 
| 2,336| 2,192,567 _.| 200,000!z 310,009) 7,530,886) 100} 250 |___-. 
Bonnin Nae Banik eT Baee ee eT) 0 00 | ot er etional Bank| 1,000-000| 1,758:917|16.178'024| 100| 220 |240 
Savs Trust Co 250,000, 50,000! 2,940,557; 100, 155 |_____ Merchants’ Nat Bk}  200.000\z 149,251! 4,406,208) 100] 160 |___-. 
South’n Com & Sav} 200,000} 127,623) 3,516,462) 100| 155 |-2__7 Commercial Tr N J| 2,000 000|z 223,696 43,535,753) 100| 240 |255 
State National Bank) 2,000,000) 1,157,968 16,942,718) 10¢| 166 |____- Greeny Bk & Tr Co| 200,000) z 291.643 222.649 100 220 5 
United States Bank} 1,000,000, 710,318) 7,825,711] 100) 170 |175 Lincoln Trust Co_.| 600,000) z 544,758 472.241) 1008180 |-.--- 
Water Tower Bank) 200,000) 75,873) 1,369,438) 100 140 150 peerqnatne Tr 2. 1 ey red s i77 Shale ‘aen’taal & hone 
Bway Sav Tr co. | -"200:000| 104:023| 1'718:779| 100| 130 °|1407~ Trust Go of NJ .-| 2,000;000| 22;601,430,44968.023| 100|&320 [350 
Gienlenn rei'Ga] 3000] 13am) |e) 400] 180 [lea | Beth Pee Mua] "00N00t#3y 8 08 
u 8st U0 y ’ ’ e 9O0e 
City Trust Co____- 200,000 87.285 1.783.064 100 125 140 Co Nat Bk; --- 750,000|2 932,165|16,473,337| 100] 25@ |....- 
Fore Matson 409:000 498.520] 5:475.063| i00| 150 |77-7 | Citizens’ Nat Bank| 100,000 225,894] 2,366,993] 106]......|-.--- 
Laclede Trust Co. - 9303-000 9103700) 4 830-638 100 130 155 Long Branch BkgCo 150,000} 138,067) 2,033,005 60). --- =co-" 
rty Cent Tr Co} 3,000,00 ’ 3S 3, , 35 orristown— 
Mercantile Tr Go. 3.000.000) 7,708,871/55,293,019| 190) 395 |400 | First National Bank} 200,000 808.151 4.219.820 100 1240 eidbtie 
Miss Vall Trust Co_| 3,000,000 5,149,456)27,958,982) 190) 265 |__... | National Iron Bank} 200,000 ee-cet| Semreee) oon) pce eoo" 
Mound City Tr Co-_ 200.000 65,090! 2,000,099) 100 135 |145 American Trust Co 150,000 ets'tan| Vaii'seal tan) tae 
met as oe reyae Rr ye = 130 133°° a ag Co._| 600,000 79, 251, Riis 
orthwest’n Tr Co; 500. 521,168) 8,339, . Holly— 
St L Union TrCo_-| Does no) banking yw 100} 23044)... Mt Holly Nat Beak Hye abet yt He Be san 
vings Trust Co__| 200,000 68,393) 2,394,563 100 150 mires Union } at ank.--/ 100.000) 184,570) 1.258706) So) 125 |i 
South Side TrCo_.| 200,000) 89,142) 2,784,673/ 100) 180 |190 Farmers’ Trust Co- ‘ ’ oe sie) io0| 130. 188 
West St L Trust Co! 200.000! 96, 111!_ 2.865.368' 100! 150 '160 " MtHollySD&Tr_! 100,000! _151,601' _661,310' 100, 130_ 
*Sale price. ¢ Capital paid in; authorized amount is larger. g Amount paid in. & New stock. zExdividend y Capital to be increased. 
@ Dec, 20 {o23. ¢ Des. 3 1923. » Including Fidelity Sav. & Tr.stock. | Lastsale. r Nov.11923. s Guaranty Fund. ¢ Dec. 1 1923. ol 


dudes Minn. L. & Tr 


. Stock. 


» June 30 1923. 





» Includes Minneapolis Trust Co. 


z Dec. 31, 


1923. 





+ Includes Mer. Tr. & Sav. 











BANKS AND TRUST COMPANIES 








NBW JERSEY—(Concluded) 


NEW YORK—(Continued) 











Capital. 





American Nat Bank 
Br'd & Market N B 
Mex & Mfr’s N B-- 
Mutual Bk of Rosev 
NatNewark& Esse x 


North Ward Nat B 
City Trust Co 
Clinton Trust Co-- 

Federal Trust Co-_- 
Fidelity Union TrCo 
Ironbound Tr Co... 


r'gf’ld Ave Tr Co 
Prisoucen Trust Co 





West Side Trust Co 


New Brunswick 
Nat Bank of N J. 
People’s Nat Bank - 
New Brunsw Tr Co 


Passaic N Bk& TrCo 
Hobart Trust Co-- 
People’s Bk & Tr Co 


First National Bank 
Paterson Nat Bank 
Second Nat Bank. 
Nat Bank of Amer. 
Paterson Sav Inst_. 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 





City National Bank 
First Nationa] Bank 
Plainfield Trust Co 
State Trust Co___- 


Broad St Nat Bank 
First National Bank 
Mechanics’ Nat oo 
Trenton Bank’ 
Mercer Trust 
Trenton Trust Co__ 


























NEW YORK—Nat. banks (ezcept N. Y. City), Sept. 14. 
State Institutions Nov. 15 1923. 





First National Bank 
Mech & Farmers-.- 
NatComrBk&TrCo 
N Y State Nat Bk- 
Albany Trust Co_- 


908,587 10,762,298 
1,135,970 2,625,627 
3,072,759 28,936,653 
000) 2,070,480 26,763,063 


Auburn Trust Co__ 
mnaaten— 
City Nations Bank 
First National Bank 
People’s Trust Co-- 


Brooklyn— State 





So 


20, 000. 7, 
1,077,400 13, 330,800 
179,438, 3,610,237 
445,400, 3,551,100 
r2,057,200 41,527,600 


Globe Exchange Bk 
Greenpoint Nat Bk 
Mechanics’ Bank__ 
Montauk Bank ____ 
Municipal Bank __ 
Nassau Nat Bank __ 
People’s Nat Bank_ 
~— End Bank-__ 


I, 684, 100, 16, 403, 800 


3, 540, 961 40,721,552 
000 3,685,948 29.639.416 
erate Ts’ th Co 
Midwood Trust Co 


People’s Trust Co__ Ol 3-177°163 51,528,187 


000} 2,482,189 40,229,511 
2,587 ,891/45,192,572 
2,081,730 20,996,926 

141,447| 3,785,856 
1,505,020 29,789,519 
1,603 ,651)/ 20,653,826 


ank 
South side Nat Bk. 
Buffalo Trust Co__ 
Fidelity Trust Co__ 
Marine Trust Co_- 


Chemung Can T Co 























are ef date Dec. 


of banks and 
may be foundin 


Am Exch Nat Bank 
Amer Union Bank. 
Baltic States Bank- 
Bank of America_- 
Bank of Europe. - 
Bank of Manhat Co 
Bank of US___.-.-- 
Bk of Wash Heights 
Berardini State Bk - 
Bigelow State Bank 
Bowery Bank -_- 
Broadway Cent ‘Bk 
Bronx Bor h Bk- 
Bronx Nat nk . 
Bryant Park Bank- 
Capitol Nat Bank_!| 
Chase Nat Bank. -_- 
Cent Mercantile Bk 
Chatham & Phenix 
National Bank _- 
Chelsea Exch Bank 
Chemical Nat Bank 
Coal & Iron Nat Bk 
Colonjal Bank ----- 
Commonwealth Bk 
Continental Bank- 
Corn Exchange Bk - 
Cosmopolitan Bank 
East River Nat Bk 
Federa’n Bk of N Y 
Fifth Avenue Bank 
Fifth National Bk- 
First National Bank 
Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank . _. 
Hamilton Nat Bk - 
Hanover Nat Bank 
Harriman Nat Bk. 
Mechan & 
National Bank-_- 
Mutual Bank____- 
Nat American Bk_. 
Nat Butch & Drov. 


National City Bank 
New Netherland Bk 
Pacific Bank_.__-_- 
Nat Park Bank_-___ 
Peoples Comm’! Bk 
Public Nat Bank_- 
Seaboard Nat Bank 
Seventh Ave NatBk 
Standard Bank_ .-_- 
State Bank____- 

Twent 
Yorkville Bank---- 


Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo- 
Bankers Trust Co_.- 
Central Union TrCo 
Commercial Tr Co- 


20. 000.000 


10,500,000 
1,000 .000 
4.500.000 


9,075,000 


Metals 


Nat Bk of Comm’ce 


-third W Bk 


te Noo. 


0, 
2, 
3, 
2, 





Empire Trust Co_- 


Guarant 
Hudson Trust Co-_- 


— eee & 
Lawyers’ Titie & 
Trust Co 


New York Trust Co 
U 8S Mtge & Tr Co. 
USTrCoofN Y-- 


Jamaica, L. I.— 
First National Bank 


Rochester— 
Central Bank. --_- 
Lincoln-Alliance Bk 
Merchants’ Bank -_- 
Nat Bank of Comm 
Traders’ Nat Bank- 


Roch Tr & 8 D Co 
Security Trust Co. 
Union Trust Co-_ _. 


Syracuse— 
Liberty Nat Bank. 


Salt Springs Nat Bk 
Third Nat Bank__- 
First Tr & Dep Co. 
Syracuse Trust Co 


Troy— 
Manufac’rs Nat Bk 
National Cit 
Nat St Bk of Troy. 
Union Nat Bank... 
United Nat Bank_. 














ton Trust Co___| 


Metropolitan Tr Co 
Title Guar & Tr Co! 


Genesee Vall Tr Co 


City Bank Trust Co 
Merchants’ Nat Bk 


Bank 


Troy Trust Co_._. 





New York City, =P eneate N.Y. City: banks a repo rted net! and 
1923. | Surplus an d profits ar\e of date Se pt.14 
*23 for National nd Nov 15,'23 for Stat\e banks. 


.000 


200,000 


1,500,000 
800.000 
600.000 

1,000 000 








200 000 


1,000,000 


250,000 
500 900) 
1,200,000 


1,000,000) 


500.000) 
1,000,000} 
1,000,000 


| 


500,00 
1,000, ‘doa 
500,000! 


25.000 .000 39,449,281 270102 000 
40,000,000 52,622,107 586445 000 
333 .500 219423 700 


600 .00u' 


1,000,000 1,713,925 26.732 ,00( 
10, prey tt 24,050,700 137973 009 
66,695 22,466,288 
3,500,000' 4,969,620 e86768 441 
4,000,000, 8,000,457 79,767,000 

66,839 €2,431,237 
117,988 423,941,853 
2,500,000, 5,048,943 88.828 ,000 
285,100 27,876,100 
eee 1,160,483}426490 948 


15 1923. 
2,000,000 1,205,647) 24,097,029 
4 000,000 12,271,099) 76,438,740 
000,000 24,019,703) 261365 562 
500.000 21,833 ,400, 199257 100 
357 ,981113,423,949 
0, 1,912,404)46,045,438 
Equitable Trust Co 23,000,000; 9,986,163) 277523 395 
Farmers’ L & Tr Co, 5,000,000, 16,354,900) 129637 323 
Fidelity Inter Tr Co} 2 7: 000) 1,943,884/21,742,909 
831,287|10,381,903 
Trust Ga! 25, r+ 000; 18,406,713 441768 878 
70 919,015)10,691,870 
Irving Bk Col Tr_|17,500,000 28,919,484 300668 191 


572,878) 7,286,281 


5,715,600 20,019,800 
2.000.000! 4,032,413 43,731,796 
10,000,000. 18,342,732 198075 848 
10,000,000, 13,964,663 39,977,177 
000, :000) 4,430,968 52,402,873 
2,000 000; 17,519,707, 49,297,100 


100,000 
400, 000; 
200,000; 
250.000) 


000,000 
000 ,00 
00,000 


0,000) 


1,000,000 


6 000,000) 


200,000 
600,000 
1 500,000 


50,000 


1,500,000) 


2,500,000 g1,235, 622 20,615,606 100 

78,858 1,737,197; 
342,396 4,832,710 100 
422.531 5,442,853) 100 
248,325 3,277,648 100 
2,500,000 91,802,049 38,380,503 100 
1,500,000 g1, 130,016 29,099,145) 100, 


200,000 
300.000 
800.000 
300,000! 





— 
332238 





be increased. 
) deg 16 1923 4 lL oe ‘on 


Sale price. 
stock. «Nov. 15 teas ties 





31 1923. « 
e Incl 


m way 10 1923, 





t. 14 1923. : 
Foreigao Branchd deposi 








dict dend reicord 
trust companies in N) jeu York Ci\tyan'd Broo! we 
our . 
5,000,000) 8,128,682 85,512,000) 100 
94,641 22,815, 913) 
36,309 41,551,500) 100 
5,604,717.78 787,000 100 
420,151 a7,682,467 
13,676,096 127 452000 
801,562 a51 275798! 
399. 376, 6,948,000, 100, 
a756, 100: mae 
7733,100!-._-| 
864, (062! 4,877,000 100) 
94,603 24,374,603 100) 
414,382 a5.407,800 100, 
125,019 ¢3,586,098' 100 
229 399 a2,679.400 100 
731,967\e16911 873) 
25,234,599 310335000, 100 
95,623 42,915,364) 100 


9,791,700 147891000 100) 
197,802 411562599, 109) 
16,050,507) 102133 000 


2'302.300 21.269.000 
1.050.675 10.821.000 


12,925,843! 181936090 
110,600 a4, 955, 700 


219. 117 a2, 443° ‘912 2 
2,549,933 20,920,000 
1,343,015,18.227,000 199 
10,000,000 57,082,408 212944 009 
1,878,761 14,789,000 
1,500,000) 1,555,856 e15735 708 
1,626,000 7,479,000 
2,386,283 21,163,000 

453,108 e2,996,890 
5,000 000 21,904,000 103691 000 
1,000,000; 1,930,368 e34132 145 


10,000, pres 18,070,747 143738 000 
656,363 414975 344 
552,127 e3,163,208 








291,700 7,108,500 





441,131)11,526,826 
2,000 ,000' 92,905,702 48,840,311 
500,000 g 628,583 12,205,314 
531,943 11,376,963 
276,184 10,380,700) 
400.000 9 542,499 10,945,366 
1,000,000 91,579,809 34,576,972 100 
300 000 91,427,356 23,425,646, 100 
7934,897 21,342,774 100 





23,001,162! 100 
|95.787 1085 100 


3,589, fi 100 








. . N 
s June 30 1923. 
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NEW YORK (Concluded). OHIO—(Concluded). 














Surplus & Gross 














. Pare &| Gross | 
| Capital. | Profits. | Deposits. | Par.) Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Aeb 
“> } ] } | a eeemennad 
Utica— $ $ $ Per share. Cleveland— $ 3 | Per\share 
First Nat Bk & Tr-_| 1,250,000) 2,089, 389 12,047, 305! 100 ¢280 /|288 Amer Sav Bank Co 100, 000) 205,207; 3,528,062} 50,2302 |... 
Oneida Nat Bank... 600.000) 1,033,372) 4,345,677; 100 230 |237 Broth’d of Loc En 
Utica City Nat Bk_| 1.000.000 258,223 4,975,056! 100) 100 |105 


5, Co-Oper Nat Bk_| 1,000,000 168,894 20,932.050! 100 
Citizens’ Trust Co-| 1,000,000, 1,223,091'16,632,823) 100) 245 ee Cent N B.S & Tr Co 
































1,800,000! 3,161,565 39,397,939) 1002260 |_.__. 
Oneida Co Trust Co) 250,000) 490,437! 2,550,834) 100|-._...|_..-- | ClevSav&LoanCo| 250,000} 269,099, 2,432,918, 100\...._- esd 
Utica Tr & Dep Co_| 1.000.000} 885,170 13,461,468) 100) 270 (275 Lorain St Sav &Tr_| 200.000} 338.622) 7,411,626) 100} 24214|_ __. 

| : Midland Bank____| 2,000,000, 649,682.17,331,376| 100 123 |125 
Watertown— Nom. |prices | National City Bank| 2,000,000) 1,000,278 17.206.404| 100 21514 -_.__ 
City National Bank! 200,000 73, 327 1,561,508, 100)_.__- 1125 Pearl StS & T Co__} 1,500,000} 761,243'22,893,826| 1002223 |___ 
JeffersonCo Nat Bk) 250,000) 382,520 4,139,235, 100 275 (|285 United Bk & Sav Go} 1,500'000| 935,130 20,227,087) 100 250 /'260 
Watertown Nat Bk, 200.000) 270.894! 3.658. 336) 100} 225 |235 Cleveland Trust Co} 8,600,000) 5,454,129 179 766851| 100 2212 214% 
North’n N Y TrCo; 400,000) 840,615) 7,974,192) 100) 285 |300 Guardian Sav & Tr} 4,000,000} 5,208,828\94,684,711| 100 2200 (204 
Westchester = | | Per |\share. | State Bkg & TrCo_| 750,000) 375,881/13,893,621| 100 z.... |180 
Mt. Vernon—Iist N 200,000 488,186 7,906,346; 100,....../...-. Union Sav & L Co. 900,000} 673,165\n3,017,900) 100) 153 |_._-. 
pa __,A... Vernon Tr Co 350,000} 520,198,11,288,133; 100)....--/...-. Union Trust Co___|22,250,000|12,877,747| 220121076} 1002175 {180 
Nat City Bank _- 400,000} 301,596, 9,148,772) 100\-..--.}-.--- Columbus— Per |share 
North Ave peak. 150,000 79,005, 1,783,072) 100)_.....|_..-- Brunson Sav Bank.} 100,000 7,069] 857,103) 100 -...../..... 
H 150,000 151,883) 3,474,737 seddseccedianese Citizens’ Tr & Sav_| 1,500,000 722,305/18,913,188} 100, 156 /|160 
N elle Tr Co 200,000} 423,820) 6,428,231) 100)_....-|-..-. City National Bank} 300,000} 471,021) 6,041,596] 100) 300 (315 
‘Ossining—Iist Nat- 100,000} 150,207) 971,276) 100)_._...|_.--. Columbus Sav Bk. 50,000} 102,019] 1,227,743) 100) 200 |_-_.- 
Ossining Nat Bk-| 100,000) 158,082) 1,817,092) 100)....-.|..--- Commer’! Nat Bk_| 600,000) 962,125) 7,599,897) 100) 280 /|300 
Peekskill— Fifth Ave Sav Bank 100,000 72,610) 1,713,575} 100) 300 j_.... 
Westches Co Nat 100,000 442,238) 6,103,252) 60)|......|...-- Huntington Nat Bk! 1,500,000} 1,470,844/18,450,095| 100) 262 /|270 
‘Pleasantrille— Market Exch Bank 100,000 240,000} 3,700,000} 100; 290 (|300 
Mt Pleasant Bk_ 100.000 BOG.3O8 9.008. FIG cocalsececalcasce Nat Bk of Com’'ce. 300,000 636,238, 4,791,269| 100) 295 |305 
‘Port Chester—ist N| 100,000) 287,149! 4,025,073] 100)_...-./_.--. First Nat Bank___.| 500,000] 721,604| 9,182,731] 100] 295 /|320 
Mutual Trust Co 300.000 174,636) 3,505,141) 100)_....~/..--. Ohio National Bank! 1,000,000] 2,026,835)19,105,463] 100) 363 (373 
Gyo Ryo it ms. 100,000} 132,231) 2,334,644) 100)....--./_..-. 
ene Nat Bk 100,000} 222,311) 1,965.249) 100)....--/...-. Dayton— Per|share 
White Plains— City National Bank 400,000 220,000} 4,000,000; 1004250 /|255 
Citizens Bank -__ 150,000 184,267) 4,458,599) 100)_...--/...-- Dayton Nat Bank_ 300,000 207,727) 2,910,786) 100) 145 {160 
WestTitle&Tr Co} 600,000) 720,605 1,923,573) 100)_._.-.|_.--- Meschante’ Nat Bk 
County Trust Co 150,000} 234,823) 6,015,739) 100\.._...)_..--. & Trust Co____. 200,000 197,058) 4,714,164) 100! 147 {150 
¥ onkers—First Nat 300,000 327, "389) -f  &: 2. eee Third Nat Bank__. 400,000 357,757| 3,493,507) 100) 180 /|185 
Yonkers Nat Bk Winters Nat Bank_| 1,000,000 578,498] 9,013,972} 100} 145 /|150 
& Trust Co...| 350.000 134,690' 3,750,209 100/_...../...--. City Tr& Sav Bank| 200,000) 145,640) 4.000.000} 100}..__--]__.-. 
Westches’r Tr Co! 300,000, 630,547| 8,750,260) 100; umendemsdt Dayton Sav & T Co} 600,000} 824,341|17,252,962| 100) 230 |235 
Yonkers TrustCo! 350,000 1295352) 41060.963'_.__!--_---! oo 
Toledo— Per|share 
NORTH CAROLINA—Nat. bks. Sept. 14. State institutions Sept. 14. Com Sav B & TrCo 200,000 361,158|10,479,941} 100) 270 











Dime 8 Bk& TrGo| 300,000] 338,360] 7,965,206) 50 205 |____- 














































































































Charlotte | Per |ehare. | First National Bank| 500,000) 1,99,209/10,887.140) 100 336 Sais 
Charlotte Nat Bank) 375,000' 497,702) 3,769,541) 100) 230 |..... Smet yy cat Ae gg 1 50:00 1 Ba8's19 7'381.929 100) art 
Commercial Nat Bk} 500,000} 633,000 3.029.492] 100) 230 |-.--- Mer &ClkSav Bi-| 150.000 _ 360.613| 2'285.707| 100| 300 |-.... 
First National Bank) 300,000, 667,622 1,401,641/ 100; 270 |---.. Northern Nat Bank| 1,000,000] 1,174,506'12.118,243| 100! 210 |__--- 
Mer & Farm N Bk-| 200,000, 451,802 2,625,473) 100) 319 |---| OnloS Bk & Tr Co.| 1,000,000] 1, 1689, 763 28.737.144| 100 245 |_.... 

Save Bank; 100.000) 17,208 oar’ 928) 100) 89 | 81 | Peoples State S Bk_| °150,000 7'079| 1.960.436, 100 169 |__--- 
Union Nat Bank.--| 200.000) 279,080 2,677,878) 100, 300 -- | Second Nat Bank | 1,000,000] 2, 885259113" 806.657; 100 320 |-7-—- 
American Trust Co| 1,200,000! 746,121 10° 531,631] 100! 148 |151 | SecurS B& TrCo-| -'566,000| | '487:859| 9:833.250 100 210 |_---- 
(ndepend’ce Tr Co. 1,000,000 747,976 4, 551, 237 100} 180 181 | itzer-R - & a Bk 300,000 324, 763) 2,999,055) 100 205 PLOT 

a | ol Sav Bk & TrCo| 600,000) 435,648] 2,938,207 100 165 een 
Citizens’ Nat Bank| 100,000] 125,000] 1.600.000] 100| 180 |185 | UslonSave Bank.) 250,000) 412,668) 1,501,545) 100, 245 |----- 
Fidelity Bank-<---| 100-000] 752.20 7.232.543) 129 215 |---| | Voungstown_— Per ahar 

ational Ban 55, -100,000) 100) Central Bank & Tr.| 200,000!  21,525' 676,000 100 90 | 95 
Home Savings Bank) 100,000) 90,000 1,250,000, 25 48 | 50 | City Tr&Sav Bank! 500,000! 668.303 7,515,423 100 223 230 
Merchants’ Bank..| 100,000) 114,676) 1,223,201) 50 105 {110 | Gommer’l Nat Bk.| 500,000! 702.535 6,515,496 100 200 |__.-- 

BD .crester | Perse ace| 1358000 Steet ease tae Hap tae is 
rst National B 1.500.000 2,116, ,288, 

Atlantic Bk & TrCo} 1,200,000, 646,999) 6,135,299 ~saa} -+----|----- okie Wes sak 1'000'000, 411.522 3,684,372 100 154 (159 
ey Bk &Tr 400,000) 179,086; 3,030,486 an ae ckare, | South SideSav Bk | 100,000] 46,780, 750,750, 100, 120 132 
Citizens Nat Bank_| 300,000, 197,690 3,510,036 100,-.--_.|_...- 

"| Nat Bak_ 300.000! 233.065! 6.678.640, 100)------|_---- 
Raleigh Bkg&TrCo| 100,000} n51,354| 1,671,195) 100---_--|----- 

Wilmington— | Par |ahare | | 
bureieen Net Bk-| 1.090900) 1.174.98110-532.900) 199) 107" [200 ost 
People’s Sav nk_ i : f ee oe 3 Mee 
Wiltn Sav & Tr Co. 100,000) 403,421| 3,963,125 50) ESI ‘age OKLAHOMA—National banks Sept. 14; State institutions Sept. 14 — 

Winston-Salem | l l 
People’s Nat Bank_| 150,000! —_ 63,000, 1,240,000 100 210 |...-- or | Perlehare 
Wachovia Bk & Tr.| 2,174,900 1,109,126 29,620,066 100|...._-|...-.. First National Bank 100. 000 76,194 2,084, 045: ie ee 

eas First State Bank __. 12,500, 1.076.500 100|..-.--|_---- 

NORTH DAKOTA—Nat. banks Sept. 14; State institutions Sept. 8.. Security State Bank = O00 3.374, 360,073, 100|.._.__|_...- 

~ Fargo— Per share 

Dako’ McAlester— Per share 
ie ee | «(eee 6S 956) 1.1 ie “seal conere|-eoee American NatBank| 100,000 32,785. 1,559,841' 100|--..-.|__.-. 

Find National Bank| 300:000| 343°386| 5,700.697| 100'2._|722._ | Clty National Bank| 50,000, 10,586 Sete wre---*[° ooo" 
Merchants Nat Bk_| 100,000) 125,550) 2,109,839) 100!_...__|_.... First Nat Bof McA} 100,000) 33,349, 1,523,534, 100)---.--|..-.. 
eee et tank | ieneee] 18°00) 608 BAT ee Morreale Muskogee— Per|share 

-~ +h 4y,-y ‘ , ‘ oo pnoweg seuee Commercial Nat B 250,000! 133,092, 3,377.121' 100! 100 225 
N Co-!__ 360,000! _ 56.281! __ 606,519). -.-'---2-0!-2-=2 Eochango Net Beak! 300:000| 112.851) 1.747.690 100 100 150 
OH1O—National banks Sept. 14; State institutions Sept. 14. First National Bank peg ee: a Att erate sel too isp ; 

Akron— Security Nat Bank.| 150,000) 20,246, 1,238,334|....| 100 150 
Central Sav & Tr.-| 500,000) 699,111/12,792,663 Pe 
Commercial 8 & Tr} 200,000) 215,895) 4,885,379 Oklahoma City- 

Deposit American Nat Bank! 1,000,000} 397,939 13,907,158 100).._.-. wn gel 
ore’ Bank| 200°000| 222/129] 2:868;802 Pareters” Nat Bank! '"200'000| 68,767 3.050.628, 100|...... gt 
ene Se ’ ' ort Fidelity Nat Bank.| 3000001 77.476 3,922,161! 100|_----- a 
Ohio State Bk & Tr} 500,000} 598.484) 8,034,403 ety Nat Bi Me MS RO ee ae 
Standard Bev Bene ite 'cnn So Senl » tae’sae Liberty Nat Bank_| 600,000) 141,251 4,727,820 100)....-- reba 
FirestonePkTr&SB; 200,000] 164,624) 3,154,103 ideertz Hot Be £00 ote set Heova01: 100-22222(22. 2. 
~ Canto 4, 7 Security Nat pre: 600.000| 315,956 6,480,077) 100,_.__..|_-.-- 
CentSavB&TCo_| 200,000) 79,239 3.683.867 Tradesmens Nat Bk| 400,000| 83,103, 3,495,944, 100,.._._- mahi 
Savings 800.000}  228.230| 5,071.67 Selah 
PSR Seeee an $= SED AUN, 1.000.080) ©.088.00 Central Nat Bank.| 1,000,000! 438.851 8,227,549 100 _.___- i oo 
atee Nats 7” 400.000) 1,227,501] 7,706,231 Exchange Nat Bank! 1,500,000, 566.829 33 003-618 aoe moran acid an 
BrightonBk&TrCo| 500,000} 381,729) 9,980,210 First Nat Bank..._| 1,000,000} 251,112 12,652,4 onewed alain 
k & TrCo..| 150,000} 189.772) 3,017,645 | 
Citzns’NBk&TrGo| 2.000.000) 2,254,395]14,219,228 
CUR ca] 138 18  T as te peter 
1 ‘ , , 
alata eo 250,000} 201,144) 7,211,717 OREGON—N ational banks Sept. 14; State institutions Sept. 14 
East End Bank. -- 50,000] _55,277| 671,136 oateck 
Fifth-Third Nat Bk| 3,000,000] 2,611,635|35,455,604 | pre 
Firat Netpas Beak 6 ee eee O80 351 re 303; 926 G OW bates & Co 100 000 27,335. 1,172,551 100) + yy 
Hineel paves Bonk: 000000 "'43.867| '977.968 Can Bk of Com'ce.| 3001000 126.084 3.020.301 100 200 210 
North Side Bank 75.000| 179,861) 1,994,438 Citizens Bank__. _ - 200000, 53.372 2.680.198 100 150 (185 
Pearl Market Bank| 400.000) 359.818] 7,556,927 First National Bank| 2,500,000. 1,245,182 34,885,071, 100 200 210 
People’ 8 Bk & Sv Co 200.000} 281.529] 4,096,180 Hartm’n & T’mps’n| + °100,000; 17.056 520,422 100 = slaty 
Proy § Bk & Tr Gol 1,500,000] 1,694,243/22332.171 Hibernia C & Say B| 200.000, 183.922 6,216.975 100) 175 190 
Second Nat Bank. _! 1,000.000| °927,850| 6.758.314 Ladd & Tilton Bk_.| 1,000,000. 1,862,476 24,429.479, 100 300 (350 
BoonloSBka Tro. "200.000, 282.358] 4,615,492 Live Stock State Bk} 100.000, | 13,297 ‘816.495, 100)... --- 135 
Stock Yards Bk 100,000 187,000 1,000,000 N'western Nat Bk 2.000.000, 496,537 19.918.905 100 135 1150 
Western Bk & TrCo| 1,000,000) 1,182,904 13,942,722 Peningula Nat Bank! 200.000, 59.652 | 2.040. 77 soo; 138 iss 
a wns eaeaes wane eek tr * Fon, ono 392.173 3.183.642) 190d__.-.|_._-- 
Lumibermen’s Tr Co 500,000 115,327 1,389,718 100 90 100 








* Sale price. a Includes City Trust & Sav. Bank. A New stock. & Capital tc beincreased. p Amount aidin. 2zEx-dividend. 1! Last sale. 
4 8old with Prirst Nat’l Bank 


. » Dec. 29 1922. +r Nov. 17 1923. eSept. 15 1922.  c Includes Oneida County Trust Co. g March 27 1923. 
+ Includes trust deposits. % Includes Union Sav. Bank & Trust. nJune 301923. ¢Septl0. 1923. « Dec. 30 1922. 
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BANKS AND TRUST COMPANIES 








[Vor. 118. 





PENNSYLVANIA—Nuat. bke. (e2c. Phila.) Sept. 14; State inet. Sept. 29. 





PENNSYLVANIA—(Concluded). 





Capital. | & Profits. Deposits. |Par.| Bid. 


| 


BSurpius } Gross 





Allentown— 
Alientown Nat Bk. 
Merchants Nat Bk. 
Ridge Avenue Bank 
Becond Nat Bank 
Allentown Trust Co 
Citizens Trust Co-_- 
Lehigh Val! Tr Co- 
Penn Trust Co-_--- 











Altoona— | 
First National Bank) 
Becond Nat Bank -_-! 
Union Bank ___ __- 
Altoona Trust Co-_-} 


Central Trust Co 


Erie— 


Bank of Erie Tr Co! 
Firet Nationa] Bank! 


Marine Nat Bank 


People's Bk & TrCo. 
Becond Nat Bank _.| 


Cent Tr & Title Co. 
Erie Trust Co 


Secur Sav & Tr Co- 


Harrisburg— 


East End Trust Co | 
| 


} 


Harrisburg Nat Bk 
Merchants’ Nat Bk 


Central Trust Co_-| 


Commercial Tr Co 


Commonw’ Ith TrCo; 
Daupbin Dep Tr Co} 
Harrisburg Tr Co__! 
Security Trust Co_| 


Union Trust Co__- 


Lancaster— 
Conestoga Nat Bk 
Fulton Nat Bank. 
Lancaster Co N Bk 
People’s Nat Bank. 
Agricul Tr & Sav__ 
Farmers’ Trust Co. 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Ce_- 
Union Trust Co_-.- 


Philadel phia— 


American Bk & Tr_ 
Bk of No Ameré& Tr 
Broad St Nat Bank 
Centennial Nat Bk_ 
Central Nat Bank 

Gorn Exch Nat Bk. 
Drovers & Mer Nat 


Eighth Nat Bank -- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank~- 
Kensington Nat Bk 
Manayunk Nat Bk_ 
Market St Nat Bk~ 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank - 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr_- 
Oxford Bank & Tr. 
Penn National Bk. 
Peoples Bk & TrCo. 
Philadelphia Nat Bk 
a ity Nat Bk 

nd Nat Bank__ 
Sixth Nat Bank~__ 
Southwark Nat Bk_ 
8’western Nat Bank 
Tenth Nat Bank___ 
Textile Nat Bank__- 
Third Nat Bank___ 

esmens Nat Bk 
Union Nat Bank_-__ 
West Phila Bank_- 
Aldine Trust Co-_._ 
Belmont Trust Co_ 
Broad Street Trust 


Cent Tr & Sav Co__ 
Chelten Trust Co__ 
Colonial Trust Co__ 
Columbia Av Tr Co} 
Com'Ith T Ins & Tr; 


Cont-Eq T & T Co 


Empire Tit & Tr Co 
Excelsior Trust ___- 
Federal Trust Co_. 
Fidelity Trust Co__ 
Finance Co, 1st pref 


2d preferred ____ 


Frankford Trust Co 


Franklin Trust Co-_ 


Germantown Tr Co 
Gir’d Av T & T Co-_ 


Mountain C’y T Co} 


| 
| 
} 


800.000, 


Deposits of 


1,250,000 
2,200,000 





3 < 
1,000,000) 1,034,936 
400,000 1,184,492 


50.000 


300 .000 
150.000) 
250.000 
250.000; 
800,000 


150,000) 
160,000; 
175.000 


250.000 


243.000 
162.962! 


125.000 
800,000 


200,000 


200,000 
500,000 
137 ,000 
800,000 
200,000 

| 
200 .000 
800 600 
100.000 
125.000 
125.000 
750.200 


300.000 


400 000 


286,010 
250,000) 


| 
| 


200 000) 


200 000) 


263,125) 


225.000) 
250,000 
200 000 
250,000 
150,000 


500.000 
125,000 
275,000 





1,500,000! 
3.000.000! 
2.000.000, 
2.000.000, 


350.000 
200 .000 


1,000,000) 


300.000; 
500.000 


500,000) 
250.000} 
400,000! 
200.000! 
250,000) 
250.000 


1,000 .000 
1,000,000 ’ 
5,000 .000 11,820,272 


500.000 


280,000' 1,049,340 


300,000} 
500.029) 
200,000} 
500.000! 
400,000) 


1,000,000) 
1,000 .000| 


500.000, 
128,230, 
750.000) 


500.000! 
400.000. 


1,000 .000 
1,000,000, 


200.000} 


| 


1,000,000| 1,278,446 
000,000) 1,566,141 


"200.000 





Par.| Bid. Aes. 








—_ 








National banks date Dec. 


290,360 3,134,222 
5,683,571 51,259,608 
284,186, €1,751,579 
843,439 6,137,000 
5,058,063 23,641,000 
5,927,050, 45,955,000 


172,249| 1,034,750 
128,998, 2,254,518 
1,573,599, 6,320,000 
3,370,894 33,762,000 
8.988.169 53,267,000 
5,697 .371/55,193,000 
8,017,455/57,453,000 
719,203] 5,646,000 
918.988) e5,430,217 
2,570,539 17,679,000 
118,226, 2,774,463 
385,583) 5,767,187 











1,965,842 8,688.000 














1,488,028) 12,399,448 
126,952) 1,104,882) 
391,825) 4,241,607 


5,200,000 27,188,817 
41,470,000) |3,108,492 
a1,530,000) | 
250.000! 




















Girard Trust Co... 
Guar Tr & 8 D Co- 
HaddingtanT&TCo 
Hamilton Trust Co) 
Holinesburg Tr Co_| 
Indus’l Tr, T & Sav; 
Integrity Trust Co_ 
Jefferson T & Tr Co 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co_| 
Market St T & T Co} 
Manayunk Trust Co 
Metropolitan Tr Co 
Mutual Trust Co_- 
Ninth Bank & TrCo 
Northern Cent Tr-| 
Northern Trust Co- 
Northeast’n T & Tr! 
No Phila Trust Co_! 
Nor Western Tr Co! 
Parkway Trust Co- 
Pelham Trust Co__-}| 
Penn Co for Insur 
on Lives & Gr An 
Penn W'h'g&SD Co! 
Philadelphia Tr Co 
Phoenix Trust Co-__! 
Provident Trust- --| 
Real Est Tr Co,com 
do do yref| 
Real Est TI & Tr_- 
Republic Trust Co_| 
Roxborough TrCo_! 
Southwark T & Tr_| 
No'eastT Bk &TrCo 
Tioga Trust Co_-_-_- 
United Sec LI & T 
Wayne Junc Tr Co_} 
West End Trust Co} 
West Phila T&T Co} 


Phila.—(Con.) | 
| 
| 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_.- 
Arsenal Bank. _-_- 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk_- 
Citizens Sav Bank. 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk- 
Exchange Nat Bank 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm- 
First National Bank 
Fourteenth St Bank 
Freehold Bank-_-_-_-. 
Homew’'d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Manufact’rs Bank_ 
Marine Nat Bank-_- 
Mellon Nat Bank_- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer-_ 
Ohio Valley Bank _- 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank_-- 
Union Nat Bank__- 
Union Savings Bk- 
Western 8 & D Bk. 
Allegheny Trust Co 
Bloomfield Tr Co__ 
Colonial Trust Co_ 
Com’wealth Tr Co-_ 
Continental Tr Co. 
Dollar Sav & Tr Co 
East End Sav & Tr 
Farmers Depos Tr-_ 
Fidel Title & Tr Co 
Franklin Sav & Tr-_ 
Hazlew’d 8 & T Co 
Hill Top PS&T Co-_ 
Manchester Savings 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co_ 


Potter Title & TrCo 


Provident Trust Co 
Real Est S & Tr Co 
South Hills Tr Co_- 
i. os. oo 
Terminal! Trust Co. 
Union Trust Co__- 
Washington Tr Co 


West EndSB & Tr 
William Penn Tr Co 


Workingman’s Sav 


Bank & Trust Co 


5,662,816 
1,497,884 
457,012) 3,149,481| 100 








Capital. |& Profits. Deposits. | 


| 





7,200.943,16,791 585 

1,118,041) 6,407,449 Lot 

407,229; 3,119,439) 100} 97 end 

100}._---- 365 
100 


2,961,714 
5,774,397 


ton 

















s * Per \share. 
,000, 10,321,216145.783,562) 100/_.__- b28 
000} 819,920/10.222,514) 100)____- 1151 

142.308 2.901.125; 100)..--- $12) 
274.509 3.393.602) 100/_._-- 1171 
111.563 1.332°605| 50)_._-. I) 85% 
.726,374| 9.653 621; 80)__.-- 1223 
101,920 13.467,731| 80)____- 1291 
11.392! 1.1731013| 60\..... 1 70 
.027,510\11 118.191} 50)__._.l) 60% 
.756,274| 23.391.033) 100/____- 11651 
615.997! 4,129,701! epee 11 
979.871\11,021,927| 580)_.__- 1278 
304,156 3,084,550, 25)_____ I, 380 
127.199) 1.866.816 §0/____- ry 
220.411' 4,834,588 50) See i} 60 
,659,788 13,583,781| 100}____- r 330 
133,696) 2,255 757) 60\___-- i) 72% 
2,702.817,10,155,825. 100|__._- 510 
48.587) 1.385.397) 60)...-- I 62 
736,365) 7.782.741; §0}___-- 1.225% 
801,490) 8,923,468 50/____- 1326 
64.738 1.163,015) 100\____- 1126 
170,798; 1,881,612) 100/___.. 1180 
| ' 
859.455'40.298.710| 100|____- 1578 
315,893 836,546 1100 
,675,047\21,143.355| 100|____. 162! 
77,459) 1.099 338; §0)/___. 1) 44 
778 387 c12181 961; 100/__... 1499 
,206,080| 6,469,107)\ 100}. ___- 1110 
| | | Be 
757 663) 7,724,112)" 1ool-7777 Hage 
291,041) 3,672,918 50!_.__. 1/103 
133.877| 2.141.232) 590|_.__- 1 220 
159.289 1,052,642; 100!_____ 2 220 
91.583 615.654 100\_....1 62 
98.444, 2,212,768, §0|____- 1110 
183.843 2,653,661! 100)____-_ 1155% 
117.967. 2,235,373) 100|..... 118 
,048,514 14,409,087, 100|._.__ 11178 
863.111) 6,969,161) 50}____- 117) 
| | | | 
| Bee al 
165,361 2,724.28 §0-___. ae 
81.734 1,997.287|____|_..... asia 
674 423) 4,129,155) Se a ae 
314.165) 1.442.169, §0)-..-.. dis 
399,863 42,663,278; 80) 136 |____. 
183,603; 2,461,680) §60)/_..... a 
846,621) 8,969,066 voce] Kei: ood 
814,543) 9,425,990)____|_..__. Seine: 
| 1,397,483 13,803,739) $0}... sa tiod 
1,355,018) 9,404,801) 100)-. _.|.__- 
1,971,565 16,985,158, 100, 300 an 
1,593,082 38,439,992). ___|.. 2}... 
| 730,304! 8,020,214; 100) 175 |_--_. 
1,048,763) 7,078,449) §Q/-____- 89 
5.008,507147,807.100)...loe.cse na 
994,547)11,169,707|-.--|22-"22|.2_. 
183,215) 2,126,672) 50) 94 st 
225,950) 2,151,605] 100|_- - 
000} 6,646,586 56,200,679) 100) 257 ear 
265,599} 4,940,047|____|____ ei 
1,081,516} 902,421) 100)_..___|._._. 
92,228) 3,231,766] §0)_._._.|...- 
461,728) 3,483,931) 100)... - 
987,957| 7,877,741) 100/______ 225 
289,455] 1,373,347| 50\-. __-|-- 
248,610! 2,363,446) 100| ae aes 
5,476,835) 111610736; 100) _- --| 
48,546] 1,979,223; 100|__-_--| 72 
2,240,025|10,934,204! 100/_. _.. 245 
494'972| 6.155.490! 100\..-__-|-- 
154,025] 2,054,578| 100'_.__--|_- 
275,235] 1,682,148] 100)--..--| .-.. 
151,905) 1,848,673 50). ee 
100) 280 j.s <c 


750,000] 4.903.756, 100 ie oes 





123,318 


153.212 


1.401.350 
119.000 041) 


50| 190 200 
‘ |10,001,605 100) 175 200 
329,741) 1.601.006, 100 ‘ 
: 9.863.567| 100) 215 

230.122! 9,071.917| 
533.643! 744.355) 
| 5,480 384/ 13,963,867 
| 210,002) 2,938,810 
189,656, 2,585,690) 
178.397) 2,458,541 


236,361| 3,279,957 
59.466 1,270,124 
52,916) 1,343,882, 100|..___- 
310,000} 5.349.188] 100|-_ 
23,318) 2,340,503 100) 
2,486.793/13.883.364| 100! 200 (215 
323.337| 5,153,012 100 
169,000} 1,200,000) 
124,340) 3.999.235, 





\"400| 325 “|_--._ 


Sr 
100) 130 |... 
ee Soe 
ES ee Oe 
DeeviG@e Biie.. 


— Seagpis eepiage 
100} 100 ane 
1,503,835! 100 
496,946) 4,900,580 100 
: 62,248} 438,220\____| - 
2 000.000 42,204,075 91,824,553) 100,3500 | 





350,000 1.500.000) 7,857,855) 100)... __- Reed 
510.000; 4,000,000, 50)_.____ Sh aaaiiidiete 
SEs OO C.GES SOM wb cclaccdeal tdém 
100,000 1,564,852) 12,210,032) Se teceed ‘700 
} 








*Sale price. «a Capital paid in; authorized amount is 1 ; 
2 Ex-dividend. 1 Last sale. cludes Ninth 


n Nominal. 


eSept. 14 1923. 


b Capital to be increased. 
s Includes Ninth T. & T Co. t Dec. 1 1923. 


h New stock. 


e Dec. 311923. dOct. 311923. »® Dec. 29 1922. 
r Sold with Ninth National Bank. 













































































































































































JAN., 1924.] BANKS AND TRUST COMPANIES 63 
= . PENNSYLVANIA (Concluded). a mes TENNESSEE.—Nat. banks Sept. 14; State institutions Sept. 14. 
} ' } 
| 4 | Sur & ’ : |Surplus &) Gross | 
| Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ash. 
Reading— ’ | $ } $ Per | share, 
farmers’ Nat Bank) 400,020 1,205,327) 6,806,517) 30) 120 125 Chattanooga— & s | Par|share 
Keystone Nat Bank 100,000 345,966 1,643,450) 100| 290 (295 Amer Tr & Bkg Co_ 500,000 549, 679, 2,613, 217! ae oe 
National Union Bk} 200.000 1,014,937, 2,312,379 25) 120 |125 | Chattanooga S Bk-| 750,000) 533,461! 5,197,417) 100|---2-_|__.-- 
Neversink Bank ---} 200,000 159,330 579,797 80 | 88 First National Bank| 1,000,000) 1,177,816 14,382,771| 100|_.___-|__- 
Penn Nat Bank.--| 100,000 351,402 4,602,862 100 340 (370 First Tr & SavBank| 500,000} 110,400' 941,000! 100/_._---|----- 
Reading Nat Bank-| 500,000) 1,314,945 6,821,648) 100) 350 (360 Hamilton Nat Bank) 1,500,000) 775,304 11,794, ee 
Second Nat Bank.-| 300.000 970,850 2,157,790 100| 305 \310 | HamiltonTr&SB_| 250,000) £152,004! 3,049, 171| Sil pncsktheaes 
Berks Co Trust Co-| 750,000! 743,812 5,492,593 30 | 35 Mes Wigs) 
Colonial Trust Co_| 500,000! 224,396 3,445,138 10 17 18 Knoxville— Per|shar- 
haneivee TrCo! 1.000.000} 1,848,997 11,798,614) 100) 330 (350 City National Bank 600.000 544,307 10 272,641) 100)______ l 2.00 
Reading Trust Co. -| 500.000) 926,201, 2,843,756) 100 270 |275 past P Nene te oe 3 000-000 ‘a 297 . ,944 024) 100}......'2 2.05 
| av ,000 
Scranton— | | | Per share. | Holston Nat Bank- 500,000! 287, ‘$101 3, TTL Ase 190 eee ake i175 
Jounty Sav Bank.-/ 400,000, 501,998 7,737,303) 100) 250 |----. Third Nat Bank..-| 300,060} 268,535] 1,777,666) 100|______) 200 
Electric City Bank-| 80.000) 102,597 1,384,649) 50} 102 -- | Union Nat Bank.--| 500'000| 237°367| 5'870.400|. 100'...--~ +4 
First National Bank; 1,500,000 2,770,378 29,277,736) 100; 501 (521 | wie vies 
Green Ridge Bank- 50,000 51,676, 628,169) 50) 100 |----. Memphis— Per|share 
Keystone Bank -- _- 125,000 125,000, 1,190,000; 50; 100 j|-..-. Bank of Com&T Co} 3,000,000) 2,442,942'26,561,479! 100) 340 46 
North Scranten B “| 200.000! 111,584) 2,446,334) 50) 145 j|-..-- Cent State Nat Bk. 600,000} 577,521) 6,907,628) 100) 228 |235 
Providence Bank. 75,000 129,520 1,360,793} 50) 140 |----. Columbia Sav Bank 100,000 34,230! 512,950) 100] 160 1/165 
PeoplesS & Dime Bil 700,000 760,906 15,024,749) 100! 455 |_..-- First National Bank 500.000} 781,326) 5,648,313) 100} 298 |308 
South Side Bank.._! 200,000 209,232) 2,501,152) 50; 170 j-.-..-~. Amer 8 B & Trust-_ 50,000) f63,275) 2,107,060 100) 500 {510 
Third Nat Bank-~-__} 400,000 1,286,690 9,078,706) 100) 515 j--. 2 Guaranty Bk & Tr_ 690,000; 434, 386! 7,860,299 100} 200 
Traders’ Nat Bank | 500,000) 907.947, 8,942,480] 100) 440 |____- Liberty SBk & Tr_| 200'000| 169/030! 3,172,559 100| 230 |235 — 
Union Nat Bank__-| 500.000 304.705) 3,636,507} 100) 145 j-.--. Madison Bank & Tr} 200,000) 47,667 761 692 100! 60 |- 
West Side Bank_..| 120.000) 275,397) 2,718,055} 50) 135 j----- Man Sav Bk & Tr_| 150,000! 165,668 n4,036.575 100) 580 |600 — 
Anthracite TrCo.-} 350,000} 233,526, 3,726,108) 50) 125 |----- Solvent 8 Bk & Tr_| 100,000) 103,648) 777,752, 10) 8 | 10 
ane Seas Ss ; 200,000) 121,762) 1,716,361) 100) 133 — ae Coste pee 50,000) 73,700) 1,344, 000) | SO j-cces 
-Ba _ ' Per\ share é anters | } 
Dime Bk Tit& TrCo 200,000; 292,295; 2,227,981 50} 130 140 Bank & Trust Col 2,000,000 Tels 750 30,090,225 100) 200 /205 
First National Bank 375,000 767,342 6, 111,098} 100) 275 {290 
Hanover Bk & Tr- | 125,000 129,827; 1,329,245) 50) 100 {103 Nashville— Per |\shars 
Miners’ Bk of W-B_| 1,000.000 4,062,846 15,495,304) 50) 215 (220 American Nat Bank] 1,500, 000) 1,153,066 16,872,170; 100'¢280 {295 
Penn Bk & TrCo_- 200,000 247,496) 2,203,513] 100} 225 |230 Broadway Nat Bank 300,000, 277,604' 3,663,918) 100) 220 |230 
Secoud Nat Bank 1,000,000 72,346,632 710292963] 100; 304 312 Central Nat Bank 300,000! 4108,000'd1,775,000' 100} 160 {160 
So Side Bk & Tr Co} 125,000 90,277| 1,770,861 50. 105 110 Commerce-U nion Bk! 400,000, 216,092 3,342,307| 100} 150 
Union Sav Bk & Tr; 250,000 93,904! 1,152,103! 100) 140 |145 Fourth&istB&T Co} 250,000) 257,606 6,174,875) 100)____-. 
W-B Dep & Sav Bk} = 300,000 585,713) 4,915,680) 50) 250 |265 Fourth & First N B} 1,250,000, 1,696,070 16,317,546) 100) 275 
Wyoming Nat Bank; 500,000) 921,754) 4,765,362 50| 130 1/140 Tennessee Hermit-| | 
Wyoming Val TrCo| 350,000, 1,135,000, 5,554,515) 50) 205 215 sabe, Nat Bank. | 300,000} 75,143 1,349,780 100) 100 
amsport— Per \share merican Trust_.-| 500,000) 164,626, 4,398,683) 100)... _.- 
First National Bank, 300,000! 555,579) 3,795,113 1001 dedicat 250 Nashville Trust Co} 350,000) 447,3: 39) 3,306,635) 240 
L coming Nat Bk. | 200.000 ¥ 421,163! 1,402,694] 100)....-- 235 State Bank & TrCo'! 100,000! 55,941! 1,695,054 1001 175 
est Branch N Bk_- 00,000) 2,029,509) 5,584,077) 100)..---- 2 9 
Williamsport N Bk-| 250.000) 854,759) 1,080,603 1001-2222. 238 | TEXAS—National banks Sept. 14; State inatitutions Sept. 14. 
orthern Central Tr Austin— | r 
_ateepeleds | 500.000) 397,364| 3,263,876| 100|_.---- 210 | American Nat Bank| 300,000 852,847| 5,835,198) 100) Wbrcait i 
Susq Lg er 400.000) seeds 2,811,495 ad ee = | eon psy —.- aon G00 7A ou iter: ap: Chri 
ua | | er |share. | State Nationa . 000; 631,441) 100).----- ----- 
Central Nat Bank 200,000, 113,000} 1,050,000 100; 133 }...-- ’ | 
Drov & Mech N Bk 160 ,000 226,368 1,682,411 100) i 2 aaa Beaumont— Per |share 
First National Bank} 500,000;| 346,641) 4,996,319) 100) 160 |... American Nat Bank 250,000 500.684; 4,845,965) 100).....-]}..... 
Western Nat Bank. 225,000, 225,768! 2,221,913 100} 158 |__--- First National Bank 400, ‘000! 387,228) 7,315,570) 100)......}..... 
York Co Nat Bank— 300 000, 706, 464) 2,469,631 20| 55 57 Texas National Bk_ 250, 000) 84,215) 3,813,546) ..-}..-..-. noon 
York Nat’l Bank_- 600.000' 466,141! 3,226,135) 25) 42 45 
Guardian Trust Go| 300.000) 261,114! 1,829,967) 25) 46 |__.-- Dailas— Per \share 
Becur Title & Tr Co 250,000 129 746) 1,663,258] 50) 49%/._.-- Am Exch Nat Bank! 2,000,000) 2,365,447|35,615,786| 100) 370 (375 
York Trust Co.-.-- 300.000) 275,233, 3,894,562 o Sei lccese Central State Bank! 1,000,000 51,563) 3,837,673) 100) 70 75 
; 7 : Mexcantile B&T Co] °'900:000| |'178;638| 8,135,006] 100] 12¢34/130 
: “eS Mercantile oO x , 135, 12444130 
QHODE ISlAND—Nat. banks Sept. 14; State institutions Sept. 14. Dallas Nat Bank... 500.000 127,024| 3,991,503] 100 12¢74 130 
' Republic Nat Bank 000 ,000 215,147|12,191,941) 100) 130 /|132 
Newport ee zor lehare | ALB ot romeo} 268 08) $00 tal eraaca| 190 Sat as 
* . west Na a ’ ’ ’ 
Aguidaeck ul Bu_| 900.000) ‘30-004 etait! 30| ie Dallas Tr & Sav Bk) 1,000,000, 335,808) 4,121,454) 100) 185 |140 
Newport Nat Bank’ 120.000 83,184| (761,770 60) 91 | 93 a 
Newport Trust Go| 300.000, 283'213| 2,152'758. 100. 135 |150 | Botder Nat Bank | 400,000 1,074) 1,936,974) 100) 90 {100 
Providence— Pevlehare City National Bank 500,000 63,927) 5,934,173) 100} 125 |140 
Binet sea Nat} 600,000 784,798! 3,093,239| 25! 55 "| First National Bank] 1,000,000) —215,878)11,505,929/ 100) 150 1170 
Columbus Exch Bk| 150.000} 85,976, 3,523,497, 50|..___.|___.- State Nat Bank---| 300,000) 200,647) 4,352,604) 100) 250 |325 
High Street Bank_-| 120.000| 165,538, 1,918,752) 50) 95 |.___- Amer Tr & Gav BE.| 850,000, 18,736) 1,288,208 100 lake 
Mechanics’ Nat Bk! 500,000} 360,079, 5,807,166] 50) 57 |----- | Gontinentet Nu) wWie-w 
Merchants’ Nat Bk| 1.000'000| 1,716,344| 8.331. 830! 501 100 |... Continental Nat Bk 750,000 207,017 5,379,725 100} 100 {110 
Nat Bank of Comm! 850.000! 1.405.010! 5.404 503| 50| 80 |. Farm & Mech N Bk} 1,000,000 307,090 10,728,377; 100) 135 {150 
Nat Exchange Bank! 1,250,000| 1,099.451/13. "293.078! 100! 140 ---- | First National Bank|} 1,000,000 705,043/15,980,437| 100) 250 |300 
Phenix Nat Bank 450.000| 11112609) 2,014,247) 50| 97 |_...- Ft Worth State Bk-| 100,000; 20,000) | 800,000) 100) 90 1100 
Providence Nat Bk 500.000; 1.365. 571! 2'636, 490) 100| 230 |..... Ft Worth Nat Bank 600,000} 1,624,141/13,536,717| 100; 400 j|...--. 
{ndustrial Trust Co| 4,000,000 7,523,683 101514046] 100| 296 |300 | Stockyards Nat Bk) 200,000 7,013] 3,092,308) 100) 250 |300 
Rhode I Hos Tr Co} 3,000,000, 5,533, 297 (73209,298) 1000 ae: Bank../ 400,000, 270,776) 4,856,476) 100) 275 wed 
tae tT tgdead aladeaabea alveston— er |share 
CH ene Ke! 100.0001 62,621| 958,181! 100 First National Bank) 200.000, 387,020) 3.220218) 100) 160 (180 
National Guobe Bk 100.000: 81779 712 618) 25| egies: ebhdein Sou Texas Nat’l Bk 200,000 177,1 10 4,399,386 100 wen wernleq~ --- 
Producers’ Nat Bk. 200.000! 346.321! 2 945.215) epee aerate Texas Bank & TrCo 400,000 790,205 8,513,748 100} 250 -<-- 
. * ’ ’ Be ee Se tsetse _ Houston— No|minal | prices 
| | Citizens State Bank| 100,000) | 12,180), 322.587] 100) 78 | 88 
irst National Bank! 1,500,000) 1, ’ ’ 683) 1 
SOUTH CAROLINA— Nat. banks Sept.14; State instituts . 14. Guaranty Nat Bank) 200,000; 68,576) 1,272,783) 100) 150 |165 
Charlee Par are | Nat een" 2 90000) SUE Toa ND Sac 100] 438180 
arieston— | er \share. seco re Tat a ’ f vit ’ ’ 
Atlantic Nat Bank_.| 200,000; 112,221) 2,506,516 100\______|____. Nat Bank of Comm 500,000 561,732) 5,960,934| 100) 235 |245 
Atlantic Sav Bank - 200 ,000! 403,179, 4,414,405 100) 276 '300 Peoples State Bank 150,000 32,163) 1,226,030} 100) 100 /|105 
bk of Charl’n, NBA} 1,000,000 683,431) 6,616,149) 100) 125 {150 Public Nat Bank-_-. 300,000 38,358; 1,560,654} 100} 95 {102 
Carolina Sav Bank - 200,000) 177,039 2,711,168, 100, 225 (250 State Nat Bank. _-_ 300,000 63,481) 3,074,081) 100) 165 {185 
Exch Bkg & Tr Co. 150,000, 209,579) 1,150,415) 100) 225 (250 Union Nat Bank__-_| 1,000,000) 1,231,758/16,999,231| 100) 235 /|255 
First National Bank 200,000; 463,142 2,363,270, 100; 325 (350 Sou Texas Commer- 
Miners & Merch Bk) 50,000) 35,036 399,967| 100; 125 [130 cial Nat Bank~__ ,000,000} 1,363,979|24,271,133| 100) 325 (350 
People’s Nat Bank -| 1,000 ,000) 489,657! 5,850,735, 100) 101 {125 Guardian Trust Co 300,000 346,162} 1,957,304) 100) 200 /|235 
Security Sav Bank-| 50,000 39,504! 1,784,205, 100) 225 |250 Houston Land & Tr} 1,000,000; 465,980) 4,979,876) 100) 150 |...-- 
So Car L’n & Tr Co! ey 51,647) 730,087) 100) 125 |150 aa eee Trust__ 200,000) 93,652) 1,262,860; 100 . 150 
| San Antonio— er jahave 
Greenville— | | } Alamo Nat Bank_-}| 1,000,000 341,718) 6,565,408) 100)___.-_- 1175 
Amer Bk & Tr Co__! 225,000! 29,994! 1,732,234) 100) 100 (105 City National Bank| 1,000,000 257,697; 9,733,962) 100)__.._- 1150 
Bank of Commerce! 300.000! 153,354 971,109} 100) 119 {121 Commercial Nat Bk 200,000 63,272) 1,643,611) 100;____-- 11140 
Farmers & Mer Bk. 12,500 bade 428,525) 100m _._.| 50 Frost National Bank| 1,000,000) 740,275) 7,418,706, 100)__.-.- '1220 
First National Bank 100,000 231,442) 2,174,767) 100; 340 (350 Groos Nat Bank--_- 50,000 153,950; 1,648,023) 100/__-.-- 11185 
Norwood Nat Bk-- 500,000} 954,212) 4,836,823) 100) 285 (290 Guaranty State Bk 150,000, © 100, 203} 2'942'952 | Se 11175 
Peoples Nat Bk--- 200,000 366,956) 2,232,260) 100; 290 (300 Lockwood Nat Bk- 200 ,000 392, 637| 2,396,877| 100)....-. 1300 
Pi ont Sav & Tr 50,000, 60,127| 1,493,946) e | sek ate atl en os Nat Bk of Comm'ce 600,000 287, 501) 4,046,353] 100!____-- 11165 
Woodside Nat Bk_-| 250,000, 90,518) 2,566,869) 100) 145 |149 Sam Houston St Bk | | 
Spartanburg— oe 100,000 13, 097| 390,819) 100)_..... 
American Nat Bk_- 150.000 137,579, 656,224 100] 180 |185 San Antonio NatBk 500,000 218,717) 2,359,014) 100}_._.-- 11150 
Bank of Commerce 100,000 43,000} 750,000) 100; 135 (140 Central Trust Co_- 200,000 58,845 3,030, 846) Sa cheke 
Carolina Nat Bank.}| 200,000 844,353) 1,100,000) 100) 113 /|116 Gom'w'lth B&T Go| 300,000, 136,353) 2,029, 127| TE. cake 
Central Nat Bank. 400,000 299,235, 1,827,265) 100) 170 {175 Texas State Bk&Tr 300,000 61,733, 2,449, 905) es 
Dollar Sav Bank_. - 100,000, 820,600) 450,000) 100)._.__. | 90 Waco— | er |shure 
First National Bank 500,000) 207,673) 2,387,984 100} 150 (155 Central National_- 500,000 190,418, 3,452, 443] BN > iciemes 
Mer & Farm Bank. 100,000} 125,000) 1,000,000} 100) 235 [245 Citizens’ Nat Bank} 250,000! 198,580 2,226, 431| 1 ere | 
Southern Trust Co_ 60, 000) 38,196) 441,317 100) | eee First National Bank 600,000) 287,395) 6,906,835) 100! ee anem 
First State B&T Co} 300,000, _ 79,996) 1,504,880) 100|------ les. 
| | | Liberty Nat Bank_ 300,000 131,098, 1, 973, 309) 100 co-ee-|--- 
| | |__| _| ate Baa) Sears akeees «fre cen fae a — 
rovident Nat ™ 3 ) ip 7 arr : 
®Sale price. a Capital and surplus to be increased. & Capital to be increased. p Amount paid in. =z fix-dividend. vy New stock. « Last 
ale. d@ Nov. 2 1923. n Apr. 3 1923. ¢ Oct. 311923. s Nov.131923. @¢g including First S. Bank & Tr. Co. stock 


+Sold with First Nat’l 


Bank. ecIncludes trust funds. f Sept. 14, 1923. 


es June 30 1923. + Aug. 31 1923. 
stock represent}. 


. LD 2 | ¢Ex-rights. tIncludes American Trust Co. m Present 
articipation in one half original capital. 
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BANKS AND TRUST COMPANIES 





[Vor. 118. 








UTAH—N ational banks Sept. 14; State institutions Oct. 6. 
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| | 
Surplus &| 























WEST VIRGINIA—Nat. banks Sept.14; State instiiutions Sept. 14 





| | 
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Sur plus | Gross 
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Gross | | | } 
| Capital. Profits. | Deposits. |Par | Bid. | Ask. | Capital. Kd Profits., Deposite. |Par.| Bid. | Aek. 
Ogden— , ae ee oe Wheeling— | $8 | § $ Per | share 
Commercial Nat Bk! 100,000) 140,434 1,326,229 100,;_._--- satlin Centre Wheel’g Sav} 100,000 104,826; 1,998,431) 100, 201 /|-.--- 
Nat Bank of Comm 250 000} 65,000) 1,800,380) -o-clceccse Die cca Citizens’-Mutual - -| 
First & Utah Sav Bk| 250,000] 182,627) 3,177,326,-.-.|_.-.--|--._. Trust Co......- 600,000} 305,000 5.453,737 100, 145 (155 
Ogden State Bank 100,000; 4@327,478 6,083,792 ---|---<--|----- | Half-Dollar Sav Bk 100, :000] n211,605' 2 601,045, 100) 250 /|..--. 
First & Utah Nat BE| 500,000] 153/343) 4/574,363| 100\.....- lathes Nat Bank of W Va_| 500,000) 446,114 5,262.289 100) 165 |----- 
| Nat Exchange Bank| 500,000; 604.556 5084019 100 215% ----- 
Salt Lake City— Per| share. Quarter Savs&TrCo| 200.000! 129.759 1,433 509, 100 135 |----- 
Continental Nat Bk} 600,000} 189,901, 8,797,340, 100| 142 (147 » Side Bk & TrCo| 100,000! 180.000 1°700.000 100 250 |----- 
Deseret Nat Bank.| 500.000] 708,065) 4,729,995 100) 269 (271 Dollar Sav & Tr Co| 750.000] 1,643,238 11 872.024 100 310 |_---- 
Deseret Sav Bank-| 500,000) 370,908 5,782,804| 100) 200 |203 Security Trust Co.| 300,000} 352,364, 3,355,910) 100| 200 |_---- 
National Copper Bk} 300,000| 147,513, 5,826,488) 100) 145 |150 Wheeling Bank & | | 
Utah State Nat Bk_| 500,000] 399,616 6,445,950, 100, 155 {160 Trust Co.....-. 500,000} 550,000! 5,944,274 100) 220 |_---. 
Utah Sav & TrCo_| 300,000| 136,737 2,186,825) 100, 120 |127 
Walker Bros, B’kers| 850.000; 576,404 18.816,297| 100) 222 |223 
Zion Sav Bk & TrCo| 1,000,000 769,268 10,161,482] 100) 203 |210 
VERMONT—Nat. banks Sept. 14; State institutions July 2. WISCONSIN—National banks Sept. 14; State institutions Nov. 7. 
Balto 1 &TrCo| 75,00 64,000) 2,33 nits La Crosse— | ‘ ea 
r' , overt) B2AVMVieq@een elie“ e+ 
People's Nat Bank | 100°000| 104,040 2:030;000| 100|-72222|22227 ser thedly Pegs ay yo Mg og tt Bl + 
r meen ewlenenwe , , - SFR BeeteV AVM £2UV ll wwe me 
Quarry 8 Beat Co. SSS.L00 905,700) 1,690,008)... Nat Bk of LaCrosse} 500,000) 499.137] 4.911.777, 100| 225 |__--- 
Burlin ton— Per\share Securit Saves Bank 60,000 30, 140, 1 ,022, 786 100 150 eecce 
Howard Nat Bank-| 500,000} 290,922| 2,086,600) 100)...-.-|...-- State Bkof LaCr’se| 100,000} 102,876; 2,027,002| 100| 210 |----- 
Merchants oo oo pee ag 1 ome ae 100) .-----|----- Milwaukee— | Per | share 
Burlington cof FRAT] OSE, FEU) 6,570,088) BO) -2---ninna-e Badger State Bank_| 200,000| 179,639! 5,234,526 100) 150. |_.--- 
Montpelier— Per\share. | Bay View Com&S B; 100,000 48,028 2,182,301; 100 170 |.-.--- 
CapitalSB&TrCo| 100,000} 187,798) 2,729,642) 100) 165 |....- City Bank........ 300,000) 94,474 2,243,962 100, 105 110 
first National Bank| 100;000| _ 68.742| 1.823550| 100| 125 |-.... First Wisconsin N B) 6,000,000) 5,265,174 83,919,894 100) 200 202 
Montpelier Nat Bk} 150,000] 144,864) 1,883,348) 100) 125 |_.... Apser Som Beas-- 1.009.000 + pees Bf Ht 137, < ase 127 
. , 2 ,0S%) LUU) d0U |e wee arine N& an . 2 loeece 
Montp'r8 B& TCo} 100,000} 292,991) 4,230,684) 100) 350 Marshall & Iisley Bi| 1,000,000| 1,645,759 23,304,078! 100, 212 |218 
Rutiland— Per|share. | Mer & Farm State_| 200,000) 109,614 2,650,246 100) 115 |----- 
paxter Nat Bank__ 100,000 87,121 556,665| 100° 185 |_.-.- Mer & Manufac Bk 400.000 197.716 2.629.619 gt a pe 
Clement Nat Bank 100,000| 248,004) 2,551,450) 100! 260 |... Milw Comm’! Bank} 100,000 36,967; 1,607,709) 100 -...--. |----- 
Killington Nat Bk. 100,000 118,622 00,566! 100! 130 |__._. Nat Bk of Comm’ce} 1,000,000 507,276 8,262,104 100, 133 (|-.-.-- 
Rutland Co Nat Bk} 100,000} 112,099) 1,293,894) 100) 125 |__... EP peak H--¥ soos pot 3’ hf reid 100 200 eo 
rust 50, 186,454) 2,377,194| 100) 200 |__... econd Ward Sav .000, 5,25 leennnnl---- 
Rutland Trust Co 0.000 194) ss hand West Side Bank...| °400;000| 482.370 3.458.473 100180 |\-.--- 
North AveState..-| 200,000! 104,456 2.935.547) 100, 160 |170 
VIRGINIA—National banks Sept. 14; State institutions Sept. 14. ee ey Cem, SSeS, SEE Eee) Bemi-owens ‘ein 
! 
Lynchburg— YOMING—National banks Sept. 14. 
First National Bank| 1,000,000) 1,317,808) 8,367,861) 100 230 |238 ” - 
ynchburg Nat Bk| 1,000,000} 909.901! 3,656,573, 100; 220 |227% 
= lee ‘at Bank | 500,000] 683,014| 3,016,985, 100 230 |240 Cheyenne— 
Mutual 8 Bk & Tr_| 200,000 85,903| 1,261,535, 100, 149 |146% Per | share 
Lynchburg Tr& SB} 300.000} 387,045| 2,828,626, 100| 330 |_._.- Citizens Nat Bank_| 100,000) 159,711) 1,718,364) 100)......|/-..-. 
Nortotk | | poten. | Rec cme t's] Sebsen) fivcass) Sessucosg)onl--------—- 
— er| share ro Me «Ss REE AE GSE Sel cccdleccccclececes 
American Exch Bk.| 100,000} 9.869! 232,470 100 85 |100 | %* GTOWer® | . | | 
Citizens Bank _._.| 1,000,000) 795,693! 5,488,363 100 235 |240 
Nat Bk of Comm'ce| 1,200,000) 1,881,811/14,177,847, 100, 295/305 
Trust Co of Norfolk) 1,000,000] 1,005,897| 6,691,404) 100) 200 |208 
Norfolk Nat Bank-| 1,000,000; 1,328,836 11,425,632) 100) 224 |230 
Seaboard Nat Bank) 800,000) 729,248| 6,864,804, 100, 200 |2u5 
Virginia Nat Bank.| 600,000) 269,398) 3,372,521) 100| 175 |180 CANADA. 
Petersburg— Per| share 
Petersburg Sav &Tr| 1,000,000] 218.389) 3,138,730, 100! 105 |110 Returns are all of date Oct. 31 1923. 
Virginia Nat Bank_| 1,000,000} 335,597] 1,250,351] 100] 125 |130 ° 
Richmond— Per\share. . 
American Nat Bank] 1.000,000| 948,201/13,704,744 245 |255 Capital | Reserve p | 
Bank of Com & Tr_| 500.000] 665,229| 3/820.975 236 |240 Pasd in. | Fund. | Deposits. |Par.| Bid. | Ash. 
Broad Street Bank-| 300.000} 518.825| 5.634.624 86 | 95 Pri o : h 
grondeg ies oe] , 200.000 100.88] 1707-984 100) 188 14D | eaten | Peg oe] Bo gems | et po Mt | ae a 
ral Na ..-} 1,000, y 133.5 200 |205 ° 
First National Bank 2.000.000 2,490,839 24,496,658 275 280 Bank of Nova Scotia 10,000 ,000 19,500,000 167415 789 100 -e-e- 251 
Grace St Bk & Tr__| 200,000," 20.786, 445,113 100 |115 | | 
Mech & Merch Bk-| 100,000} 230,000| 1,600,000 seal 
Merchants Nat Bk_|} 1,000,000] 1,408,581/15,200,263 280 |310 
State & City Bank ONTARIO. 
& Trust Co__._.| 1,200,000) 1,400,113)15,255,827 59 | 60 
Planters Nat Bank | 1.000.000) 2,222,604|15,593 943 
@av Bank of Richm| 200,000} 426,281| 1,980,515 
Wena bent) so-so] Tas ssl fasn-ocg, $0) 8B 
nD ~37 ’ ’ +200, Hamiiton— Per | cent. 
‘Bichmond Trust Co 1,000,000} 242,627) 2,857,113 99 |101 amil Bed 
Virginia Trust Co_.| 1,000,000| 1,222,075| 3.951.336 358 |375 F eeeman.| CABLE, 6,000,008 60, 706.000) 168 ..--~-/ 00% 
5 000} 6,000. 
5 000} 15,000,000 
WASHINGTON—Nat. banks Sept. 14; State institutions Sept. 14. 6.000.000! 7.000.000 
Imperial Bk. of Can|g7,000,000 500,000 84.374.113 100} 174 |175% 
Rites, | per ‘share, | St#adard Bank....| 4,000,000) 2,750,000 49,071,811) 50) 168 /170 
Bauk for Sav _ 400 ,000 35,452 915, ” 100) 60 75 -| 1,235,000 500.000 12,082,200) 100 -----.)----- 
Canad’n Bk of Com| 200,000} 52.614 4,588.380; 100 190 | | 
ter-Hortou N B} 1,600,000} 724,858'21,824,408 100, 220 |225% 
First National Bank} 500,000} 603,484 13,727,348, 100| 300 ‘'310 
Marine Nat Bank..| 300,000} 95,390 4,504.823| 100| 1274 132% QUEBEC. 
Metropolit’nNatBk) 300,000} 306,444 5,996,067) 100| 260 (275 
Nat Bk of Comm'ce| 1,000,000} 839,876 21,139,455) 100! 315 |320 
Nat Cy Bk of Seatt} 500,000} 351,091 5,570,093| 100! 175 |185 Montreal— | | | Per} cont. 
People’s Sav Bank - 100,000} 247,069 4,409,938) 100)_____.]____. Bank of Montreal _ _| 27,250,000! 27.250,000 509293 858 100} 240 |-.--. 
seaboard Nat Bank} 200,000) 91,235 3,016,615! 100) 150 |160 Banqued’ Hochelega|g4.000.000' 4.000.000 53.437.640. 100! -...-- 143% 
Seattle Nat Bank _| 1,000.000| 1,014,060 21,269,445, 100) 290 |300 Molgon’s Bank -. --/94.000,000| 5,000,000 50.677.579 100] 155 |_.--. 
AmSav Bk& TrCo| 600.000} 105,204 2,180,964) 100) 45 | 60 Provinc’l Bk of Can! 3,000,000) 1,500,000 28,557,181; 100\-.----'----- 
Tnlon Nat Bank...| 690,000} 109,642; 9,943,938! 100) 135 |140 Royal Bk of Canada| 20.400.000) 20.400,000)405252410, 100] 21134 212 
| 
Spokane—- | Per |share. Quebec— | 
Americau Bank...-; 100,000 69,706 1,740,277; 100, 165 {175 Banque Natlonale_| 2,999,050! 400,000 40,813,522) 100)....-- 95 
Bunk of Moutreal_-| Luu vuu 7.840 1,411,453] Lud) 228 [229 Union Bank of Can|g8.000.000) 1,750,000,85,738,136, 100) ------ 105% 
Exchange Nat Bk_ | 1.000.000! 276,745) 8,392,856) 100) 125 |127 
Fidelity Nat Bank 500.000| 123.551) 3.778.582) 100! 115 |120 | | 
Old Nationai Bank.| 1.200,000| 388,603 19.726.530' 100! 190 /210 
yok & East TrCo 1.000 000) 567.357, 9,079,213) 100; 127 |130 
ashingtoo Tr Co 200,000 6,527: 1,586, 5 
es ee SASKATCHEWAN. 
Tacoma — | Per \share : 
Nat Kk of Tacoma_!| 1,000,000 443.219 15.732.432) 100 ......]..... 
Puget Sd Nat Bk. 600.000) 13,386; 2.969.999 100)_._._./_-__. Weyburn— 
| | Weyburn Secur Bk.| 524.560} 225.000) 2.973.843] 100)_...--|_.... 









































































































































* Sale price. 
an Oct. 31 1923. 

















aOct 6 1923. 


g This is capital paid in. authorized amount is larger. 
& Includes on-tnird of a share in Dexter-Horton Trust & Savi: 





2 
ngs Bank stock. 





Ex-dividend. 


se April 3 1923. 
4 June 30 1923. 


h New stock. 





r July 2 1923. 














J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Bonds for Investment | 


We own and offer a comprehensive list of carefully seleoteé 
Government, Munioipal, Railroad and Public Utilit; 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors of 


request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 











INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railwav-. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 











EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 






























































P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 











